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Welcoming the new Financial Year (FY 2024-25) with more Financial

Power to Women for achieving nation’s goal of a $10 trillion economy
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by 2025, 18% above business-as-usual GDP

Source: McKinsey Global Institute {MGH)

GDP growth by 1.5 percentage points by including
50% of the wornen in the workforce

BUILDING THE NATION BY EMPOWERING WOMEN
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INDIA bloc gathered at Delhi's
Ramlila Maidan on Sunday

Apple ecosystem estimated to have employed 400k in India since PLI scheme started

vernment.
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cake-cutting and an inter-industry off-
site, interactions are the talk of the town.
This, and more on »» PAGE 4

people have been emploved indi-
rectly, they estimated. Compani-
es that get incentives under the
PLI scheme need to submit emp-

gainonincome tax
refunds for 11 assessment years.
It alsofacesa$2.763-Ccrare

according to market re-
search data.

Softening demand is
reflected in shrinking

Volume
growth
will be

Furnishing,
audio wearables,
fitness grew by

fﬁ dividend of
7 224 crorein

10-20% in March
quarter

Online-first
beauty brands,
however, grew
over 20%

2023-24, |leading the oil
and gas firms that form
the biggest block of
dividend payerstothe
government. Sanjeev
Choudhary reports. »» 10

demand for AY 2022-23. »» 12 critical,

RBI Likely to Maintain EDF Plans Partial Sale of

volumes, even as hig-
her-cost items drive ove-
rall value generation, a
wide swathe of indust-
rv executives and ana-
lyststold ET.

However, the trajecto-

loyment creation data to the go-

premium
products
driving
value
growth

Sowrce: Datum Intelligence

Status Quo on Key Rates

May retain withdrawal of accommaodation stance: Respondents

Bhaskar.Dutta@timesgroup.com

Mumbai: The Reserve
{01 WM Banik of India (RBI) is
likely to keep interest

rates unchanged this week as it weighs
both robust domestic economic growth
prospects amid prickly food inflation
and a delaved start to the now-evident
shallower monetary easing cycle in the
IS, where policymakers have already
announced fewer reductions next yvear

than indicated by earlier dot plots.

An ET poll of 14 respondents said the
central bank’s Monetary Policy Com-
mittee (MPC)isexpected to keep there-
po rate unchanged at 6.50% at the con-
clusion of the panel's three-day mee-
tingon April 5.

This would mark the seventh conse-
cutive time the rate-setting committee
is expected to maintain the reporate at
its current level.

All Eyes on Monsoon »» 10

India Clean Energy Assets

Potential deal may fetch
$400 million valuation
for 530 MW portfolio

Reghu.Balakrishnan
@timesgroup.com

Mumbai: French energy company
Electricitede France SA(EDF)plans to
partially divest its clean energy assets
in India as part of efforts to pare its

debt of more than $50 billion, said mul-
tiple people aware of the development.

EDF Eenewables India has 530 MW of
operational assets in Rajasthan and
Gujarat. Presently, EDF has a clean
energy pipelineof 1GW in India.

EDF has hired Rothschild torun the sa-
le process and feelers have been sent to
olobal infrastructure investors such as
KEKR, Actis, CDPQ), Sembcorp as well as
domestic playvers such as JSW, Torrent
and Edelweiss Infrastructure-backed Se-
kura Energy, said the people cited above.

Group’s Net Debt at ¢ 54.4bin 2023 »» 10

ry of sales on a month-

on-month basisduring the same period is improving, a
senior ecommerce executive said. Those tracking the
uptick are hopeful of better outcomes in the new finan-
cial year, “with the arrival of summer leading to more

demand in certain categories.”

Mumbai Putsup
Strong Realty
showinMarch

No Major Smartphone Launches Yet in 2024 »» 10

AS ELECTION SEASON KICKS OFF

Poll Merchandise Gains Traction

The likes of Flipkart, Meesho and Amazon are

2
selling ‘election clothing’ such as t-shirts, caps,

sweatshirts with messages such as 'NaMo Hat
Trick’, and 'Rahul is Hope'. Ratna Bhushan reports. »» 5

Mumbai, India's
priciest realty
market, marked
its second-best March
perfarmance, with regis-
tration of over 14,145
properties,up 7.5%froma
vear earlier. Kailash
Babar reports. »» 10
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Going ahead
doesn’t have to be. |

Achieving what you have in a single lifetime has been tough.
So, should the journey ahead be equally difficult?

This is what drives us. With our Portfolio Management
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SHOW OF STRENGTH AT DELHI'S RAMLILA MAIDAN

BJP Govt Subverting Democracy
and Constitution: Oppn Leaders

Sonia makes a rare appearance; two chairs kept empty on stage for Kejriwa

and Soren

Our Political Bureau

New Delhi: In a show of strength
and unity, the INDIA bloc came to-
gether at Delhi’'s Ramlila Maidan
on Sunday and blew the poll bugle
for Lok Sabhaelections with a scat-
hing attack on Narendra Modi go-
vernment, accusing it of subver-
ting democracy and Constitution.

All major Opposition leaders — So-
nia Gandhi, son Rahul, daughter
Privanka, Mallikarjun Kharge, Sha-
rad Pawar, Akhilesh Yadav, Tejash-
wi Yadav, Sitaram Yechury, D Raja.
Uddhav Thackerary, son Aditya, Fa-
roog Abdullah, Mehbooba Mufti,
Champai Soren — came together at
‘Loktantra Bachao Rally’ to press for
the release of Delhi chief minister
Arvind Kejriwal and Jharkhand'’s
former CM Hemant Soren.

Kejriwal's March 21 arrest 1s the
immediate trigger for the entire
Opposition to come together, but
the fineropticsof therally wentfar
beyvond. For starters, Trinamool
Congress, which could not ham-
mer out a seat-sharing pact with
the Congress in West Bengal, came
out strongly in support of the IN-
DIA bloe, with leader Derek O'Bri-
en stating that his party “was, is
and will be with INDIA bloc”. So-
nia, who has been keeping away
from most public engagements,
made a rare appearance and sat
next to Kejriwal's wife Sunita to
show her support. Two chairs were
kept empty on the stage for Kejri-
wal and Soren to emphasise that
Opposition leaders’ arrest by cen-
tral investigative agencies was the
central pointof therally

The Opposition put forth follo-
wing demands to the Election
Commissionof India: A level pla-
ving field before elections, efforts
to forcefully scuttle Opposition
parties’ finances should be im-
mediately stopped, action by ED,
CBI and the Income-Tax depart-
ment should be stopped and a Su-
preme Court-monitored special
investigation team should probe
theelectoral bonds scheme.

Ex-Jharkhand CM Hemant soren's
wife Kalpana and Delhi CM Arvind
Kejriwal's wife Sunita at rally - e

WIFE READS KEJRIWAL MESSAGE

Therally which wasorganised by AAP
togarner support for its jailed national
convenor, saw emotionsrun high when
Sunitacarried amessage fromher hus-
band and read it out. Striking an in-
stant chord with the crowd, she said
BJP wanted her husband to resign as
CM and asked the crowd if he should.
As supporters responded in the negati-
ve, Sunita said she believed her hus-
band was a “lion” and "they won't be
able to keep him in jail for too long".

AL INCLUSIVE ALLIANCE

Her voice choked with emotion as she
said that though her husband had not
taken the permission of other INDIA
bloc partners, he wanted to give six gu-
aranteeson behalf of the Opposition.

The guarantees included 24x7 po-
wer across the country, free electri-
city to the poor, constructing excel-
lent government schools in every
village and neighbourhood, estab-
lishing mohalla clinic in every vil-
lage, ensuring fair price for crops
to farmers as given in Swaminat-
han Commission report and full
statehood for Delhi.

MODITRYINGTO FIX POLLS: RAHUL

Senior Congress leader Rahul
Gandhi warned that Prime Mini-
ster Narendra Modiwas desperate-
Iy trying to “fix"” elections, the way
sometimes cricket matches are fix-
ed. Pointing out the way cricket
matches are fixed by various met-
hods like appointing umpires of
choice, buying out playersand inti-
midating captains, same way Modi
appointed election commissioners
of his choice, was trying to pressu-
rise judiciary and had jailed two
chief ministers, Soren and Kejri-
wal, just ahead of elections. He sa-
id all bank accounts of Congress
had been frozenright at the start of

nppuiltlun leaders dl.lrIrIngD!A I:lll:l: s ‘Loktantra Bachao Rally’ at Ramlila Maidan in New ﬂ-EIIIi on sunday -rmi

the election process
in a clear attempt to
prevent it from cam-
paigning.

Shiv Sena UBT chi-
ef Uddhav Thacke-
ray gave a catchy slo-
gan to counter BJP’'s
call of “1s baarchaar
sau paar”. He said
this time it should be
“is baar BJP tadi pa-
ar” (throw out BJP
this time). Tejashwi
said the way BJP
was showing confi-
dence that it would
cross 400, it seemed
that it had already
tampered with elec-

Uddhav gives
catchy slogan
to counter
BJPcallof'is
baar chaar
sau paar’,
says it should
be ‘is baar
BJP tadi paar'

tronic voting machi-
ThewayBJP o: (EVMSs). The ral-
ISShOWINE |y came on a day Mo-
ﬁ“{‘.‘:“-"'!ﬁ* di flagged off BJP’s
cr:-s; "‘::] it campaign in _Uttar
RGNS ““;t it Pradesh. Alkhilesh,
has already however, appeared
tampered confident. “I have
withEvms, heard that people
says Tejashwi from Delhiare outsi-

de today somewhe-
re. This is an indication of the ti-
mestocome. People will throw him
outof Delhiverysoon,” he said.

POLL BODY URGED TO VERIFY WHETHER PARTY COMPLIED WITH ECI AND RPA GUIDELINES

ED Shares Details of Alleged ‘Undisclosed
A/cs’ of CPI(M) With RBI, FinMin, ECI

Alleges these accounts
were opened in
Karuvannur Service
Cooperative Bank Ltd

Raghav.Ohri2timesgroup.com

New Delhi: The Enforcement Di-
rectorate has shared findings of its
money laundering probe into the
alleged ‘undisclosed bank acco-
unts’ of CPI{M)and itsleaders with
the Reserve Bank of India, Unionfi-
nance ministry (revenue depart-
ment) and Election Commission of
India, said people in the know.

The agency alleged that these ac-
counts were opened in Karuvannur
Service Cooperative Bank Ltd in
violation of the law. Thesocietyand
its members arefacing an ED probe
for alleged fraud of F150 crore.

ED alleged that “five bank accounts
were opened” in the name of CPI(M)
to purchase land for party office and
tocollect party fund, levy, etc. “These
accounts have been opened without
obtaining anv membership in the so-
ciety, violating the Kerala Co-opera-
tive Societies Act and the byelaws of
the bank,” as per ED letter to ECL

In its January 16 letter to ECI, ED
urged the poll body to verify whet-
her CPI{M) complied with the gui-
delines laid down by ECI and Re-
presentation of the People Act
(RPA) *with regard to disclosure
of full and true particulars of the
financial affairs and collection

Poliloquy rerasap

ED seized our moneybags,
and IT sealed the locker. The
FM knows one can't run for
election with just an SB
account!

of donations and utilisation of
funds”. It alleged that the bank’s go-
verning body and manager disbur-
sed benami loans, thereby causing
7150 crore loss to the bank.

ED alleged that in Kerala's Thris-
sur district, CPI{M) maintained 25
accountsinthenameof 17area com-
mittees with various banks/co-ope-
rative societies. It alleged that “on
comparison of the above investiga-
tions with audited balance sheet as
on March 21, 2023, it is noticed that
these accounts have not been disclo-

sed in the audited financial state-
ment of CPI{M)...which is
consolidated into CPI
(M) State and Natio-
nal Committee ac-
counts”.

ED  alleged
that “on the

structions of CPI{M) district-level
leaders and committee members
who governed the bank, loans were
disbursed by mortgaging properti-
es of poor members without their
knowledge and the money was la-
undered to the benefit of accused.
Investigation revealed that many
such benami loans were disbursed
ontheinstructionsof AC Moideen,
CPI(M) MLA and former minister
for local self-government”.

ED had carried out searches at
Moideen's residence on August 22,
2023, and bank deposits and FDR
worth 28 lakh were frozen.

According to ED, bo-
us loans in cash were
sanctioned by the co-
operative society on
the same property
multiple fimes witho-
ut the knowledge of

Q

\

Income-Tax  gqciety members. Be-
:::mnemt nami loans were sanc-
launched an tioned o non-mem-
inquiry into bers against 111fl§1ted
thecaseon  Property valuations
thebasisof |1t names of other
ED'sfindings Mmembers and such lo-

an frauds were sipho-
ned off and laundered by the accused
beneficiaries, the agency alleged.
EDalleged that there were irregulari-
ties in issuing memberships, mainte-
nance of membershipregisters where-
in the address as per KYC details and
original address do not match, mainte-
nance of books of accounts of busi-
ness establishments functioning un-
der society, sanctioning gold loans, etc.
ED alleged similar irregularities in
many other co-operative societies of
Kerala. In the instant case, it attached
assets worth 87 crore {(approximate-
ly), arrested four accused and filed a
prosecution complaint on November
1, 2023. The Income-Tax Department
hasalsolaunched an inguiry into the
case on the basisof ED'sfindings.

ACTION TIME

ED Attaches Assets

of Kin of Gangster
Linked to Bishnoi

NEW DELHI: Cash, bank

depositsand land
worth#17.82 crore
belonging to the family members
of "gangster” Surender Singh,
alias Chiku, have been attached as
part of a money laundering in-
vestigation into the Lawrence
Bishnoi gang and others, the
Enforcement Directorate said on
Sunday. The immovable assets
are located in Haryana's Nar-
naul and Rajasthan’s Jaipur, the
central agency said in a state-
ment. [tsald Chiku was "mana-
ging the crime money of Lawren-
ce Bishnoi through hisgang
members and acquired properties
in the names of his family mem-
bers and relatives”. Chiku is
currently lodged in Tihar jail and
wasarrestedinthiscase by EDin
February after the agency con-
ducted searches against his
family members and linked
persons in Rajasthan and Harya-
na. The probe found, ED said,
alleged "illegal” involvement of
Chiku inmining businessesin
Narnaul through a company
called Nimawat Granites. - e

OPPOSITION HAS FORMED A COALITION TO PROTECT CORRUPT, SAYS MoDI

Starts NDA campaign
for UP, refers to Bharat
Ratna for Charan Singh;
mentions Ram temple,
370, instant talag, OROP

RakeshMohan.Chaturvedi
@timesgroup.com

New Delhi: Prime Minister Na-
rendra Modi on Sunday kickstar-
ted NDA's Lok Sabha campaign
from Meerut in west Uttar Pradesh
with a public meeting, where he al-
leged that the Opposition formed
INDIA bloc to protect the corrupt
while he ensured that those enga-
ged in graft were put behind bars.

“Inthelast10vears, the countrvhas
seen that we have started fight aga-
inst corruption, we have ensured
that no middleman is able to steal
money from the poor... [am fighting
against corruption and because of
this, some people are facing pro-
blems... Modi’s mantra is remove
corruption and they say ‘save the
corrupt’. This election is between
NDA, which is fighting against cor-
ruption, and the other group, which
isfighting tosave the corrupt,” he sa-
id at the joint rally of NDA partners.

“Some people are rattled by the achi-
evements of my government and ha-
ve lost their balance... I will not stop
at any cost to fight corruption. They
have formed the INDI Alliance to pro-
tect the corrupt. Those engaged in hu-
ge corruption are behind bars,” Modi
said. He alleged that during Cong-
ress rule thousands of croresof ru-
peesof small investors and the poor
were wrongfully confiscated. “We
have confiscated the property of
the corrupt and more than 17,000
crore have been returned to those
whose money had been wrongfully
taken from them,” he said.

Modi also mentioned the Bharat
Ratna to Chaudhary Charan Singh,
former PM and afarmer leader from
theJat community that has a sizable
presence in western UE “INDI Alli-
ance hates farmers and did not even
give due respect to Chaudhary Cha-
ran Singh... When Jayant Chaudha-
rv(RLD)rose to speak in Parliament
on the Bharat Ratna, an attempt was

Have Ensured Corrupt are
Put Behind Bars, savs PM

-

Fresldent Murmu confers Bharat Ratna on BJP veteran LK Advani at the
latter's residence in New Delhi on Sunday. PM is also seen in the photo - ani

Iam fighting against
corruption and because
of this, some people are

facing problems... Modi's
mantrais remove corruption
and they say 'save thecor-
rupt'. This election is be-
tween NDA, whichisfighting
against corruption, and the
other group, which s fight-
ing to save the corrupt

made to muffle his voice and humili-
ate him,” Modi said. The PM asser-
ted that his government has in the
last decade achieved goals conside-
red “impossible” like Ram temple in
Avodhya, abrogation of Article 370,
banning instant triple talaq and
implementing the onerank-one-
pension for the defence forces.

He also raked up the Katchathee-
v islands issue. *“Can such a coali-
tion be trusted to keep the country
safe? It cannot think
about the well-being
of farmers and sol-
diers,” Modi said.

He added that his go-

vernment was in the

process of prepa-
;cr:mt::‘he ring a roadmap for
keepcountry [he next five years
safe?itcan't And the decisions
thinkabout andplanstobesetin
well-beingof motion in the first
farmers, 100 days of the next
soldiers’ government.

DISSENT IN GUJARAT
AmreliBJP
Workers Clash
Over Ticket

® GANDHINAGAR:
tll Dissentamong BJP
workersin Gujarat has

spilled out onto the streets. While
Sabarkantha, Rajkot, Sure-
ndranagar, Vadodara and Valsad
have been ‘witnessing internal
resistance’ against the party's
official candidates, "two groups
clashed in Amreli” on Saturday
over the selection of Bharat
Sutariya as Lok Sabha candidate.
The incident happened when a
meeting was organised to “iron
outdifferencesamaong BJP
workers”. While no formal
complaint has been lodged in this
matter sofar, itis learnt that
current MP Naran Kachhadiyais
unhappy over ticket denial.
Posters demanding Sutariya’s
removal ascandidate had sur-
faced across the state, muchto
the discomfort of the party
leadership. - DPBHATTACHARYA

KHARGE CALLS IT ‘DESPERATION', REMINDS BJP OF ‘DEAL’ WITH BANGLADESH
PM Leads BJP Attack on Congress Over Katchatheevu Issue

NEW DELHI: PM Modi on Sunday led a BJP charge against Congress for “callously” giving away
Katchatheevu island to Sri Lanka. Congress chief Mallikarjun Kharge hit back, asking why the gavern-
ment did not act to take back the island in its 10 years in power and termed Modi's attack as poll-eve
desperation. Modi said, “Weakening India's unity, integrity and interests has been Congress way of

working." Kharge said the island was given as part of a friendly agreement in 1974 and reminded the government that
it too had undertaken a similar "friendly gesture” towards Bangladesh with an exchange of border enclaves. - ops | pTi

PDM PARTIES HAVE POTENTIAL TO HURT INDIA BLOC IN UTTAR PRADESH

UP’s Apna Dal (K) and AIMIM
form 4 Front for LS Elections

Target state’s principal
Oppn Samajwadi Party;
Apna Dal (K) was SP ally
until earlier this month

Vatsala.Gaur@timesgroup.com

Lucknow: Pallavi Patel-led faction
of Apna Dal on Sunday announced
analliance with the All India Majlis-
e-Ittehadul Muslimeen (AIMIM),
forming a fourth front in UP in the
run-up to the general elections.

Thealliance has been named PDM
(acronym of Picchda, Dalit, Musal-
man), offering a competing take on
Samajwadi Party chief Akhilesh
Yadav's ‘Picchda (backwards) Dalit
Alpsankhyak (minorities) theme
forthe INDIA blocin UE

“Because we are fighting to estab-
lish the current identity of the back-
wards, Dalits and Muslims, therefore
setting aside the confusion of alpha-
bet &', wearebringing the PDM nyaya
morcha,” Patel said at a joint confe-
rence with AIMIM chief Asaduddin

PTI

AIMIM chief Owaisi, Pallavi Patel and Krishna Patel in Lucknow on Sunday

— Owaisi in Lucknow,
Apna Dal (K) She lashed out at
hasinfluence the “principal op-
over Kurmi position”, SP for
votes in the maintaining  “si-
Mirzapur- lence” over thealle-
Kaushambi- ged forture being
Prayagraj faced by communi-
region ties, especially

Muslims. Owaisi

brought up the issue of Moradabad
MPST Hasan being replaced after he
had filed his nomination for the seat,
Other parties such as Prem-
chand Bind's Pragatisheel Manav
Samaj Party and Rashtriya Uday
Party arealso included in PDM.
Apna Dal (K) was an alliance

partner of SP until earlier this
month. However, Yadav broke the
alliance over Patel's demand for
three seats for the Lok Sabha polls.
SPdid notagreetothedemand sin-
ce the fledgling party had only one
MLA, Pallavi, who contested as-
sembly elections on SP’s symbaol
and defeated deputy CM Keshav
Prasad Maurya from Sirathu,

Apna Dal (K) has influence over
Kurmi votes in the Mirzapur-Kaus-
hambi-Prayagraj region. While Al-
MIM does not have a major presence
in the state, PDM parties together
may cut into some Muslim and other
backward classes votes, hurting the
INDIA alliance in the process.

Ifyou Apply for CAA you will Lose Citizenship for 5 Years: Mamata to Matuas

Says ‘CAA will lead to NRC,
Matuas will be in trouble’
accuses INDIA allies Cong,
CPI(M) of joining hands
with BJP' in West Bengal

Jayatri.Nag@timesgroup.com

Kolkata: Claiming she will defeat
BJPfightingsoloin West Bengal, chi-
e¢f minister Mamata Banerjee said
on Sunday in her first Lok Sabha ral-
ly in Krishnanagar constituency
that she will not allow Citizenship
Amendment Act (CAA) to be imple-

mented in the state and added that
BJP was lying to the Matua commu-
nity, treating them as a vote bank
ahead of Lok Sabha elections.

“Iwill not allow CAA to be implemen-
ted in Bengal. We will not allow anyone
to become part of NRC here. They
(BJP) lie to the Matua for vote bank po-
litics. Do vou want to put yourself into
danger? Once vou apply, vou will lose
all vour benefits in social schemes. Let
all BJP candidates apply for CAA," she
said. Banerjee urged the Matua com-
munity not to apply for CAA asthey
will lose their citizenship. “If vou
apply for CAA, youwilllose citizens-
hipforfive years,” Banerjee warned,
adding that CAA will lead to NRC
and Matua people will be in trouble.

The promise of implementing CAA
was a major electoral plank for BJP

APPEAL TO MATUAS BACKS MAHUA MOITRA
Do youwantto ° ‘Moitrais being
. put yourself harassed by ED
Intodanger? and CBlasshe

wiast Bengal CM and Trinamool chief Mamata Banerjee with party candidate
Mahuva Moitra at an election rally at Dhubulia in Nadia on Sunday - e

Let all BJP candidates
apply for CAA: Banerjee

in the last Lok Sabha and assembly
polls in West Bengal. The communi-
tv. with more than one crore voters in
thestate, isspread over Nadia, Cooch
Behar, North and South 24 Parganas
districts bordering Bangladesh.

The Trinamool Supremo wentonto
say she always cared about the Ma-
tua community and when Boroma,

had raised strong voice
against BJPinthe Centre’

the matriarch of the Matua commu-
nity, wasalive, sheboreall the expen-
ses of Boroma's treatment.

She accused INDIA bloc partners
CPIM) and Congress of “joining
hands with BJP" in West Bengal and
asserted that the Opposition allian-
ce has “ceased to exist” in the state.

The Trinamool Congress supremo

urged people not tocast their votesin
favour of the Left-Congress-ISF alli-
ance in West Bengal as “voting for
them would mean voting for BJP",
Banerjee stood by expelled party
MP Mahua Moitra and said Moitra
was being harassed by ED and CBl as
she had raised strong voice against
BJP in the Centre. “ED-CBI raj now
in Bengal... they are harassing our
candidates and leaders, including in-
nocent parents of Moitra,” Banerjee
said, hinting at the recent raids by
CBl at Moitra'sresidence in Kolkata.
“If you have confidence to win 400
plus seats then why do you need ED,
CBL IT? Why has Mahua been tortu-
red? Around 15 vote managers werear-
rested by NLA, Why was notice sent to
our party workers? After election
starts, this cannot be done,” she said.
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LIKELY TO SHOWCASE ROADMAP FOR A "VIKSIT BHARAT’

BJP’s Manifesto Committee

to Hold its First Meet Today

Manifesto to highlight fulfilment of promises like Ram temple&abrngatmn of Article 370

Ovr Political Bureau

New Delhi: With the formation of the
BJP’'s manifesto committee for the up-
coming L.ok Sabhaelections, the party
has kickstarted the process for its pre-
paration, which is likely to showcase
the roadmap for a ‘Viksit Bharat' (de-
veloped India), and will hold its first
meeting on Monday.

The 27-member manifesto committee
led by senior BJP leader and Union defen-
ce minister Rajnath Singh has 11 mini-
sters besides four chief ministers of the
party-ruled states,.

[Unionfinance minister Nirmala Sit-
haraman has been appointed the con-
venor of the committee while Union
commerceminister Pivush Goval has
been made the co-convenor. The ma-
nifesto committe also has one BJP le-
ader each from minority communiti-
es -- including Sikh, Muslim and
Christian.

The first meeting of the manifesto
commmittee i1s scheduled to be held to-
morrow where the members will deli-
berate on the BJP's manifesto for the
elections, which it terms as ‘Sankalp
Patra’.

For the 2019 Lok Sabha polls also, Singh
had chaired the BJP's manifesto commit-
tee. The BJP’s 2019 manifesto had a chap-
ter each on nation first, doubling farmers
income, economy, women empowerment,
cultural heritage, and foreign policy.
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Defence minister and BJP leader Rajnath Singh heh::arlmded dl.lﬂmare:mtparty

CHAPTER ON FARMERS

BJP’s ‘Sankalp Pat-
ra' for 2024 Lok
Sabha polls expec-
ted to have a specificchapter
onfarmersor agriculture

This time's manifesto is likely to high-
light the fulfilment of the promises ma-
de in the 2019 manifesto such as const-
ruction of Ram temple and abrogation
of Articled70besides others, sourcessa-
id. The manifesto for the 2024 polls wo-
uld also focus on farmers, It is expected
that there could be a specific chapter on

E'T____

farmersoragriculture in the manifesto.

Similarly, economy and infrastructure
development are also likely to be featu-
red in the manifesto.

The party is already in the process of
seeking suggestions from different gro-
upsand its national president J P Nadda
had last month flagged off *Viksit Bha-
rat Modi ki Guarantee’ video wvans,
which are meant to travel across the co-
untry to collect people's inputs on the
contents of its manifesto.

The Lok Sabha polls are scheduled to
be held between April19and Junel. The
election for 543 Lok Sabha seats will be
held in seven phases. The counting of
votes will take place on June 4. Nearly
96.8 crore people are eligible to cast the-
ir votes in the upcoming polls at over 12
lakh polling stations.

CONGRESS BANKING ON MEETING BETWEEN RAHUL AND UDDHAV

MVA Wrangles over Mumbai, Sangli
Seats; NDA Struggles over Nashik

Krishna.Kumaratimesgroup.com

Mumbai: In a last ditch attempt to resol-
ve the seat-sharing imbroglio, the Cong-
ress leadership istrying toarrange a me-
eting between Rahul Gandhiand Shiv Se-
na (UBT)chief Uddhav Thackeray.

Thackeray is in Delhi to participate in
the Aam AadmiParty-led INDIA blocral-
ly. Congress leaders in Maharashtra are
keen on the meeting as there is deep dis-
content within the party in the state after
the UBT Sena declared its candidate for
Mumbai North West and Mumbai South
Central seats and put up a candidate in
Sangli Lok Sabha constituency also.

The Mumbai South Central seat has al-
50 caused a heartburn within the Cong-
ress as the party was keen to field Mum-
bai Congress chief Varsha Gaikwad

7-DAY DEADLINE

Congress leader

VU

m Sanjay Nirupam
hasgivenan

ultimatum of one week to his
party toresolve the seat issue

from the constituency. While Gaikwad
has not come out against the Sena (UBT)
decision, however, Congress leader San-
jay Nirupam, who was Keen to contest
from Mumbai North West, has given an
ultimatum of a week to his party toresol-
ve the issue or “else all options would be
opent”. Similarly, in Sangli too, Congress
leaders have expressed apprehension

that Vishwas Patil may contest as a rebel
if the issue is not resolved.

On the other hand, the BJE Shiv Sena
(Eknath Shinde) and NCP (Ajit Pawar)
arealsoinasimilarboat with anumber of
meetings happening but the issue not be-
ing resolved so far. Even though deputy
CM Devendra Fadnavis had a more than
three-hour-long meeting with CM Eknath
Shinde late last night, sources said the se-
at issues have not been resolved as there
aremore than half adozenseats inthesta-
te are being disputed. NCP (Ajit) leaders
have claimed that at least two seats out of
theselike Dharashivand Nashik would be
given to them. However, Nashik has been
a bone of contention for the Shiv Sena
{Shinde) as its MP Hemant Godse has put
pressure on the CM by camping in Mum-
bai with his supporters. The BJP is also
keen to contest from Nashik.
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GHBI says [ Reserve Bank of India

Commemoration of Reserve Bank of India’s 90™ year

Shri Ramesh Bais

Governor, Maharashtra

- y : .
w A w 5 a?.t‘?ia e

Aluminium

Our three state-of-the-art extrusion
plants, with a total of 16 presses, can
produce up to 160,000 tons of
extrusions annually, meeting nearly
30% of India's total demand. Our
superior guality comes from top-notch
raw materials, stringent guality
controls, and advanced technology.
Despite the higher cost, customers
willingly buy our top-quality products.

+  We can produce wider and large-diameter
. prohles in special alloys for use in defence,
, aerospace, industrial, structural and other
+ applications. ]
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+91 9900-072-169
Hello@JindalAluminium.com

©

lconle Brands of India, 2023
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= Highest Ever Production
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Extrusions
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The reasons for this humble achievement
despite 14% higher prices are :

o Dedication of our manufacturing, quality
and marketing teams.

o Consuming high guality inputs and not
cheap scrap.

¢ Thoughtful decision of our customers,
dealers, and end consumers for
preferring guality products.

They all deserve appreciation and thanks.

Rolled Products

We use

100%
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Keynote address by:

Chief Guest
Shri Narendra Modi

Hon'ble Prime Minister

Guests of Honour

Shri Eknath Shinde
Chief Minister, Maharashtra

Shri Pankaj Chaudhary Dr. Bhagwat Kishanrao Karad

Union MoS for Finance

Union MoS for Finance

Shri Devendra Fadnavis
Dy. Chief Minister, Maharashtra

>

The Reserve Bank of India rededicates itself

E E Scan to watch the live event of
RBl's 90" year inauguration ceremony or

use the link given below:
https:/youtube.com/live/-mG21cNAB-wHeature=share

| @ RBI Says a ReserveBankOfindia

'_f;'; to the cause of financial stability and economic growth of the country.

Shri Shaktikanta Das

(;overnor, Reserve Bank of India

NG

April 01, 2024 at 11:00 am; NCPA, Nariman Point, Mumbai

By invitation only

Smt. Nirmala Sitharaman

Union Minister for Finance
& Corporate Affairs

Dy. Chief Minister, Maharashtra
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Shri Ajit Pawar
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AS OFFLINE RETAILERS RING ALARM BELLS...

offline channel for growth

have ahigher  [contributed 48% to sales
share than online | in Jan-Feb period &
ﬂatt;‘lr:;rjms This was down M4 b
sales from 49% in 2023,
—— " ' | estimates IDC _

subhrojit.Mallick@timesgroup.com

New Delhi: Smartphone brands such as
Xiaomi and Realme are cracking down on
scalper retailers looking to make a guick
buck by selling devices cheaper on online
platforms as the companies bet big on the
offline channel to boost growth in the
world's second-largest smartphone market.

After complaints from retailer associa-

tions, brands including Xiaomiand Realme
arerepurchasingstocks selling at lower pri-
ces totrace back the retailer and distributor
and penalise them, according to correspon-
dence between the two parties KT has seen.

For now, brands are letting retailers go
with a warning, making them sign an un-
dertaking that prohibits them from selling
their products outside the authorised chan-
nels to avoid higher liguidation damage
and loss of business. ET has seen multiple
instances of such undertakings signed by
retailers in Jammu, West Bengal, Harya-
na and Tamil Nadu, amongothers.

The action comes after several complaints
from state units of the All India Mobile Re-

No Urgent Relief to Wadias in BoB Case

Group asked Bombay HC to restrain lender from invoking 2500 cr corporate guarantee

Maulik.Vyas@timesgroup.com

Mumbai: The Bombay High Court (HC)
hasrefusedtogranturgentrelief to Wadia

Group, which sought to restrain Bank of

Baroda from invoking a corporate gua-
rantee of ¥500 crore given by one of its
oroup companies at the instance of Go

First Airlines.

Nowrosjee Wadia & Sons Litd
(NWS) had approached

the court to “tem-
porarily injunct
and restrain™
Bank of Baroda

from making the demand.
Wadia Group has also sought an

Online vs Offline
Retail stores now | Amazon, Flipkart —

Phone Cos Press the Crackdown
Button on Deep Online Discounts |,

Brands like Xiaomi, Realme
ISsue warnings to scalper
etailers as they bet bigon

Retailers say They're forced
brands impose to liguidate
steep sales targets | stocks offline

FOR BRANDS, LISTING AND SELLING

PRODUCTS ONLINE HAS LOWER
OVERHEAD COSTS

tailers Association (AIMRA) that repre-
sents 150,000 mobile phone retailers in the
country. The association has seen over a
dozen products from brands such as Xiao-
mi, Realme and Samsung being sold at pri-
ces on online channels that are around
Z1,000-2,000 lower than their minimum
operating prices (MOP).

“This is a real alarming situation to hear
that a brand has allowed the ecommerce
platforms to register retailers online, ma-
jorly wholesalers, to sell their products just
to gain share but actually losing the ground
andfaith of themainline retailerswhohave
been putting hard efforts to sell product to
the consumers with best of their abilities,”

injunction against the lender from procee-
ding in accordance with law pursuant to
such invocation, mainly on the grounds
that the corporate guarantee had lapsed as
the condition of tie-up of ¥2,835 crore was
attained by the borrower in Ja-

nuary 2020,

(NWS),”

“Considering the stated stand
of the bank that it can act in
furtherance of such demands
only by instituting legal pro-
ceedings in accordance with

the law, this court is of the
opinion that there is no
case made out for ur-
gent ad-interim reli-

efs by the applicant

[ 1L [[1111 1 L {07111 |

theretailer association said in a letter to Re-
alme on March 26. “A strenuous action
backiracking the root cause of concern lies
in the brand’s own control and should be ta-
ken up for the best continued constructive
outcomes for the brand in the long term.”

Similar letters have also been sent to Xia-
omi, copies of which ET has seen. In re-
sponse, a Xiaomirepresentative promised
action sayving “these are the stocks being
uploaded online by scalper retail partners
after reducing all schemes. We are purcha-
sing the stocks to find the source and fix it
with heavy penalties.”

Xiaomi and Realme did not respond to
emails seeking comment.

Justice

Buy Cnline

Manish Pitale said in his order on March 28.
The court will hear the matter on May 7.

Before the court’s order, senior counsel
Navroz Seervai, appearing for the Wadia
Group, argued that the bank may invoke
provisions of the Insolvency and Bank-
ruptcy Code and this may lead to a situa-
tion where the claim of the respondent
bank as defined under the code, even be-
ing treated as a disputed or undisputed
amount, may lead to orders being passed
againstthe applicant.

"The matter is subjudice and hence we
would not be able to comment on this sub-
ject,” said a Wadia Group spokesperson.

Nishit Dhruva, representing Bank of Ba-

SUITS & SAYINGS

ramped up.

roda in the case, refused to comment since
the matter is subjudice,

ET's weekly roundup of the wackiest
whispers and murmurs in corporate
corridors & policy parlours

GALLERY
GUPSHUP

One of India’'s biggest business
bosses held the grand opening of a
gallery dedicated to his green
energy business last week. On the
previous evening, the billionaire
had hosted an emotional private
dinner at Claridge’s in London for
VIP guests, including the CEO of
Total, legal luminaries and bankers
who stood by him and his family
during last year's turbulence. The
idea for the museum gallery had
apparently come from none other
than a former Prime Minister of the
UK whose kin had even worked with
our honcho's massive empire.

Engine Trouble

This Delhi-based businessman who likes to
fly high with the powers that be faced
some bumps last week when a London
judge didn't look too kindly on his
company in the matter related to
returning engines to lessors. The
gentleman and his crew had been
unrepresented early on but a barrister
came on board eventually. The judge
doesn't seem to have been too impressed
and commented that the company didn’'t
have any runway left. This runs counter to
the buzz that dues were being paid and
that the fleet was getting refurbished and

Marking a Milestone

For several weeks the nation was fixated
on the grand pre-wedding festivities. Not
as noticed was a quiet, private
celebration in the financial capital late
last month to celebrate the family
matriarch’'s 90th birthday. Immediate
family and close friends were at her south
Mumbai multi-storied residence, known
for the soothing wind from the sea
nearby. The younger of the two bahus
and her husband we hear were perfect
hosts as the entire family showed up to
wish her good health and spirits as she

turned a nonagenarian.

Back to the Hometow

The Appointment

This gentleman is on the board of one of the most prestigious
banking institutions in the country. But he's also been an
advisor to this shadow bank for about a year now. So tongues
have been wagging ever since the NBFC appointed a senior
executive from the bank as its CEO. The snide comments have
been getting louder in corporate and club corridors. We are
sure a man of his impeccable track record would have been
sensitive to the speculation that the development would have
sparked and taken enough measures to quell the chatter. Alas,
this doesn't seem to have worked.

]

n

A special meet-and-greet of corporate chieftains,
some of whom belong to the Udupi region, is taking
place this weekend in the coastal town of Kundapura.
Some of the biggest names in finance, healthcare and
investing are catching up for conversation and
(perhaps) cocktails. Considering that they have been
billionaire white knights for many a company in dire

straits, we are guessing some deals might be discussed

along with the prawn ghee roast and kori roti. One of

the country’s premier medical institutions is quite
close and its boss, a regular headline grabber these
days, is among the Key organisers. Perhaps an
excursion to his hometown, just a 30-minute drive
away, Is also on the itinerary, provided the heat
doesn't tire everyone out.

Privy to the whispers In power corridors or juicy tips on India Inc? Do share with us at etsuits.sayingsi@wgmail.com
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real estate

DLF

4 BHE (3900 Sqfts) For Sale In
DLF - The Arbour, Higher
Floor, Good Location, Very
Low Prices.Contact - 700162009

NOIDA

PRE-LEASED Ground
Floor Shop leased to CA-
NARA BANK is Awvall-
able for sale at Sector-90,
Noida Contact - 8882 90 90 90

personal

CHANGE OF NAME

I, No 2704800F Havildar
Gadhavi Jashara] Magajan S5/0
&h. Gadhavi Nagajan Saya R/o
Panchativa, Teh - Mandvi,
Digtt- Kachehh (Gujarat)
declares that in my Army
records my daughter's name
has been wrongly entered as
Radha whereas, az per her
academic records, Aadhar Card
and affidavit her correct name
is Gradhavi Radha Jasharaj

I Mehd Jahangeer 5/0, Abdul
Khalik Rrso 5-265/406 Indra
Gandhi Camp-2 Taimoor Nagar
Mew Friends Colony South
Delhi 110025 have changed my
name to Jahangir

I, Puran Lal Sharma 5/0 Late
5h. Harsawroop Sharma H/o
H. Mo 1803, Sector-B, Parida-
had hawve changed my son
name from Aaditva to Aadi-
tya Sharma for all purposes

TIMES

Connecting People, Connecting Needs.

I Shumi D/, Mohd Jahangeer
R/a 52657406 Indra Gandhi
Camp-2 Talmoor Nagar New
Friends Colony South Delhi
110025 have changed my namae
to Sumi.

L Veena Kumari W/o Kaushal
Kumar B/0 HnoE -386/0), E
Block, Shyvam %Yihar ph-
1, Dindarpur, Majafgarh, Delhi-
43, have changed my name ta
Veena Pandey for all future
Purposes

I, Omkiran F/o Nk Shobhit
Eumar R/o Vill- Bhabhauri,
Post-Bhabhauri, Dist-Meerut,
State-Uttar Pradesh, declare
that my name and date of birth
was wrongly mentioned in my
gon serviee records, as
DmEiran Singh and 29 Mar
1862, Bul my correct name and
date of birth is Omkiran and 01
Jan 1883 for all future
correspondence and documents

L, Kailashi Debi spouse of Hira
Lal ¥Yadav Rio 44-13, Defence
Enclave, Bamrauli Pravagraj-
211312 have changed my name
fraom Kallashi Debi to Kallashi
Devi as per affidavit dated 29
DMarch 3024,

L Army No. 15523420W  Rank-
SWH MName- Ajav Kumar
Yaday Unit of- 36 Armd Hegt
Cio e APO  have changed my
blother name from Murit Devi
b Burti Devi vide Affi no 93AE
185600 di A0-03-2024

L Shipra Grover R/o Florida
Apartment Tower H-T01 Sector
82, Faridabad-121002 have
changed mv minor danghter's
name from Yuvakkshi to
Yuvaklshl Grover.

I hitherto known as Sunita and
Sunita Arora W/o Harish
Kumar Arora, R/o H. Ko, 197-A,
First Floor, Sector-45, Kanahi
{T3), Guargaon, Harvana-122003,
have changed mvy name and
gshall hereafter be known as
Sunita Arora.

L Mathura Kunwar Mother of
Service in Indian Army, Rank-
CFMN Mame- Phul Singh C/0 56
APOD, [ have changed my name
from Mathura Kunwar to
Mathurakuwar Mancharsingh
Solankl for all purposes

I, Inder Singh Sachdeva, /0
Ganda Singh , Bo Flat No. 906
Tower Al10, Superiech Eco
Village 3, Sector 16 B, Greater
MNaida West, Gautam Buddha
Magar, U.P - 2013093, have
changed my name from Inder
Singh Sachdeva to Inder Singh
Henceforth 1T would be known
by the name of Inder Singh for
all future purposes.

L, Shopalt Devi Mother of Army
Mo, 15479990F ERank- DFR
Name- Chhotu Bam Saini Unit
of - 60 Armd Regt Cross APD, 1
have changed my name from
Shopali Devi to Shyo Pali for
all purposes

I, Amarjest Kaur W/o0 Chan
Singh Talwar R/o A-73, 121
Floor, Chander Nagar, GZB, UP
201011, have changed my name
to Amarjeet Kanr Talwat,

L, Pawan Kumar Narwal 8/0
Dilbagh S8Singh R/o
H. Mo 345704, Naatan Pana,
Village Mungeshpur. Delhi-
110089, have changed my name
toy Pawan Kumar.

I, Nisha Maji Do Sanjit Kumar
Maji W/o Ish Matta R0 21 2nd
Floor, Tagore Park, Model
Tewn -1, Delhi -09 have
changed my name to Nizha
Matta for all future purposes,

I hitherto known as Bahli Woo
Dalel R/o Atail{de), Atail
Rohtak, Harvana-124501 have
changed my name and shall
hereafter be known as Pramila.

TRIBUTES

RATE CARD

Rertes effective Sth fume 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR) 595
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 sq. cm ondy. ® ## Full run includes Delhi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western UP, + Uttarakhand ® TOl Capital
(Delhi & NCR) Includes TO! Gurgaon & TOI Noida.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088

Pankaj: 8130604727

L, Padam Kumar Sharma 5/o
Sh. Prem Jiwan Sharma E/a
z-11, Amba Apartment, Plot
Mo.3, Mear Indira Gandhi

Hosplital, Sec.-10, Dwarka,

Delhi-110075 have changed my
name from Padam Kumar
Sharma to Padam Sharma for
all future purposes,

I, Maveen KEumar 5/0 Chunni
Lal B0 1299 Jawahar calony
MIT Faridabad have changed
My Name to Naveen Singh for
all Future purpeses.

I, Ravinder Kumar (Service
No. 146653663M Rank HMT)
5/0 Chhattar Singh have de-
clared that my mother's name
Ramwati & DOE-01.07. 1960 is
wrongly mentioned in my
service record but her cor
rect name is Rambati and
OB- 01.01.1950 for all docu
ments record purpose. AfTi-
davit dt 12.03.2024

s inter Jie

I, Dilbag Singh Narwal S/o
Bharat Singh E/o H.No.T1
Puran Pana Garhi Chowk, Gali
sunaro Wali, Mungeshpur
Delhi-110039, have changed my
name to Dilbagh Singh.

I Shubham S/0 Hem Chand R/o
Housae No B Gall No.3 Vishnn
Garden Gurugram Hr. have
changed my name to Shubham
Sagar for all purposes

I, Ishwar Singh R/o RG-31,
Sangam WVihar, Dharampura
Extn. Gali no. 5, Najafgarh,
NID-43 have changed my min
-0F Son's name from Toranes
to Tarun, Duo.b - 26,08, 2008,

I, Harish Singhal R/o B40
Madhu Vihar gali no 15 Delhi
110082 have changed my minor
daughter's name from Siva
Singhal to Stuti Singhal for all

PUrpOses

PhD ADMISSIONS OPEN @
FOR ACADEMIC YEAR 2024-25, SUMMER - BATCH

Marwadi
Univers ity

aradd Chéntarana

I, Mansit Kaur Sindra, D.O.B
17 dec 19895 Do, Daljest Singh
Bfo WVhiTa, 2nd Flr, St No-7a,
Virender Magar, New Delhi-
110058 have changed my nams
to Mangit Kaur for all

PUTPOSes,

I, Rahul Goyat 8/c Bhagat
Singh Covat E/o H.No.342,
Sector-16, Faridabad have
changed my minor daughter
name from Aanya to Aanva
Goval for all Muture purposes,

I, Sanjeev S/0 Richpal Singh
E/o Hno. 111, Khirki Village,
Malviva Nagar, Mew Delhi-17
have changed my name to
Sanjesv Kumar for all purposes

I Jitendra Singh S70 Naresh
Singh R/o WZ-1025, Znd Floor,
Nangal Raya, Delthi-110046 have
changed my name to Jitendra

Singh Chauhan

Nt

o

Marwadi University, Rajkot invites applications from highly motivated students for admission to its
PhD programmes for the Academic Year 2024-25 {Summer Batchy),
Full time and Part time in the following specializations:

FACULTY OF ENGIMEERING & TECHNOLOGY

Bioinformatics, Chemical Engineering, Civil Engineering, Computer Engineering, Electrical Engineering
Electronics & Communication, Environmental Engineering, Information & Communication Technology,
Information Technology, Mechanical Engineering

FACULTY OF S5CIEMCE

Agriculture, Biotechnology, Chemistry, Environmental Science, Mathematics, Microbiology, Physics

FACULTY OF MANAGEMENT

Management, Commerce, Economics

FACULTY OF HEALTH SCIENCES

FACULTY OF COMPUTER APPLICATIONS

Pharmaceutical Sciences, Physiotherapy

FACULTY OF LAW

Computer Science

FACULTY OF ARTS

PHYSICAL EDUCATION & SPORTS

Law, Sociology

English

Yoga Science, Stress and Mindfulness, Sports and Technology, Physical Fitness,
Sports Management, Sports Nutrition, Female and Wellness, Sport Physiology

For Eligibility, Application Procedure, Scholarships Support and Other Details, Visit Below Link

www.marwadiuniversity.ac.in/phd

LAST DATE
FOR APPLICATION

30 TuEsoay

™ +9163597 01920 | Rajkot-Marbl Highway, Rajkot, Gujarat | f @ o in &
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~ appropriate enquires and seek
appropriate advice before sending
maney, incurring any expenses, acting
on medical recommendations or
entering into any commitment in relation
to any advertisement published in this
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[, No 2704800F Havildar
Gadhavi Jashara) Magajan 570
Sh. Gadhavi Nagajan Saya Rfo
Panchativa, Teh-Mandvi, Disit-
Kachehh (Gujarat) declares
that in my Army records my
s0n name has been wrongly
entered as Anand whereas, as
per hizs academic records,
Andhar Card and affidavit his
correct name is Gadhavi
Anand Jasharaj.

I Nitiin Aggarwal 5/0 Rakesh
Kumar Aggarwal R/0 C-151,
Surajmal ¥ihar,Laxmi Nagar
East Delhl, Delhi-110082 have
changed the name of my minor
Son Kahaan Aggarwal aged 02
yvears and He shall hereafter be
known as Kahaan Aggarrwal |

I, Anisha W /o Late Md
Mehandi Hasan BESo H. No.- B
23 Saurav Vihar, Mear Anand
Medical, Jaitpur, Badarpur,
South Delhi-110044 have
changed my name from Anisha
Begam to Anisha for all future
PUrpOEEs,

I, Bharat Bhushan 5/o Des
Raj ¥Vi] B/ 35-002, Emerald
Floors Premium, Worldimark,
saector-65 Gurgaon Harvans-
122101 have changed my name
to Bharat Bhushan YVij.

I, Rajesh Kumar Jain, 8/0
Jinender Kumar Jain, Besident
of Khasra No. 38, Village
Libaspur, Delhi -110042 declare
to the General Public that my
name in my Daughter's
(Mamely Pari Jain) School
Transfer Certificate is by
mistake wrongly mentioned as
Rajesh Jain instead of Rajesh
Kumar Jain and both are same
S O pErson

I Mohammad Shahbaz Siddiqui
8/0, Amiruddin Siddigue R/o
H.no.1, Ward MNo.&, Near
Railway Crossing, Post -
Saivadraja, Chandauli, Pin
232110, Uttar Pradesh, India
have changed my name to
Mohammad Shahbaz Sicddigue,

I. Ravinder Kumar {Service
Mo, 14665663M Rank HDMT)
540 Chhattar Singh have de
clared that my father’s name
Chhatar singh & DOB
01.07.1954 is wrongly men-
tioned in my service record
biut his correct name is

Chhattar Singh and DOB
30.05.1952 far all documents

record. purpoze, Affidavit dt
2032024

L, Sudesh Kumari W./o Rakesh
Kumar Matta R0 561-562
Houszing Board Colony,
Ambala, Harvana -1330:01
declare that the name of my
husband has been wrongly
written as Rakesh Matta in my
service record. The actual
name of my husband iz Rakesh
Kumar Matta respectively
which may be amended
accordingly.

I, Rajesh Kumar Jain, 8/o
Jinender Kumar Jain, Resident
of Khasra Mo, 38, Village
Libaszpur, Delhi -110042 declare
to the General Public that my
name In my Son's (Namely
YVeer Jain) School Transfer
Certificate is by mistake
wrongly mentioned as Rajesh
Jain instead of Rajezsh Kumar
Jain and both are same & one
pPErSnn

I, Manohar Singh Father of
Service in Indian Army, Rank-
CFN Name- Phul Singh C/o 36
AFPO, I have changed my nams
from Manohar Singh to
Manoharsingh Babusingh
Solanki for all purposes

IT is for general information
that I Umrao Singh 5/0 Amar
Bingh R/0 VPO - Rohrai,
Teh- Rewari, Distt, - Bewari,
Haryana-123401 declare that
name of mine has heen
wrongly written as Umrao in
my Son Himanshu aged 18
vears in her School Records
and Birth Certificate regis-
tration MNo-375. The actual
name of mine I8 Umrao
Singh, which may he
amended accordingly

I, Dharam Bir 3/0 Sube Singh,
RSo Hno. 746, 91d Floor. Pocket-
8. Sector-25, Rohini, Marth
West Delhi-85, have changed
my name to Dharmvir,

I, Neera] Kumar S/o0 Satish
Eumar E/o Vikas Engineering
Works, Salhawas Road Kosli
Rewari Harvana 123032, have
changed my minor son's name
from Taarush Kumar to Princs
Kumar,

I Leeli Begum WO, Jahangir
Efo 8- 2653/406 Indra Gandhi
Camp 2 Taimoor Nagar New
Friends Colony South Delhi
110025 have changed my name
to Lili Begum.,

IT is for general information
that 1, Nitu W/o Arpit Sharma
Too Gumton, Sikricis), Karnal,
Harvana-132117 declare that
name of my mother has been
wrongly written as Pinky in
my 10th and 12th Class
Educational Documents. The
actual name of my mother is
Kamlesh.

IT is for general information
that 1 Jaltesh Parmar S5/0
Kizhan Lal R/0 H2-981,
Jahangir Puri, Adarsh Nagar,
North West Delhi, Delhi-110033
declare that name of my father
and my mother has been
wrongly written as Kishan
Parmar and Bhavna Parmar in
my 10th & 12th Class
Educational Documents. and
the name of mine, my father
and my mother have been
wrongly written as Jailesh,
Kishan and Bhawana in my
Birth Certificate No-06037121,
The actual name of mine, my
father and my mother are
Jailesh Parmar, Kishan Lal
and Bhavna which may be
amended accordingly.
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I, Mukesh 5/o0 Banwari Lal
Rio H.No. MCF-2553, Gali
No.27, Sanjav Colony, Sector-
23, Faridabad have lost my
original property Sale Deed
Vazika No 1383 dt. 19068022
and Value #95/-. Finder
contact above address.

I, Gaurav Sharma, declare that
my original Pass Certificate of
Indian Certificate of Secondary
Education of 2001 from St
Edward’'s School, Shimla 1is
lost. Index number: TYR2T 0]
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Brands & Companies

High demand to boost
two-wheeler sales by
13%; petrol mopeds'
share at over 95%

Sharmistha.M@timesgroup.com

New Delhi: Motorcyele and scoo-
ter sales in India likely grew in do-
uble-digits in FY24, crossing pre-Co-
vid levels, buoved by sustained revi-
val indemand in both urban and ru-
ral markets. Industry estimates
show domestic two-wheeler sales
rose about 13% to 18.4-18.5 million
units in FY24. Petrol-powered mo-
dels comprised more than 95% of
the total sales at about 17.5 million
units. Two-wheeler makers are es-
timated to have additionally dis-
patched about a million electric
vehicles—arecordfor avear. Reta-
il sales of electric two-wheelers
are expected to touch 900,000
950,000 units by March 31.

Several senior industry executi-
ves ET spoke to are optimistic of
the momentum sustaining in the
new financial vear backed by im-
proving macroeconomic scenario,
normal monsoons, expected rate
cuts by the central bank, and revi-
val inreplacement demand.

About 15.86 million petrol two-
wheelers and 700,000 electric two-
wheelers were sold in F'Y23. Two-
wheeler sales stood at 17.4 million
units around the onset of the pan-
demic in FY20, after peaking at 21

M Brij Hotels Plans 50
Boutique Properties

NEW DELHI Brij Hotels
plans to have 50 oper-
ational boutique hotels in
the next five years before
considering international expansion,
said its co-founder, Udit Kumar. The
Delhi-based company, which recently
secured $4 millionin series A funding,
currently operates eight properties
and aims to add three-four properties
in 2024-25.The company plans to
seek another round of funding within
avyear, Kumar told ET. "Experience is
key for travellers, whichis why they
prefer curated stays. Ateach hotel,
we provide a unique experience that
fosters a connection with the trav-
eller,” he said. =Faizan Haidar

M Roval Orchid to Add
30-35 HotelsinFY25

NEW DELHI Royal Orchid
Hotels is planning to add
30-35 new properties
with about 2,000 rooms in
FY25 as part of its expansion plans
across India, according toits chair-
man and managing director Chander
K Baljee. The company, which oper-
ates hospitality properties under the
Roval Orchid and Regenta brands, is
alsolooking toexpand its wedding
destination portfolio by adding four
tofive locations every year, "We are
expanding very fast. We have already
crossed 100 hotels, and | think this
coming year (2024-25), have already
signed up for another 30-35 (hotels to
be added),” Baljee told PTI.

M AC Industry Expects
Double-digit Growth

NEW DELHI Sales of air
conditioners have seena
relatively slow start,
contrary toexpectations,
but manufacturers remain confident
of registering double-digit growth to
crossthe 11.5 million unit sales-mark
thisyear. Leading playersinthe AC
industry said "favourable weather
forecastof ascorching summer” and
increase indisposableincome are
likely to push up sales. Top manu-
facturers such as Daikin, Panasonic,
LG Electronics, Blue Star, Godrej
Appliances and Lloyd, expectup to
25% growth this year, alongwith a
substantial contribution from tier-1lI
towns and smaller centres, whichare
EMErgIing as promising markets.

M ‘Luxury Car Sales may
Cross 50k Unitsin 2024’

NEW DELHI Luxury car

salesinIndiacould cross

the milestone of 50,000

units far the firsttimeina
vearin 2024 amid growing demand
for such models, according to Audi
India head Balbir Singh Dhillon. The
overall domestic luxury car segment
grew by 28% annually [ast year to
record sales volume of around 48,500
units. Luxury car volumesin India
currently account for less than 2% of
theoverall passenger vehicle sales
annually. "Evenif the sales grow by
around 10 % and we do not face issues
like disruptions like issues with global
supply chain, we (industry) could
crossthe 50,000 volumemarkina
vear forthe firsttimeeverin 2024,"
Dhillon said.

i

Race On
17.5 million

Expected sales of petrol motorcycles,
scooters and mopeds in FY24

FY23 Sales Ca

15.86 million
Petrol-driven
two-wheelers

&

millionunits in FY19.

Two-wheeler makers like Hero
MotoCorp, Honda Motorcycle &
Scooter India (HMSI) and Bajaj
Auto are seeing early signs of re-
vival in demand for entry-level
motorcycles, which started with
the festivals and sustained thro-
ugh the wedding season in north
India, especially in rural areas,
which account for about 55% of
all two-wheelers sold in the co-
untry. Demand, meanwhile, is
strong for more premium vehicles
inurban centresdriven by a pick-up
In economic activity.

Sales of premium motorcycles
with 125-150cc engine capacity
grew bv 15% while erowing by 22 %,
for 150-250cc models and 19% for
more than 250cc models inthefirst
11 months of FY24, showed data
from Society of Indian Automobi-
le Manufacturers (SIAM). These
three categories together accoun-
ted for a little over half of the 16.5

1 million

17.4 million two-wheelers sold sellf

Demand momentum is
prior to the pandemic in FY20 - II

HOME & AWAY, INDIA ON A HIGH

Two-wheeler Sales in FY24 May

Electric
vehicle

700,000
Electric
2-wheelers

expected to continue in FY25 ~ '

VIJAY P
million motorcveles sold in the co-
untry during the period. Sales of
commuter motorcycles (less than
125 cc) grew by 9% between April-
February FY24.

“India is a story of many Indias
and while the bottom of the pyra-
mid is slowly coming back to con-
sumption and spending, the middle
class/upper middle class is spen-
ding like never before. This has led
to a surge in the growth of the pre-

PREMIUM VEHICLES

Demandis
oz ey Strongfor

more premi-
um vehiclesinurban

centresdriven by a pick-
Up ineconomic activity

Rise Past Pre-Pandemic Level

miumsegment, which hasbeen gro-
wing at more than 20% per annum
recently,” Niranjan Gupta, chief ex-

ecutive officer of Hero MotoCorp
.- said in arecent interview.

Noting the uptick in domestic
consumption, asenior executive
at a leading two-wheeler maker
said, “Unlike in other co-
untries, all economic indi-
cators are looking positive

in India. Consumer confidence is
returning, finance penetration is
ooing up, and all these factors are
helping drive up sales.”

Hemal N Thakkar, senior practice
leader and director, Crisil Market
Intelligence & Analytics, expects
companies to scale new records in
1-2 vears. “We expect the momen-
tum to continue getting into FYZ25
alsowith the ICE (internal combus-
tion engine) industry crossing al-
most 18.5 million units and e2Ws re-
aching sales of 1.5 million units, ta-
king the domestic industry to al-
most 9% growth for the vear”
Thakkar said. He said sales may ex-
ceed the forecast considering im-
proving macro conditions, normal
rains, expected rate cuts and pick-
up in replacement demand.

New model launches are additio-
nally expected to helpdrive demand
momentum going forward in FY25.
Bajaj Auto has scheduled for launch
abigger Pulsarmotorevelemodel in
the new fiscal. "It's a non-stop ma-
nia(launches)asourteamiscalling
it. And nothing like new products
and upgrades to excite the upper
half of the industry,” Rajesh Shar-
ma, executive director, said in the
latest earnings call.

Indian Luxury Brands Steal
the Spotlight on Global Stage

Sabyasachi Mukherjee, Nappa Dori and
others look to expand in India and abroad

Anumeha Chaturvedi
& SobiaKhan

New Delhi | Bengaluru: Indian
luxury brands are making waves,
both globally and locally, Last vear
— and last month — were waters-
hed moments for Sabvasachi Muk-
herjee. From March 7-16, coinciding
with the Oscars weekend, he pre-
sented an exclusive showcase of je-
welry, clothing and other accessori-
esat Saks Fifth Avenue’s new Bever-
Iy Hillsflagship. March alsomarked
the UK launch of Estee Lauder and
the designer’s limited edition lip-
stick collection, to beexclusively av-
ailable at Selfridges.

And last year, Mukherjee laun-
ched his largest flagship yet in
Mumbai and his first exclusive je-
wellery boutigue in India at Taj
Krishna in Hyderabad. Besides the
partnership with Estee Lauder
other global collaborations have in-
cluded the launch of eyewear with
Morgenthal Frederics and a conti-
nuing association with Bergdorf
Goodman. Mukheriee told ET he
has seen a massive growth curve at
about 33% across segments over the
past one year, with jewelry sales
growing at about 76%.

*While every category continues
to grow, the most heartening for me
personally, has been jewelry We've
grown about 76% in this category
alone. It has been 25 years of Sabya-
sachi, and we started out as a fas-
hion brand, but in just seven vears

All that Glitter

Mukherjee M (leather label)

Grown about Plans to expand
76% in in Europe and
jewellery the Middle East
category Expanded in
aver the past Mumbai, Delhi,
one year Bengalury, Pune

and Chandigarh

The

Prestige
Groug Brands such as
Plans to Arpita Mehta,
launch new Anushree

malls for Reddy, Dabiri
indian brands  opening stores

AJAY M
Sabvasachi jewelry has become the
zo-to not just for our lovalist custo-
mers but for new customers across
the globe,” he said. “We're going to
continue introducing more entry-le-
vl categories this year. The ideaisto
give Indians a truly global Indian

luxury brand,” he added.

(Gautam Sinha, founder of homeg-
rown leather label Nappa Dori, said
sales have been ‘fabulous’ over the
past one year and the brand has se-
en atremendous growth Inrevenue.
“We are looking at a pan-India pre-
sence through airports and are pi-
voting toward luxury travel retail,
which has been a strong category
forus. We are in talks to open stores
in Europe,” said Sinha. Last vear,
Nappa Dori expanded its presence
in locations such as Mumbai, Delhi,
Bengalury, Pune and Chandigarh.

“In 2024, we plan to open second
store in London besides expanding
in Middle East. Dubai has been a
key market forus...."” he added.

The demand for luxury Indian
brands continues to soar, with a gro-
wing number of inquiries pouring
in, said a spokesperson at realtor
Prestige Group, which is responsib-
le for The Collective at UB City in
Bengaluru. “We are witnessing a
full oecupancy at UB City. To meet
this demand, there are plans to ex-
pand into new malls, thereby pa-
ving the way for more indigenous
luxury brands to flourish,” said the
Prestige spokesperson.

Indian luxury was only defined
through weddings previously and
while that segment continues to
grow, it's not the sole case anymore,
said Pushpa Bector, seniorexecutive
director at DLF Retail. “Designer
brands like Arpita Mehta, Jayvanti
Reddy, Dabiri and Anushree Reddy
are opening stores with us. We are
expanding Emporiomall in Delhi as
we need to service these reguire-
ments to give due space to Indian
brands coming of age,” she added.

‘It Makes Sense to Make in India and
Service Other Markets from Here’

GE HealthCare, the world's leading
medtech company, islooking to
manufacture more products fromits
global portfolioinIndia as part of its
supply chain diversification strategy,
Inan interview with Viswanath Pilla,
Elie Chaillot, president & CEQ of GE
HealthCare International, called on
India to simplify tax structure, give
adequate reimbursement schemes
and easy financing to spur expansion
of the Indian healthcare market and
attract more investments. Edited
excerpts:

What makes you hedge your bets
on India, which is asmaller market
for your products?

We think of India as a market and this
market is growing indouble-digits
every year; it's goingtocontinue to
grow. We alsothink of what India can
offer in terms of qualified human
resources, and competitiveness of
‘Make inIndia'.

GE HealthCare is talking about
supply chain resilience ever since
the pandemic. How far have you
reached, and what is the India role?
We are moving farward, We have
announced we will export the India-
made PET CT Discovery 1Q medical
imaging machine to 15 countries.

ELIE CHAILLOT

CEO, GE HEALTHCARE INT'L

COMPANY PHOTO

@ compeTITIVE ANGLE

W e think of what India
canoffer intermsof qua-
lifled human resources
and competitiveness

of Make In India’

Additionally, key CT scan products
like Revolution Aspire CT and Revolu-
tion ACT will also be exported from
India. We also localised MRI coils.
There are other announcements
coming. India has highdemand, 50, it
makes sense tomake it here and

service other markets from here. We
are shifting some manufacturing
fromother places, and we are also
making in India from scratch.

What hasreally changed in India in
the last several years, in ease of
doing business?

If yvou look at what's happened in the
last few years, now you have 100%
foreigndirect investment (FDI) in
medical devices; there isapro-
duction-linked incentive (PLI) scheme
for local manufacturing. The ease of
doing business is getting better and
better. The Indian government cando
more, Thetaxsysteminindiais
complex - it needs simplification,
maybe India needs a large supplier
ecosystem of suppliers that will allow
us to manufacture more here. There
needs to be some improvementon
transport and logistics. The govern-
mentisreally keenonmaking this
happen: | can already see signs of it.

Indiais seen as a growth market,
but still it lags China in terms of
value, What are the challenges for
healthcare expenditure and
consumption?

India’s healthcare market presents a
significant investment opportunity
duetoits large and growing popula-
tion. We are the biggest medtech
company in India. However, there are
challenges such as limited access to
financing and high interest rates (on

@ TAxSYSTEMININDIA

You have 100%FDIin
medical devices; there
ISa production-linked
Incentive (PLI) scheme
for local manufacturing-
JaxsysteminIndiais
complex — it needs
simplification

the provider side). | think that reim-

bursement schemes or social security
could improve (on the consumption
side). These are possible reasons
behind India’'s smaller market size.

How is GE HealthCare trying to
solve affordability and
accessibility challenges inIndia
with your products?

Wearethe firstto work on access for
healthcare by making technology
affordable by localizing, by making
sure that technology will add value
without adding cost, by making sure
we enhance throughput of the same
machine inorder to have a better
outcome and better efficiency. Our
R&D is alsolinked to market dyna-
mics. If your R&Disnot connected to
the market, then you will not have
the right product.

Vineet Jain Receives ENBA
Lifetime Achievement Award

Our Bureau

Mumbai: Vineet Jain, managing
director of the Times Group, recei-
ved the ExchangedMedia News
Broadcasting Awards (ENBA) Li-
fetime Achievement Award 2023
for his significant contributions to
Indian television news, Accepting
the award at a ceremony on Satur-
day, Jain attributed the achieve-
ment to the collective efforts of te-
ams at the Times Group.

He also acknowledged the unwa-
vering support of his elder brot-
her, Samir Jain, throughout their
journey of expanding and diversi-
fving the group.

Vineet Jain said that he had
“many milestogo” and reiterated
his steadfast belief in a free, fair,
independent and robust media as
being essential for societal
strength and freedom. He pledged
to continue supporting the media
industry and its institutions in
any way possible.

The award citation commended

Jain for his instrumental role in
founding the group’s TV plat-
form, the Times Network, which
includes the channels Times
Now, ET Now, Mirror Now, Times
Now Navbharat and ET NOW
Swadesh.

These channels have greatly im-
pacted the delivery of news in In-
dia, the jury said. His dedication
to innovative programming, ba-
lanced coverage and adapting to
the evolving needsof theaudience
have garnered widespread re-
spect and admiration, it added.
The jury also acknowledged his
ability to cultivate a dynamic
work environment and attract top
journalistic talent.

The ENBA jury included former
Supreme Court judege AK Sikri,
Annurag Batra, chairman and
editor-in-chief of exchangedme-
dia and BW Businessworld Group,
Dhanendra Kumar, chairman of
Competition Advisory Services
(India) LLP, and Alok Mehta, for-
mer president of the Editors Gu-
ild of India.

Hindustan Construction Divests Entire
Equity Holding in HREL Real Estate

Press Trustof India

New Delhi: Hindustan Construc-
tion Company (HCC)on Sunday sa-
id it has divested its entire equity
shareholding in HREL Real Estate,
a wholly-owned subsidiary of the
company. Accordingly, HREL and
its following subsidiaries — Nas-
hik Township Developers, Powai
Real Estate Developers, HCC Avia-
tion Ltd, HCC Realty have ceased to

be subsidiaries of the company
HCC said in a regulatory filing.

“Hindustan Construction Com-
pany has divested its entire equity
shareholding in HREL Real Estate,
a whollv-owned subsidiary of the
company vide share purchase ag-
reement executed on March 31,
2024, itsaid. The considerationre-
celved from sale stood at 210 lakh.
HCC had reported a consolidated
profit of ¥233.22 crore in the De-
cemberquarter.

Election Merchandise Malkes
Ecomm Debut Ahead of Polls

Platforms onboard merchants to sell clothing with political messages

Ratna.Bhushan@timesgroup.com

New Delhi: Indian politics is
takingaleaf outof the US play-
book. With Lok Sabha elections
just weeks away, political mer-
chandiseistakingoff inabig
way for thefirsttime in the
world’s largest democracy.

Ecommerce platforms such as
Amazon, Flipkart and Meesho are
cashing in on the poll fever, selling
‘election clothing’ such ast-
shirts, caps and sweatshirts with
messages such as ‘NaMo Hat
Trick’, referring to Prime Pinis-
ter Narendra Modi, and ‘Rahul is
Hope', referring to Congress
leader Rahul Gandhi.

“Atleast twodozen sellers have
onboarded different ecommerce
platforms with election mer-
chandise. We are consistently
getting requests from sellers as
the election momentum builds
up.” said anexecutive at alarge
ecommerce platform asking not
to be named. Amazon, specifical-
ly, is selling merchandise under a
“Wear Your Opinion’ franchise on
the online platform.

Independent retailers and brand
licensee companies are betting on
newer and younger voters and
building up the voting hype to
retail a diversified range of politi-
cal merchandise straddling trendy,
premium apparel to mass-priced
key chains, car and house flags,
lamps and clocks.

Brand licensing company Black
White Orange is launching premi-
um apparel with messages such as
‘How to be an Inkfluencer’ or ‘1
want yvou to vote for India’ under its
brand A47. Bhavik Vora, chief
executive and founder of BWO
said, “For thefirst time, election
merchandise sector istaking off in
India with the 2024 polls, an in-
dustry that is massive in the US.”
He said Gen Z and social media are
influencers and are playinga huge
role to promote messaging that it is
trendy and cool to vote.

In the US, already, ‘election
clothing’ merchandise with
messaging such as “Vote Biden
2024" and ‘Trump Facts: 2024’ are
flooded on online platforms ahead
of the presidential elections in
November. The ruling Bharativa
Janata Party (BJP), which will
stake claim for a third consecuti-
ve term, has begun selling caps,

t-shirts, mugs on its NaMo app.
Theappisselling t-shirts, badges,
caps, stationery and mugs with
PM Modi's name, Apartfromthe
prominent parties led by BJP,
followed by the Congress and
Aam AadmiParty toasmaller
extent, others too have joined the
fray.

Spokespersons at
Amazon and Meesho
declined to comment.

Anotherexecutiveat
alarge ecommerce
platform said: “Sellers
with merchandise representing
regional parties such as Trina-
mool Congress and Samajwadi
Party tooare approachingus. A
lot of the salience of such products
is also happening in smaller Indian
cities, since these are small-ticket
items but high on jingoism.”

COUNTDOWN

TOVOTING

IN THE EVENT OF DPOs NOT COMPLYING WITH TARIFF HIKES

Avoid Switching off Signal to
DPOs, Trai Urges Pay-TV Cos

Javed.Farooqui
@timesgroup.com

Mumbai: The Telecom Regulatory
Authority of India (Trai) has urged
pay-TV broadcasters to avold swit-
ching off signals to distribution
platform operators (DPOs) if they
don't comply with tariff
hikes until the Lok Sab-
ha elections are over, pe-
ople familiar with the
development told ET.
Oneof the personssa-
id Traichairman Anil Kumar La-
hoti and Secretary V Raghunan-
dan recently met with the top ex-
ecutives of leading broadcasting
firms and urged them to engage
with DPOs on the price hike mat-
ter. Another person said because
of the regulator’'s prodding, the
increase in TV channel
prices will be effectively
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on hold until thefinal vote
in the Lok Sabha elections
i1s counted, as many DPOs
have vet to sign deals ba-
sed on the new tariff.
The implementation of
new prices, expected to
talke effect in February,
has been halted due to
resistance from cable
TV service providers
affiliated with the All
India Digital Cable Fe-
deration (AIDCF).
Cable TV service provi-
/ ders oppose broadcasters'
ZAHID

Screen Time

Many DPOs ¢ g | Implementation of new
yettosien INSMl | prices was halted due

- to resistance from cable
: TV service providers

deals based on
the new tariff

price hikes, fearing they will ex-
acerbate subscriber dissatisfac-
tion. Both direct-to-home (DTH)
and cable TV segments are
grappling with customer churn
due to competition from DD Free
I}ish, a free DTH service by Pra-
sar Bharatl, and over-the-top
(OTT) platforms.

Disney Star, Zee Entertainment,
Viacoml8, and Sony Pictures Net-
works India increased their base
bougquet prices by 10-25% in Janua-
rv due to inflation in content invest-
ments in spaps, movies, and sports.

“Trai has asked broadcasters to
refrain from switching off signals
to DPOs or hiking prices unduly
duringtheelection season,” saida
source familiar with the meeting.

The AIDCF has reached out to
Trai to prevent broadcasters
from raising TV channel rates
due tothesignificant stressfaced

83 million

Likely no. of pay-TV homes
in 2030, down from 118 m
in 2023 FICCI-EY report
274 per month
Pay-TV ARPUs increased by
&% in 2023 (gross of taxes)

741,000 crore

Likely rise in TV subscription
revenues in 2024, from
¥39,000 crore in 2023

VIJAY P
by the pay-TV sector.

“The price hike by the broadcas-
ters will weaken the cable TV sector
further due to the migration of cus-
tomers toother platforms,” said the
CEO of aleading cable TV firm, on
condition of anonymity

Lahoti, who has been meeting
different stakeholders since ta-
king charge in January, is expec-
ted to meet the AIDCF members
this week.

An industry observer predicts the
price hike will aid broadcasters in
increasing their subscription reve-
nue, which was under pressure due
to Trai's pricing embargo, which
was lifted in November 2022.

“TheTV industry'sad revenue has
been impacted by macroeconomic
challenges and competition from
tech giants. The price hike will help
broadcasters increase their sub-
seription revenues,” he stated.
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Crypto Reg Far More
Bankable, Certified

Smoother path to being orderly asset class

The sentencing of FTX founder Sam Bankman-Fried for
fraud and money laundering sends an unambiguous mess-
age that the US is ready to go the distance in regulating
cryptocurrencies. In addition to charges against Binance
founder Changpeng Zhao of operating unregistered ex-
changes and selling unregistered securities, the US has
gone further than most other countries in taming some of
the most blatant abuses in the crypto world. Ascoordinated
global regulation is being designed, the US enforcementac-
tions will smoothen the journey of crypto assets from ille-
gal tender toan orderly asset class. This is good news for in-
vestors who have resumed their interest in cryptos after
the spectacular blowouts at FTX and Binance.

Bitcoin regained its trillion dollar market capitalisa-
tion earlier this vear with investors in the US gaining ac-
cess to the cryptocurrency through exchange traded
funds (ETFs). Bitcoin has climbed to a
new lifetime peak inanticipation of its
next halving in April, in a process to
« control supply of the cryptocurrency

The crypto market has taken the con-
i viction of Bankman-Fried in its stride
with little impact on prices across a
basket of most traded coins. This is a
positive for deepening the crypto market with reduced
scope for manipulation. With governments issuing more
rules onrisk regulation, cryptos should be on their way to
becoming a store of value in a financial structure that is
becoming decentralised.

Central banks will, of course, have to put in place safe-
guards to threats cryptos pose to financial stability Fiat
digital currency that central banks are testing address
some of the issues with cryptos such as their lack of un-
derlying value. Mainstreaming of cryptos through tough
enforcementand a broader acceptanceaslegal tender will
widen their appeal for transaction, investment and hedg-
ing. Licensing requirements for issuers and intermedi-
aries, and designated status for cryptocurrencies should
unleash their potential as an asset class that serves inves-
tors and governments.

MACROECONOMICS

Think Beyond Mfg
For More/Better Jobs

Making growth more employment-inclusive requires a broad-
er approach than just seeking solutions in labour-intensive
manufacturing. India’s accelerated infrastructure build-up is
creating alternative job opportunities that could take some
pressure off manufacturing, which needs to be competitive as
supply chains diversify beyond China. In any case, employ-
ment intensity of manufacturing is declining, and it will need
to be buttressed by services, where India has an advantage over
its East Asian neighbours. Services also have a bigger impact
than manufacturing on reducing job market inequity such as
gender, age and social bias. Policy support to increase partici-
pation by marginalised groups is needed to address the guality
of India’s labour market, as [L.0O has rec-
ommended. Focus on healtheare and digi-
tal economies should help, it adds.

These suggestions are in line with what
India has been attempting, apart from try-
ing to ease rigidities in its labour market.
Neither manufacturing nor services can
absorb the low-skilled workforce emerging
from India’s agriculture, and intervention is necessary to equip
them with the required skills. The skilling imperative is vital in
an environment of economy-wide technological disruption. In-
dia may have to tap innovative solutions, such as incentives to
small enterprises, for job creation just as it offers export subsi-
dies to large manufacturers. It will also have to devise means to
ensure real wages donot stagnate for extended periods.

The Indian solution to unemployment will differ from other
developing economies because of its scale and rapidly evolv-
g nature of global production. Gol will have to experiment
with a wider set of approaches than building big factories
teeming with workers.

4 Don't get fooled by April 1 into thinking
~ that you'll be made a fool just this day

W -

All Fool’s Day Today,
As Is Tomorrow, &...

In the not-so-distant past, April 1 was the designated day for
jesters and pranksters. But these days, we're no longer re-
stricted by one silly day —now, every day is silly. Turn on the
news and vou'll be pranked by fake news, or you'll take vet
another ‘Breaking News’ at face value. Saunter into office,
and you'll find team-building exercises involving interpre-
tive dance and interpretive tax returns.

High-end lunches are now a banana—it's the low-carb trend
with potassium as the new quinoa. Social media feeds this
367-day inanity, where evervone’s a critic, and everyone’s
lives are beatific snapshots. And then, there's, of course,
Elon Musk being sold as today's Leonardo da Vincil. Even na-
turejoins the prank parade with summer lingering well into
autumn, and ‘dangerous AQI level’ making us breatheasigh
of relief. Like all-year-round cricket that everyone apparent-
ly needs to watch to stay relevant, perpetual elections, too,
are injected with excitement hormones, no matter that the
results are pretty much a given — or are certainly expected to
be a given. And even if only this vear happensto be the fabled
‘2024°, all vears henceforth are ‘election years’.

This perennial stateof All Fool's Day is, well, hereto stay. So,
embrace the absurdity, join the punchline, Because if we're
notlaughing with you, we're laughing at you, kid.

The 90-year-old central bank must do better on the supervisory front to not sully its track record

Here’s Looking at You,

here have been three great

inventions since the begin-

ningof time: fire, the wheel

and central banking,’

quipped the great humou-
rist Will Rogers. Todayv, as REI enters
its 90th year, we doff our cap to one of
them: ceniral banking. It's been an
eventful journey As India’s political
climate swung from socialism to na-
tionalisation of banks, and heavy-
handed regulation to marketdriven
economics, RBI moved in tandem with
the political zeitgeist.

Post1991 reformes, stiflingmicro-reg-
ulation and directed credit gave way to
allowing banks more freedom, deregu-
lating interest rates, allowing greater,
though limited, freedom in the forex
market, issuing licences to private
banks, and, more recently, presiding
over thedigitisationof financial trans-
actions and entry of fintechs.

From the time when it was derisive-
ly referred to as nomore than a section
of thefinance ministry-BK Nehru, In-
dia’sambassador tothe US in the 1960s,
reportedly turned down the post of
RBI governor, saying the bank lacked
independence — to more recent times,
when sitting and formerfinancesecre-
taries to GOI vie for the job, RBI has
come along way.

Its governors are known to have
stood up not just to finmin bureau-
crats, but also to FMs. “We [RBI] are the
gatekeepers, and sometimes have to
gay no’, said former governor Raghu-
ram Rajan. That willingness to say
no’, to mark time on capital account
convertibility, for instance, saved the
country from the worst excesses of the
Fast Asian crisis.

However, there have been occasions
when REleitherdid not say no’ or failed
to do it forcefully enough, as during de-

monetisation in 2016. True, the
bank does not have unfettered
freedom. Underthe Act, The /£
Central Government may
from time to time give such
directions to the Bank as it
may, after consultation with '\
the Governor of the Bank,
consider necessary in the
public interest.’

That can be a dampener
to a bank that does not en-
joy statutory independ-
ence. However, smart gov-

foil even determined FMs.
Former governor YV Red-
dy had a standard ploy Taking acue, per-
haps, from inventor Charles Kettering,
‘It you want to kill any idea in the world,
oet a committee working on it," he'd ap-
pointa committee,

Today, it's time to take stock and see
if what worked reasonably well in the
past can serve the needs of the future.
The RBI Act has been amended many
times, but unlike the trailblazing re-
views in Australia and New Zealand,

epju

The willingness to say
'no’, to mark time on
capital account
convertibility, for
instance, saved India
ernors have been knownto  from the worst excesses

of the East Asian crisis
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mping over the candlestick

we've not seen a root-and-
branch review:

The bank'srelative suc-
’ }EI cess in monetary policy
and exchange rate
management, thanks
to ending ‘ad hocs’ and
shifting to a floating ex-
change rate system, both
initiated under former
governor C Rangarajan
and to inflation-targeting
under Raghuram Rajan,
contrasts with its failure
i supervising banks and
other financial institu-
tions.

RBI juggles a multitude of - often
conflicting —objectives, such asmanag-
ing the gov’s debt and keeping inflation
under control. This was, possibly, a rea-
son for its tardiness in raising interest
rates after Covid. Even as inflation
raged unabated for close to two years, it
began its tightening cyele only in May
2022. Inevitably, domestic inflation has
proved more difficult to rein in.

It is quick to create regulations. But

RBI largely relies on in-house talent
that lacks industry experience and is

no match for unscrupulous elements
seeking to outwit it

they aremeaningless unless backed by
supervisory capacitv A September
2023 IMF working paper, "Good Super-
vision: Lessons from the Field', calls
supervision a ‘public good’, adding,
‘Regulation is rarely, if ever, enough.
Supervision is essential.’

Less reliance on on-site inspections
and resistance to lateral entry have
taken a toll on supervisory compe-
tence, BharatPe founder Ashneel
Grover's contempt for RBI's 60-vear-
old experts may be a trifle harsh, But
the reality is RBI largely relies on in-
house talent that lacks industry expe-
rience and is no match for unscrupu-
lous elements seeking to outwit it.

Bank failures are not unique to In-
dia. But the massive build-up of NPAs
in the pre-Covid vears, or collapse of
some large NBFCs like ILFS and De-
wan Housing and banks like Yes Bank
and LVB, do not show RBI in good
light. The problems were known well
before these entities went belly-up.

Likewise, the extraordinary run-up
in bank lending to NBFCs was a recipe
fortrouble. Yet, RBIfailed toact in time.
Many fintechs were known to be gam-
ing the system. But actions over the
pastfew weeks, whether against Paytm
Payments Bank or [IFL Finance, have
been along while in coming.

Worse, unlike the US Fed, which did
athorough soul-searching after the 5il-
icon Valley Bank collapse and put the
paper in the public domain, RBI has
fought shy of admitting blame publi-
cly This must change. Aided by a com-
prehensive review of the RBI Act and
the bank's performance, the Old Lady
of Mint St must use the next 10 years to
show it's never toolate tolearn.
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OF THE DAY

In April, the showers

may fall,

Bringing blooms, yet no
chill to enthrall.
With a whisper of spring,
Comes a cruel, teasing
Ming,

As winter’s grasp loses all
its thrall.

Biotrade Matters

Valued at $3.4 trillion, products with a biological origin represented 16% of global
exports in 2022, according to UNCTAD's database (TraBio) that measures the
international trade of biodiversity-based products. Generally the share of such
trade is higher in low-income economies — often more than 40% — but some
richer countries also have a substantial share of these products in their exports...

Total global biotrade (US dollars at
current prices), percentage in total trade

trillion $ % intotal trade EEYEEATS

2010 2.4 16.3
2011 2.5 16.0
2012 2.8 15.8
2013 3.0 16.0
2014 3.0 16.3
2015 2.8 17.2
2016 2.8 B 176
2017 3.0

2018 3.2

2019 3.1 @

2020 3.1

2021 3.7

2022 3.4

Bell Curves

m R Prasad

% of biotrade in total trade
Select countries

95.6

New
Zealand

77.5
| I

India 24.1 — Fig
UsA 161 —@ In%
China 89—e

Mote: Data include all products
with a biological origin, including
plant and animal species found
on land, water and air; excl.
goods derived from mineral
extraction (metals, oil and gas)

Source: UNLTAD
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lAI.TERNATWE INVESTMENT FUNDS

Better Late Than Never

A

Siddharth Shah
e
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After keeping the AIF industry
on tenterhooks since itscircular
of December19, 2023, addressing
the issue of ‘evergreening’ by
regulated entities (REs)using
AIF structures, RBIfinally is-
suedacircular last week. It ad-
dressed some of the issues that
the earlier circular had raised,
some of them possibly unin-
tended.

The December circular, al-
though well-intended, created
several kinds of disruption for
the AIF industry and REs.

p REsturning ‘defaulting con-
tributors’ since they could not
honour their commitments —
even where there was not ever-
oreening.

b REsendingupbeingforced to
sell their interests in AIFs pre-
maturelw.

p Fundraising cvele of AIFs,
including their initial and final
closes, weredisrupted since
most RE commitments were
being withdrawn.

P AlFsmissing their outer
initial closing dates, which are
mandated by Sebi, forcing them
tore-file theirschemes, result-
Ing in unnecessary costs and
hardships.

b Some listed REs made provi-
sionsintheir balance sheets for
Q)3 based on earlier circulars.
They will now berequired to
write back some of this, and one
canonly imagine the arbitrage
that this has created on their
share prices.

It may be alesson tolearn from
apolicymaking perspective, and

the impact that their actions

lying portfolio companies opti-

" ) EVERYDAV LIFE

Indulging in
Summer Fruils

With Easter over, summer

could have on an industry should
be borne in mind. We all operate
inahighly interconnected
world, and the impact of anun-
clearactioncan haveadomino
effect on an industry.

Some key aspects that the latest
March 27 circular of RBI ad-
dr;ess:es and what may still be
missing:

P Thecircular carves out equi-
ty investments from the Decem-
ber circular. It isa welcome move
and somewhat expected, given
thatthe issue was to address the
‘evergreening’ of debt. By put-
ting ‘any form of investment’
under theambitof the earlier
circular, AIF covered debt and
equity investments,

- While rectifying this, it seems
that it was not fully understood
that AlFsusea variety of in-
struments essentially to protect
their downside and preserve
theirrights,such asliguidation
rightsoranti-dilutionrights, for
their equity investments.

P Byvlimiting the carveout to
only ‘equity shares’, the circular
will again create constraints for
AlFswith RE participa-
tion from structuring
their equity invest- X
ments intounder-
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Carving out equity instruments

mally.

While one canappreciate RBI's
concernabout notallowing debt
instruments to be disguised
underthisrelaxation, one
should surely consider includ-
inginstruments whichare com-
pulsorily convertible into eguity;
like Cumulative Convertible
Preference Shares (CCPS)and
Compulsorily Convertible De-
bentures{CCD), within the car-
veout.

Provisioning for REs with expo-
sure to underiving debtor com-
panies has now been made pro-
portionate tothe exposure that
RE would have to thatentity
ratherthan having to make pro-
visioning for the entire exposure
tosuchan AIF Again, it seems
logical and could have been ad-
dressed upfront, butit brings
relief and allows REstotakea

more practical approach todeal- |

ingwith the situations at hand.

Unlike the earlier circular,
which provided that in case of
exposure to AlFswith subordi-
nate units, the entire provision-
ingmay havetobe made to Tier1
entirely. It has now been clar-
ified that it should be done
equally across Tierland Tier 2.
Thisshould help dilute the
harsh effect of such provision-
ingfor REstoanextentsince
Tier 1 capital is dear for various
redsolls.

Further, clarification tocarve
outfundof fundsfromthe earli-
er circularagain should address
the concernsof DFIslike SIDBI,
SRI, NIIF, and NABARD toan
extent, and also for other private
Fund of Funds(FokF").

‘Betterlate than never’ would be

the sentiment of alarge partof

the ATF industry - even as several

issues still need to be addressed
under the earlier circular.

The writer is partner, Khaitan & Co.

isfast creeping on its way
towardsus. And yet, the
season —days growing
longer, and stretch lazily
intoevenings - brings us
the unmitigated pleasure
of summerfruits,

From the succulent sweet-
nessof mangoestothe
tangy freshness of lychees,
and the juicy allure of
watermelons, each biteisa
burst of tropical flavour
and lushness. They also
offer arefreshing respite
from the heat, hvdrating
and invigorating our bod-
ies, From vitamin C-packed

orangesio
potassi-
um-rich
bananas,
these
fruits offer
anatural
way tostay
hydrated,
energised,
L and glow-
ing throughout the sunny
days.

Whether enjoved fresh, or
transformed into desserts,
indulging in summer fruits
isa quintessential pleasure
of the season. Theyarea
celebration of seasonal
abundance and freshness.
Asthe heatcreepsupand
vou spend more and more
time indoors, that fruit
basket next to vou keeps
you company with itsriot
of colours and flavours,
offering an abundance of
fruits at the peak of rip-
eness,

Soevenas youturnup the
AC and stay in the shade, the
fruits of nature will remind
yvou that approaching sum-
mer ain't so bad after all.

THE SPEAKING TREE

The Art of
Wise Living

Theart of wiseliving istobe
present in the present asa
present. Most of usdonot
experience an experience. We
are busy butchering the ex-
perience with our concepts of
opod and bad, right, and wrong;
thereby missing the experience
altogether. To be open toan
experience is to chew and
munch on that experience. In
this space, experience guides
voumysteriously

What do you mean when vou
term ‘experience an experien-
ce? A student asked the master
‘What was vour experience
before and after enlighten-
ment? The master replied,
‘Before enlightenment [ used to
wake up, bathe, eat, chop wood
and sleep at night. After enligh-
tenment, [ did the same,” he
continued. “The only difference
being, previously when I was
doing similar chores, my mind
used to be in the past or future.
After enlightenment, when [ eat

[ eat, when I bathe - I bathe and
hence1live in the present.” To
experience an experience isto
be present in that experience.
Very often our mind judges an
experience based onour likes
and dislikes. So, the energy of
our likes and dislikes is supe-
rimposed on that experience. It
is like a movie projected on the
screen and the screen not being
visible Is itever possible to free
us from likes and dislikes?

Asunconscious beings,they
control our lives, Conscious
beings are masters of likesand
dislikes. When likes and dislik-
es are under your control, they
will serve youandinsucha
state, you are not messed up.
Likes and dislikes are not the
problem. However, do they
control your life, or are you
controlling them, is thereal
question.

_Chat Room |

Clean Kitchen,
Clean Earth

Apropos the edit ‘Kitchens of
India, Plug In, Go Electric’
(Mar30), there isachange
brewing in the Kitchen, partic-
ularly in those that used
biomass for cooking. The shift
frombiomassto LPGisa
crucial step toward miti-
gating environmental impacts
associated with cooking. By
adopting cleaner cooking
fuels, households can improve
their health, reduce their
environmental footprint, and
contribute to global efforts to
combat climate change.

ADITINAGAR
Lijain

Challenging
Rolefor EC

This refers to the article,
‘Showing Red, Yellow Cards
Early Ensures Fair Poll Play,’
by Akshay Rout (Mar 31). EC is
responsible forensuringa
level-playing field. This task
has become more challenging
over the years. In the 2024 Lok
. Sabhaelec-
tions, EC has
to be vigilant,
not just about
politicians
tryving to
circumvent
the model
code of con-
duct, but also watch out for
disinformation campaigns
that are more effective than
distributing cash and liquor
on the sly. To ensure free and
fairelection, EC needstotake
swift and effective action.

AYAMITRA
New Delhi

Gateway for
Cyber Villains

Apropos the report, ‘Enabled
by Al, Phishing Becomes
Quite Simple' (Mar31), Alhas
added a hazardous dimension
tothe evbersecurity ecosys-
tem. Though many institu-
tions have developed reliable
and foolproof systemsto
prevent phishing, the over-
anxiety of usersand changing
tactics of perpetrators pose
bottlenecks. Poor detection of
fraudsters isan area of con-
cern. Cybersecurity infras-
tructure needs to be support-
ed by an effective detection
module for quickly appre-
hending the perpetrators.

[—

RAJARAO KUMAR
Bengaluru
Letters to the editor may be addressed to

editet@timesgroup.com
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Smart Investing

PREDICTABLE CASH FLOWS over the long term and returns higher than fixed income driving additions to hybrid schemes

Prashant.Mahesh
@timesgroup.com

Mumbai: Regular income, long-
term cash flow visibility and better
risk-adjusted returns have led to
fund managers investing in real es-
tate investment trusts (REITs) and
infrastructure investment trusts
(InvITs). These products, conside-
red by fund managers as a separate
asset class, deliver returns between
equity and fixed income.

As per data from Accord Fintech
and the ET Intelligence Group, mu-
tual funds have been steady buvers
of these products over the last cou-
ple of years, largely through their
hybrid schemes and now own as-
sets worth ¥11,446 crore as of Febru-
ary 2024 more than double the 4,186
croreowned in February 2023.

“Investment in REITs/InvITs of-
fer exposure to largely operating
commercial real estate and in-
frastructureassets with relatively
stable cash flow generation. They

also offer growth potential thro-
ugh acquisition of new assets in
their portfolio at accretive vields
as demand for these assets is ex-
pected to grow in our country,” sa-
id Akhil Kakkar, senior fund ma-
nager-fixed income at 1CICI Pru-
dential Mutual Fund.

Fund managers believe the ove-
rall risk and return expectation he-
re is higher than debt but lower
than equity, and there is visibility
of cash flows. While market prices
of the four listed REITs have moved
up by an average of 15% in the last
one vear, it is largely on account of
the economy bouncing back from
Covid, employees coming back to
offices, working from home (WFH)
nearinganendand signs it will nor-
malise overthe next few years.

“The high returns in the last one
vear are an aberration. These pro-
ducts can vield anvwhere between
8% and 10% over long periods,
whichishigherthandebtand lower
than equity over a longer period
and are a good fit in hybrid sche-

High Returns

-.but could normalise going ahead

Listed REIT B )
Parks REIT | 344 | 520
Nexus Select Trust | 127 | 221" _#27
e, | = | 2

*Since May 19, 2023

mes, said Nirav Karkera, head of
research at Fisdom.

“REIT is a platform which largely
owns and operates income-genera-
tingcommercial real estate. It gene-
rates regular rental income by lea-
sing the operating assets and capi-
tal appreciation by adding new as-
sets at attractive [IRRs (internal
‘ate of return), sale of assets at a

Source; ETIG s
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premium, re-leasing ete,” said Sus-
hil Budhia, senior fund manager-
fixed income investments at Nip-
pon India Mutual Fund.

Budhia said that by law, 90% of a
REIT"s profits must be distributed as
dividends to unitholders and a cap
on the underdeveloped portfolio gi-

ves high wvisibility of future cash
flows akin to debt characteristics.

More REITs Enter Fund House Portfolios

Large fund houses have been ad-
ding these products to their hybrid
schemes, where many investors ex-
pect stable income with low volatili-
tv. These products have found their
way into categories like equity sa-
vings schemes, balanced advantage,
dynamic asset allocation funds, ag-
gressive equity and hybrid funds.
Many such hybrid schemes aim to
generate return through a combina-
tion of regular incomeand potential
capital appreciation.

“With both predictability of cash
flow and the growth potential, REITs
as an asset class offer superior risk-
adjusted returns,” said Budhia,

Kakkar said these products offer re-
latively stable distribution income
along with growth potential. Every
guarter, these income-generating as-
sets distribute dividends ensuring
steady cash flows to investors, Since
by regulations, these products must
distribute 90% of the wvearly cash
flows, it provides long-term cash visi-
bility and assures investorsof amini-
mum floor of cash returns.

ROBUST ECONOMIC GROWTH fuelled by sustained capital expenditure — the biggest in India’s
history —and central bank’s inflation focus favour a ‘higher-for-longer’ policy rate regime

Real Interest Rates Need to Climb
Before RBI'’s Easing Cycle Begins

Centrum’s Fund
Modulus Ropes
in SBI Veterans

to Drive Growth

Shilpy.Sinha@timesgroup.com

Mumbai: Modulus Alternati-
ves, the T2 500-crore private cre-
dit fund run by Jaspal Bindra's
Centrum Group, has hired
three State Bank of India vete-
rans to lead functions such as
deal origination, fundraising
and governance.

RaghavendraRao, aformerde-
puty managing director at the
bank, Narayvanan Sadanandan,
a former CEO of SBI Pension
Funds, and Anoop Krishna, for-
mer chief general manager ot
the corporate group at SBI, will
join the private credit fund.

Rao, who will join the invest-
ment committee of Modulus Al-
ternatives, has
more than three
decades of experi-
eNce across vario-
us banking roles,
including credit,
treasury operations, internatio-
nal banking, and retail banking.

Sadanandan has looked after
fund management, investment
banking, international banking
as well as corporate, commercial,
retail and MSME banking.

Krishnahasmore than fourde-
cades of experience where he
has worked in retail and corpo-
rate banking, serving mid-sized
and large corporate groups.

Modulus Alternatives was fo-
unded in 2018 and is one of the
early movers in the Indian pri-
vate credit space,

To date, the platform has an in-
vested capital of 2306 crore
Fund [ has delivered mid-teen vi-
elds since inception, and has re-
turned more than 71,050 crore to
its investors. Across Fund Tand I,
it has made 19 investments and
has exited 11 of them.

Lenders seek
Anonymity

»»From ETMarkets Page 1

“The process integrity can be
questioned by the regulators.
But exposing the process itself
weakens it,” he added.

Union Bank of India, the respon-
dent in this case, is unlikely to ap-
peal against the order;, one of the
persons cited above said. Thus, it
could set a precedent for other de-
faulting borrowers, the same per-
son said, At the heart of the mat-
ter isan apprehension that the or-
der could result in litigant bor-
rowers making direct allegations
against the employvees, claiming
that they are biased and dragging
them to the courts.

“In India, such cases can go on
for vears, they cause undue ha-
rassment, and in the mean-
while, the emplovee may even
retire,” said a senior banker.

The High Court order said:
“Banks and financial institu-
tions that seek to invoke the
Master Circular to declare the
occurrence of wilful default
must identify the members of
the Identification Committee
and the members of the Review
Committee and share the rea-
soned orders passed by such
committees.”

Ashok.Bhattacharjee
@timesgroup.com

Mumbai: Late last month, the Swiss
National Bank became the first ma-
jor industrial economy to unexpec-
tedly reduce rates, raising the ques-
tion whether the pivot has finally ar-
rived for more central banks around
the world to follow the example of its
conservative European counterpart.

Aheadof this week’sscheduled re-
view meeting of the Monetary Poli-
cy Committee (MPC), market wat-
chers and investors
are keen to know the
timeline for India'sra-
te easing cycle. Howe-
ver, the texture — and
driver — of India’s robust econo-
micgrowth ratessuggest their wait
will perhaps be of some duration.
The chances of a rate reduction in
the first half of the fiscal year be-
ginning Monday look wafer thin,
with policymakers likely waiting
for higher neutral rates before nud-
oing the rate lever:

The primary reason behind such
overwhelmingly short odds on the
‘higher-for-longer’ rate trajectory
is the nature of the ongoing econo-
mic expansion, which has made
New Delhiadistinct outlier ina rat-
her circumspect world. For more

ET ANALYSIS

than 30 straight months, the gauges
for purchasing managers have stay-
ed in the expansionary mode, while
the percolation effects of unprece-
dented capital expenditure in hel-
ping broad-base the texture of eco-
nomic growth is becoming increa-
singly evident.

“Expectations for a fresh round of
capex by the corporate sector to take
the baton from the government and
fuel the next legof growth are moun-
ting,"” said the central bank bulletin
for February “Balancesheets are he-
althy on the back of high profits,
with leverage remai-
ning constant or im-
proving and the re-
turn ratio at a multi-
yvearhigh.”

The durability of a phase of
growth anchored in the addition of
fresh capacity is well credentialed
from the 2002-2007 expansionary cy-
cle when India first began to pour
money into rebuilding its then rick-
ety public infrastructure and fuel a
boom in industries as diverse as te-
lecom, surface and maritime trans-
port, mining, metals, aviation, and
consumer discretionary industries.

In recent years, the pace of capital
expenditure, led initially by the go-
vernment, has quickened and beco-
me more secular, drawing inevitab-
le parallels with the previous cycle

Spending Thrust
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during which the benchmark Sen-
sitive [Index surged seven times ina
seemingly unidirectional bull run
— ultimately ended by the subpri-
me crisis.

REALNEUTRAL RATE

During the last such cyvcle, accor-
dingtoa Morgan Stanley study, the
real neutral rate remained closer
to 200 basis points, indicating a
central bank rate action might ha-
ve to wait.

Onebasispointisa hundredthof a
percentage point.

“*We highlight risks of a potential
delay and/or risk of no easing dri-
ven by better-than-expected trends
in growth, capex and productivity.

which will imply higher neutral re-
al rates,” Morgan Stanley said in a
note to its clients while highligh-
ting it now expects a rate decision
only in the third quarter of this ca-
lendar vear.

With private consumption retur-
ning to pre-pandemic levels and ru-
ral demand expected to catch up af-
ter a couple of years of evident lag,
the impact of capex-led growth on
policymaking will likely become
more prominent. The Morgan Stan-
ley study traces the real rates
currently below 150 basis points —
to as far back as two decades to in-
clude a period that coincides with
the previous major capex cycle.

It notes higher policymaker toleran-
ce for real rates than they now are, in-
dicatinga wider spreadfor thereal ra-
tes in the current cycle before any mo-
netary easing is possible,

“Higher growth, driven by impro-
ving productivity, could warrant hig-
herneutral real rates versus our base
case of 150 basis points... We believe
that the current cyele is similar to the
2003-07 cycle, given growth was dri-
ven by capex and productivity” said
the Morgan Stanley report. “The av-
eragereal policy rate averaged 190 bps
in that cycle.”

That means the much-awaited cvele
of rateeasing could well be delayed
and may not last long enough.

UK’s B1I Looks to Go Big on India’s

Affordable Housing,

SME Sectors

Development finance institution looking for innovative funding ideas, says top executive

Atmadip.Ray@timesgroup.com

Kolkata: Multinational funding
organisation British International
Investment(BIl)islooking toraise
exposure to India’s atfordable
housing finance and micro, small
and medium enterprises (MSME)
—the sectors that receive continu-
ous government supportand have
shown significant improvements
inassetquality metrics.

The British government’s develop-
ment finance institution said that it
has a strong pipeline in both debt and
equity investments in these two
sectors and that it is looking for
innovative ideas for funding.

“We are currently pushing fun-
ding into two big areas. Oneis
affordable housing and the other is
MSME finance. Thereisa third
area which is microfinance,” BII's
director and head of financial
services business in South Asia,
Gaurav Malhotra, told ET.

“We keep looking for innova-
tions that need funding, that need
patient long-term funding. I
would say we have areasonably
strong pipeline both on the equity
and debt side to keep supporting
some of these business models,”
he said, adding that there isno
dearth of availability of funds for
the right business ideas.

The Indian government is pushing
affordable housing through the

India Playbook

$2 billion: Of this: $420 mis in

Bll's total India equity investments, $230 m

exposure is debt investment and the rest
15 from partner funds

$740 million:

Outstanding Its portfolio includes:

rn\lrEStmEnt in Aavas FiHEII'Il:iEr"S

India's financial (debt)

Services sector Shubham Housing

% (equity)

It is the largest shareholder in
Utkarsh SFB and has a significant

stake in Light Microfinance

Housing for All scheme and MSME
finanecing through credit-linked
subsidy schemes for technology
upgradation and credit guarantee
schemes, among others. With reco-
veries gaining pace, the asset quali-
ty siress for lenders across the
spectrum has alsosubsided.

Bll's outstanding investment in
India's financial services sector
stands at $740 million, while the
total exposure to India 1s around $2
billion. “Bll has a substantial focus
onfinancial services. It is one of
the big areas where we have been
investing,” Malhotra, who has
been with the organisation for

GAURAV MALHOTRA

Head of Financial Services
Business-South Asia, Bll

Bll has a substantial
focus on financial ser-
vices. It is one of the
big areas where we
have been investing.

HEMANTL

nearly eight vears.

BlIl makes equity investments,
where it picks up direct sharehol-
ding in companies, debt invest-
ments and investments through its
partner funds. Outof $740 million,
$420 million is in equity, $230 mil-
lion in debt and the rest is from
partner funds.

On the affordable housing side,
BII has debt exposure to Aavas
Financiers and equity investment
in Shubham Housing Development
Finance Company.

In the MSME sector, BIT has equi-
tv investment in four companies.
“Inaddition, weare looking at

some innovative debt structures

that can support them to grow their

loan books further,” Malhotra said.

A third area where Bl focuses

under the financial services space

ismicrofinance. Butitlooksto
invest in companies which otter
bigger microloans to individual
borrowers, instead of providing
loans tomembers of joint liabili-
ty groups.

“We are trving to see if we
work with companies that are
innovating on that business model
whoaretryvingtodocreditata
slightly more nuanced level by
valuing individuals rather than
justrelyvingon groups,” Malhotra
added.

Thejoint liability group (JLG)
model is being criticised for not
assessing the needs of the in-
dividual customer and not pro-
viding the amount of funding that
the customer may need to become
productive,

Bll in its previous avataras CDC
Group supported the early days of
several microfinance companies,
some of which have graduated to
small finance banks and got listed
over time.

Currently, Bll is the largest share-
holder in Utkarsh Small Finance
Bank and has significant invest-
ments in Light Microfinance.

“We keepre-evaluating the role
that we have toplay in the sector;,”
Malhotra said.
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F&O0 Strategy

Price volume breakout on daily scale after a long
consolidation of last 12 trading sessions.

STOP LOSS» 260

Fresh breakout on daily and weekly scale, holding
well above previous hurdie of 420 zones.

STOP LOSS* 7415

Holding higher top - higher bottom on weekly scale
and small follow up could lead to fresh life time highs.
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Mumbai: The Reserve Bank of
India’s deputy governor, Rajesh-
war Rao, said a “trade-off " possi-
bility between regulation and
innovation always exists, under-
scoring the regulator's unstin-
ted support to “responsible” bu-
siness transformation that be-
nefits consumers without ris-
kingfinancial stability,

“The RBI has always supported
and encouraged responsible inno-
vation,” Rao told delegates at an
event in Mumbai on Saturday
“However, there is always the pos-
sibility of a trade-off between re-
gulation and innovation.”

Rao's comments have come
when the RBI has placed curbs on
IIFL Finance to provide gold lo-
ans, barred JM Financial Pro-
ducts from undertaking any form
of business in shares and bond
funding, prohibited Paytm Pay-
ments Bank from accepting depo-
sitsand directed Federal Bank and
South Indian Bank against i1ssu-
ing co-branded credit cards.

“As regulators have an evolving
financial landscape, we need to re-
main alertto the spawning of new
ideas and trends in the markets,
try to understand their scale and
assess their potential to disrupt
the markets and consider inter-
ventions where and if necessary”
Rao said. He also pointed out that
regulators must focus on achie-
ving a delicate equilibrium that
addresses the critical concerns
without imposing an undue bur-
den on regulated entities. He said

»+ From ETMarkets Page 1

FCNR deposits are attractive
when the rupee is weak as the
forex risk 1s borne by the bank and
not the depositor: During April-Ja-
nuary 2023-24, FCNR deposit in-
flows at %415 billion were more
than three times the level of in-
flows in the yvear-ago period.
“India is the second-cheapest re-
mittance receiving market in the
G20 group after Mexico, (but) the

No Holding Back

»» From ETMarkets Page 1

“The US Bond Yields had a de-
clining trend but have moved up
in March especially in the last
one week,” said Gupta. “The up
move can be attributed to the
surprise on higher-than-expect-
ed US inflation data.”

The 10-yvear US treasury vield
stood at 4.20% on Friday, 0.09% up
from the previous day and de-
clined 1.4% in March. While the
US Fed maintained the interest
rates at5.25-5.5% in its March poli-

cyv meeting, it reiterated the likeli-

INDHOTEL FUTURE (25 APRIL EXPIRY)

Fresh move after consolidation of four weeks, built
up of long position with better rollover activities.

STOP LOSS» 2580

TATACOMM FUTURE (25 APRIL EXPIRY)

Forming higher base with hold of key support zones.
Fresh longs after short covering trigger,

STOP LOSS» 21,970

BUY
TARGET

2,120

BUSINESS TRANSFORMATIONS that benefit and
don't pose a threat are always welcome

Possibility of Trade-oft
Between Innovation and

Regulation Exists: Rao

M Rajeshwar R

overregulation could lead toincre-
ased compliance costs, affecting
efficiency and innovation.

Rao also cautioned banks and fi-
nance companies that their “incre-
ased reliance’ on fintech partners
toidentify and onboard customers
should not mean lowering of un-
derwriting standards and impro-
per pricing of risks.

“As a regulator and supervisor,
we are examining the prevailing
models and practices to see how
best they could be leveraged for ef-
fective credit delivery without
compromising on risk manage-
ment and prudential credit under-
writing standards,” he said.

The deputy governor urged regu-
lated entities to follow regulatory
ouidelines in letter and spirit as its
endeavours move towards princi-
ple-based regulations. “However,
an essential prerequisite for the
successof suchanapproach isafi-
nancial landscape which values
discipline and compliance in both
letter and spirit. Else, the flexibili-
ty available under the principle-
based mechanism might be misu-
sed for short-term gains.”

Overseas Indians Send $29B

cost for certain remittance corri-
dors has been consistently higher
than others,” said a research pa-
per published by the RBI econo-
mists in the July 2022 bulletin.
“Policy measures need to be un-
dertaken that expand the scope of
MTSS (Money Transfer Service
Scheme) in high-cost corridors.”

Under MTSS prepaid cards can
beissued by the overseas author-
ised dealers to the beneficiaries
of remittances in India.

hood of three interest rate cuts lat-
er this year, Wall Street is expect-
ingthefirst rate cut in June.

“The movement in dollar and
the US Bond yields are tempora-
ry aberrations and a rate cut by
the US Fed in the latter half of
the yvear could lead to increased
foreign flows into Indian mar-
kets.” said Bhat.

Analysis said the upcoming
earnings season could be a trig-
ger for foreign flows but the geo-
political tensions could soften
risk appetite. “In the short term.
earnings could be a trigger for
foreign flows but theirmoves are
expected to be stock-specific,”
said Gupta.
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National Pension System (NPS) helps you to save tax in several ways. There are only Eleven NPS fund managers at present and the
table below compares their performance. The data has been provided exclusively to ET.

TIER |I: Government Bond Plans

NPS Scorecard

TIER |I: Equity Plans

Fund NAV
Aditya Birla Sun Life Pension 25.26
Axis Pension Fund 12.89
DSP Pension Fund Managers 10.34
HDFC Pension Fund 46.93
ICICI Prudential Pension Fund 64.11
Kotak Pension Fund 58.37
LIC Pension Fund 39.88
Max Life Pension Fund 12.71
SBI Pension Fund 51.50
Tata Pension Management 13.88
UTI Retirement Solutions 62.36
S&P BSE 200 Total Return Index

Returns (%) Assets
1-Year 3-Year 5-Year (zcr)
38.00 | 17273 | 15.81 574.28
3/.08 743.02

. = - 28.36
36.94 | 18.10 | 16.24 |34459.82
4228 | 19.49 | 16.58 | 11563.58
3841 1899 | 16.45 | 1992.86
36.89 | 18.85 | 15.76 | 4980.02
38.80 & > 160.30
3707 | 1764 | 15.05 | 16297.99
4291 - - 278.56
40.23 | 19.01 | 15.83 | 2085.79
38.54 | 18.67 | 17.02 -
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Returns (%) Assets
£ne i 1-Year 3-Year S-Year (Tcr)
Aditya Birla Sun Life Pension 1698 | 1007 | 6.48 | 833 502.68
Axis Pension Fund 11.34 | 9.42 - 644.49
DSP Pension Fund Managers 10.44 - - 22.84
HDFC Pension Fund 2530 986 6.1 8.31 |22890.42
ICICI Prudential Pension Fund | 33.77| 983 | 618 811 | 8805.23
Kotak Pension Fund 3382|1006 | 639 | 8.28 1387.40
LIC Pension Fund 2730 | 983 | 627 | 8.46 | 5029.50
Max Life Pension Fund 11.47 | 10.14 - 245.86
SBI Pension Fund 36.55 | 1007 | 615 8.14 | 16556.26
Tata Pension Management 11.44 | 979 - - 193.32
UTI Retirement Solutions 3268 | 1013 | 611 | 806 | 1632.75
CCIL All Sovereign Bond - TRI -| 9.82 | 6.00 7.85 =

TIER |: Corporate Debt Plans

MAV

Aditya Birla Sun Life Pension 17.37
Axis Pension Fund 11.11
DSP Pension Fund Managers 10.22
HDFC Pension Fund 25.80
ICICI Prudential Pension Fund | 38.93
Kotak Pension Fund 37.38
LIC Pension Fund 25.20
Max Life Pension Fund "n
SBI Pension Fund 39.05
Tata Pension Management 11.10
UTI Retirement Solutions 3458
CCIL Bond Broad - TRI

Returns (%)
1-Year 3-Year 5-Year

894 | 6.24 8.14 277.40
8.51 434.41

- - - 14.66
8595 | 6.39 8.31 13627.31
884 | 6.09 7.87 5329.53
8.60 6.01 71.33 793.33
8.42 5.98 &M 2674.78
8.31 100.89
8.55 | 6.05 .91 8020.05
8.70 - 121.48
872 | 589 | 762 B882.60
9.21 | 638 | 8.05 .

Returns as on Mar 2B, 2024. Assets as on Feb 29, 2024 Source: Value Research
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Fighting Rages Across Gaza

CONTRAPUNTO Theonly way to haveafriendistobeone. RALPH WALDO EMERSON
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Amid Revival of Truce Talks

Israel military says it kllled & senmr Islamic thad mllltant Ina strlke on Al-Aqsa Hospital

Cairo: Israelistrikes killed 77 Palesti-
nians in Gaza in the past 24 hours, he-
alth authorities said on Sunday, as
Egvpthosted an Israeli delegation for
anew round of talks ina bid to secure
atruce with Gaza's Hamas rulers.

The Israeli military said it Killed a
senior Islamic Jihad militant in a
strike on acommand centre in the co-
urtyard of the Al-Agsa Hospital in
central Gaza. It did not mention his
name orrank.

*The command centre and terro
rists were struck precisely”, the mili-
tary said, adding it was intended to
minimise “harm touninvolved eivili-
ans in the area of the hospital”. “The
Al-Agsa Hospital building was not
damaged and its functioning was not
atfected.”

There was no immediate comment
from Islamic Jihad, a militant group
and ally of Hamas.

Palestinian health officials and Ha-
mas media said the sirike hit several
tents inside the Al-Aqgsa Hospital, kil-
ling four people and wounding seve-
ral, including five journalists.

More than 32,000 Palestinians have
been Killed in Israel's military offen-
sive in Gaza since Oct. 7, according to
the health authorities.

The war erupted after Hamas mili-
tants broke through the border and

Members of a Palestinian family leave Rafah in the suuthem Gaza Strip

with personal belongings on Sunday
TRUCE TALKS IN CAIRO

rampaged through communities in
southern Israel, killing 1,200 people
and abducting 253 hostages, accor-
dingto Israeli tallies,

The two sides have stepped up nego-
tiations, mediated by Qatar and
Egvpt, on a six-week suspension of

Egypt hosted an Israeli delegation for
anew round of talks in a bid to secure
atruce with Gaza's Hamasrulers

Israel's offensive in return for the
proposed release of 40of 130 hostages
still held by Hamas militants in Gaza
after their Oct. 7 attack on southern
lsrael.

Hamas saysany deal must securean
end to the fighting and withdrawal of

Israeli forces. Israel has ruled this
out, saving it would eventually resu-
me efforts to dismantle the gover-
ning and military capabilities of Ha-
ITels.

Hamas would not be present at the
talks in Cairo, an official told Reuters
on Sunday, as it waited to hear from
mediators on whether a new Israeli
offer was on the table.

In the southern Gaza Strip city of
Khan Younis, [sraeliforeescontinued
to blockade the two main hospitals,
and tanks shelled areas in the middle
and eastern areas of the territory

Palestinian health officials said an
[sraeli air strike killed nine people in
Bani Suhaila near Khan Younis, whi-
le another air strike killed four peo-
plein Al-Maghazicampin thecentral
(Gaza Strip.

In Gaza City, Israeli forces continued
to operate inside Al Shifa Hospital, the
territory's biggest, the health mini-
stry said. Residents living nearby said
residential districts had been destroy-
ed by Israeli forces near Al Shifa.

"Twent out looking to buy some me-
dicine from a pharmacy and what I
saw was heart-breaking. Complete
streets with buildings that used to
stand there had been destroyed,” said
Abu Mustafa, 49. "... This is not war,
this isgenocide,” he told Reuters over
the phone from Gaza City —Reuters

RussiaFiresNew UK Tories Face Historic Loss: Even
Rishi Sunak’s Seat not Safe: Survey

Drone Barrage at
Energy Facilities
inside UKraine

SINVWI ALLAD

Firefighters eutl nguish ablaze at
an electrical substation after a
massive strike in Kharkiv

Moscow: Russia hitenergy facili-
ties in Ukraine’s south and the far
west on Sunday as it continues al-
most daily drone and missile bar-
rages, local authorities said.
Kremlin forces damaged high-
voltage electricity substations
in the Odesa region, causing po-
wer to be cut off to more than
170,000 households in Ukraine’s
third largest city, according fo
the electricity provider DTEK.
Electricity has been partially
restored, helped by solar and
wind power, vet the situation re-
mains difficult and public trans-
port powered by electricity has
been halted.
Ukraine’s state-run energy
company Naf-
togaz said its

assets  were
O again attacked
— by Russia
o overnight,
Kremlin with specia-
forces lists fixing da-
damaged mage,
high-voltage “Our enter-
electricity prises conti-
substationsin nuetofulfillall
the Odesa their obliga-
region, tions to cli-
causing ents,” Nafto-
power to be gaz Chief Ex-
cut off to ecutive Officer
more than Oleksiy Cher-
170,000 nyvshov said in
households emailed state-

ment, without
providing details. Russia targe-
ted Ukraine’s gas storage earlier
thismonth.

Electricity supplies were limi-
ted again in Ukraine's second
largest city of Kharkiv, the ener-
gy ministry said in emailed sta-
tement. “Power companies are
forced to renew hourly blackout
schedules,” the ministry said.
—Bloomberg

Canadato Make
Contraception
for Women Free

Ottawa: Canada will cover the full
cost of contraception for women, the
government said Saturday as it high-
lighted thefirst part of amajor health
care reform. The government will
pay for the most widely used methods
to avoid pregnancy, such as IUDs,
contraceptive pills, hormonal imp-
lants or the day after pill, for the nine
million Canadian women
of reproductive age, Depu-
tv PM Chrystia Freeland
said at a press conference in
a pharmacy in Toronto.

“Women should be free to choose
the contraceptives they need without
cost getting in the way So, we're ma-
king contraceptives free,” Prime Mi-
nister Justin Trudeau said on X, for-
merly Twitter This announcement
fleshes out the first part of a bill unve-
iled in February that would mark the
higgest expansion of Canada's puhil
cly funded health care system in de-
cades. —AP

London: The UK’s ruling Conser-
vative Party faces its worst elec-
tion result with Labour projected
to win more than 70% of seats at
the next general election, accor-
ding to a poll by Survation on be-
half of Best for Britain.

The Tories may win just 98 seats
in the House of Commons while
Labour could secure as many as
468, according to the survey of
15,000 people on behalf of the
think tank and published in the
Sunday Times. Prime Minister

Rishi Sunak co-
uld lose his own
constituency
and his party
won't win a sing-
le seat in Scot-
] land or Wales, it
Rishi Sunak said.

Such a landslide would mark the
most comprehensive Tory defeat
ever and eclipse the 1997 election
that saw Tony Blair's Labour win
418 seats to John Major's Conser-
vatives with 165.

Sunak faces an election within

the next 10 months with observers
tipping October or November as
the most likely timing. The Con-
servatives have consistently trai-
led Labour in opinion polls while
its base has been splintered by the
emergence of the right-wing Re-
form Party “This poll shows we
are headed for a change election
of unprecedented proportions
andmajorswingsastheelectorate
switches support away from the
Tories in different directions,”
NaomiSmith, CEQ of Best for Bri-
tain, said. —Bloomberg
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China Factory Activity Expands
for First Time in Six Months

Beijing: China's manufacturing
activity expanded in March for
the first time since September; a
further sign that the world’s se-
cond-largest economy is stabili-
zing.

The official manufacturing pur-
chasing managers index rose to
50.8 from 49.1 in February, the Na-
tional Bureau of Statistics said in
a statement Sunday. That beat the
median forecast of 50.1 by econo-
mists in a Bloomberg survey and
was the best reading since March
last vear.

A gauge of non-manufacturing
activity climbed from the previo-
us month to 53, compared with an
estimate of 51.5. A reading above
50 suggests an expansion from the
previous month, while a figure be-
low that denotes contraction.

The PMI figures are the first offi-
cial data available each month to
provide a snapshot of the health

of the Chinese economy. The rea-
dings suggest that the country's
erowth recovery has maintained
traction after a solid start to the
yvear: They may give policymakers
more time to assess the impact of
previous stimulus measures hefo-
retaking further easingaction.
The better-than-expected manu-
facturing PMI “reflects signs that
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King Attends Easter Service
Britain's King Charles lll joined the queen and other mem-
bers of the royal family for an Easter service at Windsor

Castle on Sunday, his most significant public outing since
he was diagnosed with cancer last month.

Trump Accuses Biden of ‘Assault on Christianily’ in Trans Visibility Clash

Washington: Donald Trumpand
fellow Republicans assailed Pre-
sident Joe Biden on Saturday for
what they called an assault on
Christianity, after the US leader
highlighted the Transgender Day
of Visibility that this vear coinci-
deswith Easter:

It was the latest skirmish in the
culture war shaping the White
House race, as Trump seeks sup-
port from religious conservatives
while Biden stakes his claim as
the standard-bearer for an inclu-

Salvage Crews Prepare to
Clear Baltimore Bridge

Baltimore: Teams of engineers
worked Saturday on the intricate
process of cutting and lifting the
first section of twisted steel from
the collapsed Francis Scott Key
Bridge, which crumpled into the
Patapsco River this week after a
massive cargo ship crashed into
one of its supports.

Sparks could be seen flying
from a section of bent and
crumpled steel in the afternoon,
and video released by officials in
the evening showed demolition
crews using a cutting torch to sli-
ce through the thick beams. The
joint ineident command said ina
staternent that the work was be-
ing done on the top of the north
side of the collapsed structure.

Crews were carefully measu-
ring and cutting the steel from
the broken bridge betore atta-
ching straps so it can be lifted on-

A portion of of the collapsed
Francis Scott Key Bridge
to a barge and floated away, Coast
Guard Rear Adm. Shannon Gil-
reath said.

seven floating cranes - inclu-
ding a massive one capable of 1if-
ting 1,000 tons - 10 tugboats, nine
barges, eight salvage vessels and
five Coast Guard boats were on si-
te in the water southeast of Balti-
more. —AP
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sive America.

Biden on Friday issued a procla-
mation recognising Transgender
Day of Visibility, falling every ve-
ar on March 31, which this time is
also Easter Sunday.

In a statement slamming Bi-
den’s “blasphemous” declara-
tion, Trump campaign spokeswo-
man Karoline Leavitt said the mo-
ve was partof “the Biden Admini-
stration's years-long assault on
the Christian faith.”

“We call on Joe Biden's failing
campaign and White House to is-

Bulgaria and Romania Take First Steps
into Europe’s Visa-Free Schengen Zone

Sofia; Airports in Sofia and Bu-
charest on Sunday removed pas-
sport check points for those de-
parting to or arriving from most
European Union member states
as Bulgaria and Romania parti-
ally joined the Schengen open-
travel zone.

The two countries reached an
agreement late last yvear to join
Europe’s free-travel area by air
and sea after Austria opposed
full membership, including land

the re-

sue an apology to the millions of
Catholics and Christians across
Americawho believe tomorrow is

TRANSGENDER DAY

7" BidenonFri-
-~ dayissueda

w proclamation
recognising Transgen-

der Day of Visibility

for one celebration only -
surrectionof Jesus Christ.”

Republican House speaker Mike
Johnson said on X it was “outra-
geousandabhorrent” toproclaim
“Easter Sunday as "Transgender
Day' “The American people are
taking note,” he added.

The White House snapped back
with a statement pointing out
that Biden, a devout Catholic,
"stands for bringing people toget-
her and upholding the dignity
and freedoms of evervy Ameri-
can.” —AFP

theeconomy isstabilizing” despite
seasonal factors and a low base of
comparison from the Lunar New
Year, Bruce Pang, chief economist
for Greater China at Jones Lang
LaSalle Inc., said. The non-manu-
facturing PMI also shows “compa-
nies have relatively strong confi-
dence and expectations for future
business.” —Bloomberg
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Pope Francis
Calls for Gaza
Ceasefirein
Easter Address

| -

Pope Francis

Vatican City: Pope Franciscalled
for an immediate ceasefire in Ga-
za and the release of all Israeli
hostages in an Easter Sunday add-
ress that marked the most impor-
tant day onthe Christian calendar
by deploring the suffering caused
by wars.

The pontiff presided over Mass
in a packed and flower-bedecked
St Peter’'s Square, and then delive-
red his “Urbi et Orbi” (to the city
and the world) blessing and mes-
sage from the central balcony of
St. Peter's Basilica.,

Francis, 87, has been in poor he-
alth in recent weeks, forcing him
on repeated occasions to limit his
public speaking and cancel enga-
gements as he did on Good Friday,
skipping at short notice a proces-
sion at Rome's Colosseum.

However, he took part in other
Holy Week events leading up to
Easter, and appeared in relatively
good spirits on Sunday. Easter ce-
lebrates the day in which the fa-
ithful believe Jesus rose from the
dead. After the service, Francis
took to his open-topped popemo-
bile to greet crowds in the square
and the avenue connecting St Pe-
ter's to the River Tiber. The Vati-
can said about 60,000 people had

crossings, saving Ro-
mania and Bulgaria
needed to do more to
prevent illegal im-
migration.

“Of course this is a very beauti-
ful achievement for Bulgaria
which makes things easier for
us, as Bulgarians,” said Mincho
Yurukov, who arrived to Sofia
airport from Berlin. “Also, we fe-
el like Europeans, that is a very
important thing, the flight is
much nicer, nochecks.”

ACROSS

1 Cheeky young devil essentially
here moving around intent (11)

9 Stantoo modified a description of
marmalade? (2,5}

10 Tiny movement from fellow left to
cquabble first off (7)

11 English rock band staying in hotel,
ordinarily (3)

12 Military commander has order
about a pair of directions (7)

13 Barrier falling behind with time
gone (7)

14 Place for butterflies, say, and these
ugly moths initially (3)

15 Proper fold by the sound of it (5)

17 Posh female enters dry vard cov-
ered in bunches of grass? (5)

18 Quick Anglo-Irish satirist (5)

20 Crazy enthusiast temporarily hawv-
ing vacation (5)

22 Spherical object seen in Torbay (3)

24 Shows European with faults around
November (7)

25 Captivate Elizabeth and companion
touring West Indies (7)

26 Actress Lucy is laid up on a regular
basis (3)

27 Noted singer recreated reels in con-
fines of party (7)

28 Those on horseback around area
are invasive types (7)

The Interior minister in the

turned up. —Reuters

HIDATO

FIND THE PATH « SOLVE THE MIZXLE

Cothploie the prid so thal mombsers 1 - 90 connoc)
horgmadally, vertically or dingonally

outgoing government, Kalin
Stovanov, told journalists on

32
34

4| |20/23 ?_d.EEi?_? 28
2| |21 33

Sunday that Bulgaria should
become a full member of the
Schengen zone by the end of
this wyear, meaning border
check points will be removed
for people and goods travelling

q 18141 | | |
g:

g |45 55

by road and by rail.
The Romanian prime minister

S8

hasalso said the country expects
to finish negotiations on land
borders this vear —Reuters

63
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29 Free leading nets atsea(11)

DOWN

1 Invited diner I'd suspect carry-

ing money gets regular pay-

ment? (7,8)

A use Pop devised for liquid

fare (3,4)

some perfarmer at Edinburgh

is highly valued (5)

g]ags. appreciated by officers?

One who favours cream? {7)

Kelvin in novel item for thea-

tre gets to continue thing al-

ready begun? (4,2,4.5)

7 Flier, revered figure with inge-
nuity (6)

8 Greek marginalised officiating
guy in a stupor? (6)

16 Powerful man on board is with
*[.:'_:Fra}. maybe, in Norfolk town

A

18 fﬁl.?m part of a walk mentioned

19 Gets to grips with things seen
on a football pitch? (7)

21 Yankee given protection from
rain is showing tiredness? (7)

23 Bidding most favourable
around here? Not half! ()

25 Prablem taken up by scholar
in former Asian country (5)

vun B W R

SOLUTION TO No. 8934:
ACROSS: 1 Ice dance. 5 Hang-up.
9 February. 10 Uganda, 12 Code.
13 Meaningful. 15 In all fair-
ness. 19 Point for point.

23 Dehydrated. 25 Java.

28 Retail, 29 Havering, 30 Low-
key. 31 Sequence.

DOWN: 1 In fact. 2 Embed.

3 Arun. 4 Cornell. & Argon.

7 Genuflect. B Playlist. 11 Anka,
14 Want. 15 Irish stew. 16 Fur.

sy, sglel o coan
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Yesterday's
puzzie
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HIDATO 7 LITTLE WORDS
Pavan Kumar Kaushal
Mumbai

Hyderabad
Ravikanth Verma| Likitha

| Fune

7 LITTLE W@RDS

Bengaluru
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§ AraBmary By

CLUES SOLUTIONS
1 bouquet (5) A
2 rummaged (through) (6} -
3 studenis’ quaners (5) ;
& in a chilly, refreshing way {5}
& rare and refined foods (10) :
6 ool with a curved blade (8) g
7 palm wax from Brazil (8) H
CIN ARO LIC DO Bl
LL AC RIF BA GLY
MA CAR HO DE RMS
OK LED IES BRA NAU
Tesbantay s Answars | PFERDOLATOR 7 VEINVET 3 WaRY
i STICKINESS 5§ YUGOSLAVIA 6 BLAMELESS 7, MORTISE ou

17 Ruin, 18 Epidural. 20 Oran.
21 Presage, 22 Caggle, 24 De-
ice, 26 Alien, 27 Tegu.

£ The Daily Mail

ET will carry the names of winners for
Hidato and 7 Little Words every day.
Please whatsapp your solutions for both

to 79 01 01 01 74 with your name and city.
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Economy: Macro, Micro & More

TARGETING INCREASE IN TRADE OF VALUE-ADDED AGRICULTURAL PRODUCTS

Alcobev, Jam Among12 Items to Get Export Push

Move aims at stakeholder consultations and tie-ups with supermarkets and retail chains, especially those in UAE, EU and US

Kirtika.Suneja@timesgroup.com

New Delhi: India is looking to in-
crease the export of agricultural va-
Iue added products by forging part-
nerships with retail chains and su-

Raising the Export Bar

Govt to push |
processed
food exports

Value added
food items
face lower

Commerce
. depttodo
market-wise

permarkets of countries like the  Tieups with import analysis of
United ArabEmirates. Thecommer-  retail chains, restrictions | these foods

ce department has identified 12 va- supermarkets =

lue added food items, including inll].lAE, Us. ?‘?EEFI;{%ZWEESSEE] fDPd Sl
jams, jellies and marmalades, alco- = EUmulled | 0D, ££.8% CAGR In 5 yrs

holic beverages, fruit pulp products,
dehvdrated vegetables and ready to

eat products for the purpose.

“We plan to concentrate on a few

products and push their exports.

These are some value-added goods
which we are sure would give re-
sults,” said an official, who did not
wish to be identified. Biscuits, con-

EXrrd AS WORK DEMAND BEATS INITIAL PROJECTIONS...

fectionery mango pulp and value-
added products of mangoes, and
preserved gherkins and cucumbers

arealso partof thelist.

FY25: New Fiscal,
New Disclosures

The new financial year begins today. ET's lists some

of the key changes in compliance requirements...

New Income-Tax disclosures

All bank accounts; donation to

political parties; winnings from online
gaming; bonus payments received

under insurance policies

Insurance Rules

Small Businesses

i

oo @ S
e A
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“There’snotarget set for the export
of these 12 categories. We expect a
push from the free trade agreements
signed recently,” the official said,

adding that the plan entails promeo-
stakeholder consultations
and state tie-ups with supermarkets
and retail chains, especially in the

tions,

UAE, the EU and the US.

around $53 billion now.

In 2022-23, proces-

= sed food exports
In2022-23, from India amoun-
processed ted to $10.6 billion,
foodexports  increasing at 22.4%
amountedto compound annual
$10.6 b, growth rate in five
increasingat  vears while the ove-
22.4% CAGR rall agricultural
infive years and food exports we-

re around $53 bil-
lion, growing 6% vear-on-year. India
aims to increase agricultural ex-
ports to $100 billion by 2029-30 from

Agricultural products account for

close to11% of the total export value
from India. The country ranks
eighth globally in agri exports, with
ashareof 2.45% in 2022,

Moreover, since these are proces-
sed foods, import restrictions impo-
sed by the buving nations would be
lower, the official said.

The department plans to do a mar-
ket-wise analvsisof the products that
can be easily exported and also target
countries which are not importing
from India but from other nations. It
would entail identifying the required
certifications, standards and export
compliances enabling business and
export. Agriculture is among the six
thrust sectors which are expected to
clock around $670 billion of exports
by 2029-30. India’s exports in 2022-23
totalled 3451.07 billion.

FinMin Releases Additional Z3.4Kcr
for Rural Jobs Guarantee Scheme

Banikinkar.P@timesgroup.com

New Delhi: The finance ministry relea-
sed an additional 3,400 crore in urgent
assistance for the Mahatma Gandhi Na-
tional Rural Employment Guarantee
Scheme (MGNREGS), over and above

New surrender value Businesses WIrl‘[ need dm Clear MSME the revised estimate of 286,000 crore for
idelines for = Payments within 45 days or 2023-24, as work demand beat initial pro-
insurance ~ De liable to pay tax jections, a senior official told ET,
policies come ~ MSMEs to )""9 This pushed up the actual MGNREGS
into effect  furnish details v allocation for the financial year to
regarding their N T89,400 crore, against T, 806 crore a yve-
e =~ before but almost 50% higher than the
recognition LIS AL R arE) {8 SIS IEL L2
status e budget estimate of I60,000 crore.

Commodity check

Mandatory disclosure of wheat, rice stocks by traders,

wholesalers, retailers

Asmany as 3.05 billion person-days we-
re generated under the MGNREGS - a
demand-driven scheme —in 2023-24, aga-
inst the revised target of 2.95 billion,
showed the preliminary data compiled
by the rural development ministry,

The data gets revised as and when up-

Approved List of Mandatory dated information flows in.

Models and anmn registration of “The extra funds were released to the
Manufacturers Z=mwm  machines for rural development ministry a few days
order comes into i fobacco, pa ago (in March). This will be enough to ca-

effect: No exemptions for
open access solar

masala

manufacturers

Text: Anuradha Shukla |

VIGILANCE STEPPED UP

Customs Sounds High Alert to Sni

ter for the improved demand,” said the of-
ficial, who did not wish to be identified.
This was the second time in 2023-24 that
the government released urgent assi-

Actual Spending
Beats Estimates

ll._lr- E-i
(NREGS outlay, 7 cr) !
Actua /
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| Fy19| 55000 | 61815/
 Fy21| 61500 |1,11,170°

*Driven by pandemic
fProvisional estimate, including latest extra trans
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Source: Budget document

stance for MGNREGS. The first such
transfer was of 10,000 crore in the third
guarter of the fiscal which was subsequ-
ently adjusted against the supplementa-
ry demands for grants of T26.000 crore.
Work demand from individuals under

the MGNREGS, which had declined mar-
oinally in the June quarter, grew in the
range of 9.5-19.5% each month between
July and October from a vear before, dri-
ving up the expenditure under the pro-
eramme. The demand was mainly driven
by erratic seasonal rains that prevented
the typical large-scale migration of rural
workers into farming, forcing them to
hold on towork under the MGNREGS, ac-
cording to experts.

However, demand from individuals aga-
in contracted from November, mirroring
improved economic activity. The econo-
micgrowthrateof 8.4% inthe third quar-
ter beat analysts' projections and pushed
up the full-vear forecast to 7.6% from
7.3% predicted earlier, according to the
second advance estimate of the National
Statistics Office. Still, an up to10% incre-
ase in the daily wage rate under the sche-
me across states in 2023-24 prevented any
sharp moderation in the wage cost.

India witnessed “below normal™ mon-
soon in 2023, the first in four vears, as ove-
rall rainfall touched 94 % of a benchmark
long period average. This upset the go-
vernment’s initial projections of a sharp
deceleration in work demand from the
2022-23 level on the back of improved eco-
nomic activity.

Task Force to Explore use of
Biochar in Steel Production

New Delhi: The government has set up a task force to explore
the use of biochar in steel production as part of its efforts to re-

Out Smuggling of Chinese Garlic

Anuradha. Shukla@timesgroup.com

New Delhi: A recent large haul of
smuggled Chinese garlic in India has pro-
mpted authorities to step up vigilance at
the land customs posts.

Customs authorities have deployed snif-
fer dogs and alerted its local intelligence
atwholesaledistributors and warehouses
to prevent smuggling via bordering Nepal

mestic market and sharp increase in ex-
ports, according to people in the know:
Industry insiders estimate the stock of
Chinese variety at 1,000-1,200 tonnes in
the country. Since November last vear,
prices have almost doubled to 2450-500
kg. Loss of crop and delay in sowing are
seen as the primary reasons behind the
price surge overthe past few months,
Local traders flagged the issue with the
government soon after Chinese variety

duce carbon emissions in the steel industry
According to official data, the domestic steel sec-
tor accounts for 12 % of India's greenhouse gas
emissions with an emission intensity of 2.55 ton-
nes CO2 per tonne of crude steel compared to the
global averageof 1.9tonnes CO2. Thel4th task force has been

&)

BID TO PUSH PROCESSING

India Reaches out
to Critical Mineral
Producers for Tech

Eyestie-ups with US, UK and Australia

Twesh.Mishra
@timesgroup.com

New Delhi: India has reached
out to key critical mineral pro-
ducers to bring in processing
technology into the country,
officials said. The move comes
close on the back of the go-
vernment rolling out auctions
of critical mineral mines.

“Talks are on with the Uni-
ted States (US), Australia, and
United Kingdom (UK), South
Korea, and Japan for proces-
sing technology Brazil and
Argentina are also positive
about collaborating with In-
dia,” a senior mines ministry
official told ET.

According to another offici-
al aware of the plan, agree-
ments with countries are be-
ing lined up and will soon be
signed.

While India is going ahead
with auction of mines hol-
ding critical minerals, there
are no facilities for their be-
neficiation.

“We want to target India’s
first critical mineral benefici-
ation and processing plant in
the next 3-5 vears,” the official
gquoted above said. “We want
toensure that development of
critical mineral processing
and extraction happen in pa-
rallel.”

Beneficiation is a process
used to raise the grade of an
ore by removing unwanted
minerals.

AccordingtoaNiti Aavoges-
timate, India’s advanced che-
mistry cell manufacturing in-
dustry annually needs 193 tho-
usand tons of cathode active
material to produce 100 GW
hour annum of batteries by
2030. Critical minerals and
their active materials used in
the production of lithium-ion
batteries (LIB) account for
approximately 33%-48% of
the overall pack cost.

ISTOCK

The Centre of Excellenceun-
der the mines ministry isalso
preparing the strategy to ac-
celerate the development of
critical mineral mining, pro-
cessing, manufacturing, and

recvcling.
Critical minerals such as co-
balt, graphi-
= te, lithium,
Plantotarget and rare
India's first earth ele-
critical ments (REE)
mineral are key for
beneficiation manufactu-
and ring compo-
processing nents of elec-
plantin the tric  vehicles
next 3-5 (EVs) and
years: Official Uused In new

age develop-
ments for defence, agricultu-
re, energy, pharmaceutical,
and telecom, among other
sectors.

In June 2023, India for the
first time defined its own list
of A0 eritical minerals. India’s
list of 30 critical minerals in-
cluded copper, glauconite,
nickel, chromium and plati-
num group elements (PGE),
Potash, and Molybdenum
among others.

443 Infra Projects Hit by Cost Overruns in Feb

New Delhi: As many as 443 infrastructure projects, each entail-
ing an investment of 150 crore or above, were hit by a cost over-
runof morethan¥4.92 lakh crore in February 2024, an official re-

port stated.

According to the Ministry of Statistics and Programme Imple-
mentation (MoSPI), out of 1,902 projects, 443 reported cost over-
runsand 764 projects were delayed. “Total original costof imple-
mentation of the 1,902 projects was ¥27,08,030.44 crore, and their
anticipated completion cost i1s likely to be 32,00,507.55 crore,
which reflects overall cost overruns of 4,92, 47711 crore (18.19 %
of original cost),” the ministrv's latest report said. —PTI

constituted to further aid the carbon reduction practises in
thedomesticsteel industry by the usage of biochar, according
to a steel ministry document. — PTI

INTEGRAL COACH FACTORY, CHENNAI-38

@ INTEGRAL COACH FACTORY, CHENNAI -38

TENDER NOTICE No: 2024235211288 dt. 25.03.2024
The following e-tenders are publizhed in IREPS website. Firms are requested o

login o www.ireps.gov.in and quote against these tenders, Manual guotations will
not be entertainad for these lender.

: : v The following e-tender is published in IREPS website, Firms are requasted o login SL.| Open Tender Sh : Tender
7 : ort Description of the item
E.I'E[}:tﬂﬂﬂglﬂdesh, said people aware of the — Etﬂl‘tﬂd?{Eiﬂg dumped in o www.ireps.gov.in and quote against the tender. Manual Quotation will not be No. No. pi Value (7)
I'I:l:i el ; . ; thE r."-al 1. s entartained for the tender. Hil‘lﬂg of 3 Ton & 5 Ton Fork Lift with Matenal
There has been a spike in such instan-  Last month, China and India are R e T TTaE 1 |202473501128a |MENDING Staff for movement of coach items| oo aq (o0
ces, especially in Bihar, Uttar Pradesh customs among the top global 5l * from Store/Ward to designated location/Coach| = "™
and the Northeast, where garlic is trans-  authorities garlic producers, but de- Works contract for carrying out interior furnishing work (Mechanical) involving in Furnishing Division ICF.
der T, p . =g r ’ 3 z Floorng, partition paneling, Non-AC Area ceiling, plumbing and installation of Complata wiring work in LHB Non-AC coaches
ported via Nepal,” a customs official told  caughta mand for Indian garlic A, | stk bt : : : :
ET on condition of HHDH}’IIII".[}?. shipment of has increased particu- interior fitings & Notices in 400 LWACCN Coaches 2 |2024235211345 Qﬁlxu:ﬂtrgn;'::ﬂm & installation of equipment|2,61,10,581/-
Indiahad banned importof Chinesegar- 64,000 kg larly —after Covid-19, Date of tender Closing: 24.04.2024 at 14.45 Hrs / Opening on 24.04.2024 at 15.00 Hrs | [T527 date of recelpl Date of opening of lender form. 51 No, 1 & 2. 16/04/2024 15:00 Hrs.
lic in 2014 following reports of fungusin-  chinesegarlic especially in the US, Hindi version of the above advertisement is available in https:ilictindianrallways.govin/ | |Hindi version of the above advertisement is available in ICF website
it bt AR R AN e Ao Dy.Chief Mechanical Engineer/Furdil| |PPsifictindianaivaysgovin' G Electrical Engineer/Fur-|
W > dr'e « cerns 2 ¢roreatsSikta ' . L. =
smuggled garlic being high in pesticides. land customs India’s garlic export in
il the petple oftid baslias i 2022.93 stood at 57.346 Bl POSTGRADUATE INSTITUTE OF MEDICAL EDUCATION & RESEARCH CHANDIGARH
w e % Global Tender Enguiry Motice Mo, PUHEPZI- 240006 Phone Nao. 0] 72-2TS56469
LHE.I month, customs HluthPI‘IlﬂE'E Ca}‘%ht . tonnes, valued at ¥ 246 Tender applications are invited for purchase of various items against tender No, 1-358 from the Manufacturers or their sole suthorized distributors’agents. The bidders can place their bids as
d Shlpm&ﬁtp of 64,000 Lg Chinese garlic crore. . . ) per terms & conditions contained on hitps.eprocyre gov.in/eprocure/app.
worth T 1.35 crore at Sikta land customs  According to the Spices Board, India s D T an VD | Bid submission | Bid Opening Deptt Name
post. exported 56,823 tonnes of garlic valued = Ne ' ! {Rs.) Date Date
There has been a surge in smuggling at 2277 crore in the April-September pe- % Pre Bid case
due to the increase in prices in the do- riod inthisfinancial year. ™ I | Echo and USG Machine O4Nos. | 14,00,0000- | 02-05-2024 03-05-2024 CTVS & Anaesthesia
2 HDR Brachytherapy on buy back basis of the existing Micro Selection HDR In Cobalt DN, | 9,00,00{- ~tho- -da- Radiotherapy
"3 POSTGRADUATE INSTITUTE OF MEDICAL EDUCATION & RESEARCH CHANDIGARH 3 | Electrical Impedance Tomography (MNos. | 7.00,000/- ~do- -do- Pulmonary Medicine
co nomv o ay Global Tender Enguiry Notice No. PI{EPV23-24/G/08 Phone No. 0172-27%646%9 4 | Digital Non Mydriatric Fundus Camera (retina clinic) 0lNo. | 6,00,000- ~to- -to- AEC
Tender applications are invited for purchase of various items ogainst tender Mo, 1 from the Manufacturers or their sole authorized 5 Cardiopulmonary Bypass Machine o=, | 550, (- N4-05-2024 B6-05-2024 CTVS
Buoyanti NmER di::::—jhumm'nicmn. ThuEidnJ._-m. cm—;;::: ::eir bids as per lerms & mnd::i::fl'm m:;:[i;ud url;i:l ;hmmi ; : d- L g m_ - n High End Operating Microscope 1Mo, | 5.00.000% o e ENT
. g e . i [l o Warsb comad hictauc 7 | Portable Mobile Endoscopy Unit 01No. | 5.00.000/- do- do- Hepatology
New Delhi: Put'ﬁhasing Man ag- Mon-Fre Bid case ] Automated Identification and Antibiotic Susceptible Svstem 01 M, SRR S - -l Medical Microbiology
er's Index (PMI) for manufactur- I lautomaied Nucleic Acid Purification Sysiem (96 Well) | 01No 60,0000 | 23-04-2024 | 24-04-2024 Pedistrics 3 | Portable Mobile Endoscopy Unit DiNg, 1_4.00,000/ =g~ de- Hepatology
: n : I = i i - . 3 : ! 3 5_ K £ -
ing increased and that of servic- . . . . . : . _ 10 | Fully .-"'mlm:nntt.'d ]IIF Stainer i2Nos RUUREE T -05-2024 O7-15-2024 Histopathaology
aintainine a robus d. as Tender document can also be downlonded from website www, pgimer.eduin and can be applied on website www.eprocurg.gov.in. Bid 11 | Echo and USG Machine OINo. | 3,40,000/- do- -di- Gastroenterology
es m-r.lll']tﬂll'llh{.,d robust U*E%I s S Security (EMD) should be for the amount as per tender documents either in the form of Account Payee Demand Dvaft, or Fixed E T — 100w 0N 00,0007 = a Pacd S
per the monthly economic re- Deposit Receipts (FOR), Banker's Cheque or Bank Guarantee Form issued by Scheduled Commercial Bank having its validity st * CRERF s B | VRN - gl SAEBErY
view h}r the National Council of least for one verr & dulv pledged in favouwr of Posigradaate Instiiute of Medical Edocathon and Research, Chandigarh. The tenders 13 Laparoscopic Surgical Set with High Definition Camera 01Ro. | 2,50, M- ~do- ~dio- Renal Transplant Surgery
' . will be opened on the dotes given above at 12:00 PM in the presence of the suthorized intending tenderers, Tenders not submitied on the 14 Radioh T it with integiated ] sl ned sl et 00Nos, | 2.40,000/- 4 -d Giastroeaiarology
ﬂppllE{l Economic Research prescribed form, not acoompanded with Bid Secwrity shall be summarily rejected. The undersigned reserves the right 1o acoept or refoct mny - mgmn:.:'} s m, _I 2 — — - = - - —
{NE!!'LEH} The PMI for manu- or all the tenders received without pesigning any reason thereof, 13 P"'rmH‘IM"'b'I‘ Emhsl'mp!" Unit OINo. | 2.10,000/- 07-05-2024 08-05-2024 Gustroenterology
facturing increased to 56.9 in NOTE 1. The terms and Conditions of the original Notice Inviting Tender (NIT) available on PGIMER Website will remain same. 16 | Poediatric high resolution fibre flexible bronchoscope with recorder and screen display 2Nos. | 2,00, -do- =do- Anacsthesia
- PR A Vi g Ly . However on switching over to e-lendering on e-Procurementd, the bids will be received in electronic form on e-Procuremenid i7 Cavitron Ultrasonic Surgical Aspirator (CLSA) 01 N, 2 00, CHW = wihhip= o= Meurosireery
February, reflecting a strong website and no bid will be received in Physical form. The EMD will be received in Physical form in Procurement Branch 5 | ECHO snd USG M h-g L 01No, | 1,80,000V- " . 3 Pal M:ﬂ
expansionary momentum, as (Import) and scan copy is to be uploaded in electronic form on e-procurement website, CPPP Portal (Central Public : e ctans - = f” : — o e ; . IOTRry icine
EFE}Wth in the l'.ll.lT.[J'l.lt of Eight Frn-:urgmrnl Portal), . . 19 Automated Mucleic Acid Purification System (96 Well) (Mo, 1 B0, 000 - il ~tlo- Hematology
kev infrastructure sectors NOTE 2. If nr:li'_n! '::Er tender opening dates happens to be a holiday in PGIMER, Chandigarh, then the same shall be opened on next fisll 20 | Automated Slide Stainer 01 No, 1.20,0000- | 08-05-2024 9-05-2024 Immunepathology
- : s working day.
rose to a three-month high of Additional Terms and Coaditions. 21| Autoanalyzer Immunoassay (chemiluminescence based)-Fully Automated with UPS back up | 01 No. | 1,60,000/- -do- -do- Riochemistry (SGR)
8.7 % in ]:'.'Ebl'uﬂ'[‘}’ from4.1 % in . '];t‘: :In;i;:e hias m::imd m::m.‘ltd} n::la:;b:lc:h‘lnyhhm Tenders (MNIT) I:-hic: iﬂh:;':i‘;nblt i3] :-Pruj;:u-h:m:nlz “T:.‘;:I:t 27 ECHO and USG Machine 01 M., 1 000 withiy= «ilil= Anaccihesia
x : : tips: OCUre. oy infeprocurc/app te: woww. primeredu.in.  Therelore 1 wlders wre requested Lo go through e
January, NCAER said . —PTI Insiraetions Carshully befors sobimitiing bids 23 | Pedisiric Bronchoscope Set oiNo, | 150000~  -do- -do- Pediatrics
TR TR R R 2, The above items are relaxed to invite Global Tender Enquiry under rule 161 (IV) of G.F.R rules 2017, therefore Para 5 of Annexure *A’ 24 | Next Generation Sequencer-Lower Version 01 NG, 140, 000K- - il Stem Cell
- - of MIT will not be applicable in these cases. Professor In-Charge (EF) - = —— 3 - 5
Gas Prlce fur nell_ance 25 | Radiofrequency Generator with imtegrated vessel scaling and cutting sysiem OINo. | 100,000~ | 09-05-2024 | 10-05-2024 GI Surgery, HPB,
R Liver Tronsplantation |
s [“J POSTGRADUATE INSTITUTE OF MEDICAL EDUCATION & RESEARCH CHANDIGARH 26 | Vacuum Assisted Tissue Processor 02Nos. | 2.40,000/- -do- -do- Histopathology & Cytology |
Trimmed to $9.87 E-Tender Notice No. PI(EPY23-24/G/107 Phoae No. 0172-2736469 27 | Flow Cytometer Advanced (with Buy Back) 01No. | 12,00000-|  do- ~do- Hematology
., . Tender applicstions are invited for purchase of various items against ender Mo, 1-5 from the Manufactorers or their sole suthorized % HPLC Based Automated Analvser for HbA 1 C/Hemoglobinopathy Testing on a buy- 01 No, 1.0 000N - - o= Hematol:
New Delhi: TI-EE EEH tre on Sun distributors/sgents. The bidders can place their bids ns per terms & conditions contained on hiips:/sprog 1y : back bosis ’ R » ) -
day cut the price E'_i natural gas 5. No | Equipment/Item Name [ Qty. | EMD [ Bid submission Date | Bid Opening hh‘i Deptt Name T
produced from difficult areas Non-Pre Bid case 7: e faerd
like deep sea KG-D6 block of Re- I | QLF System 02Nos. | Rs.1,00,000/- 22-04-2024 23-04-2024 OHSC =P Mowhor (Bay Back) i S ) ottt R ksl et
liance Industries, marginally to 2. | Micro Endodontic Surgical Kit 10 Sets | Rs.50,000/- o e OHSC 30 Ftd.tuﬂm: Bronchoscope '.’::l 01 Mo, :j[f,[h!.'d.'l-'- ~dir- -do- Pm@:m
USD 9.87 per million British 3. | Pedo Extraction Sets 25 Sets | Rs.50.000/- 23-04-2024 24-04-2024 OHSC 35,1 Petiwck: Hroehosoop: 568 . _ 01No. | 50,000/- -do- -do- Pediatrics
ing of benchmark internation- existing Cold Room 2 il ry 31 | Digital Non-Mydriatric Fundus Camera OINo. | 20,000- —do- —do- AEC
al oas I)I‘iEES. anofficial notifica- 5. | Clean room for tissue culture facility OiMo. Rs, 20,000/ - ~do- -t~ Biochemistry 34 | Swent Collsection and Choride Estimation 01 Mo, 30, 00y - =l o= Pedistrics
tionsaid. —PTI Tender document can also be downloaded from website www. pgimer.eduin and can be applied on website www eprocure.gov.in. Bid 35 | Automated Clinical Electrophoresis with Buyback 01N, &), (MM - ~da- -do- Hematology
T T R L Security (EMD) should bo for the amount as por tendor documents either in the form of Acoount Payes Demand Drafl, or Fled Tender document can also be downlouded from website www, pgimsr.edu.in and can be applied on website www.eprocuregov.in. Bid Security (EMD) should be for the amount as per
g z Deposit Receipts (FDR), Banker’s Cheque or Bank Guarantee Form issued by Scheduled Commercial Bank having its validity at tender documents either in the form of Account Payee Demand Drafi, or Fixed Deposit Receipts (FDR), Banker's Chegue or Bank Guarantee Form issued by Scheduled Commercial
GST nmtlals WI II IEEd least for one year & duly pledged in favour of P"‘“ﬂ“‘!‘““ Institute of Medical Ed“_“th'“ and Research, Chandigarh, _Th"" Bank having its validity st least for one vear & duly pledged in favour of Postgraduate Institute of Medical Education and Research, Chandigarh. The tenders will be opened on the
benders will be opened cn the deles ghves sbove st 13:00 P In the presence of the suthoriaed intending tendersss. Tendees ot submitted dutes given above at 12:00 PM in the presence of the authorized intending tenderers. Tenders not submitted on the prescribed form, not sccompanied with Bid Security shall be summarily
on the prescribed form, not accompanied with Bid Security shall be summarily rejected. The undersigned reserves the right 1o accept or rejected. The undersigned reserves the right 10 accept or reject any or all the tenders received without assigning any reason thereof, “PRE-BID CONFERENCE" WITH INTENDING
ma r Ds ru e reject any or all the tenders received without assigning any reason thereof, BIDDERS FOR ITEM Sr. No. 01 to 28 shall be held on 24.04.2024 from 03:00 P.M. ONWARDS IN THE PI(EP), OFFICE, PGIMER, CHANDIGARH. The intending bidders are
MNOTE 1. The terms and Conditions of the original Motice Inviting Tender (MIT) available on PGIMER Website will remain same. P in Pre bid Conf: _' chermiah wid ference. F detal 4 O172-2786460 at Pre B 'r; | ; :
New Delhi: GST field offi- However on switching over o e-tendering on e-Procurement, the bids will be received in electronic form on e-Procurement Vo Sy e rr.mg s ".,r:_““' ur_rnun' ; _m ik e . mmfm:m. 1'.|I.I1L 1 mpm'l.].. TR, :
cars will now have to seek the website and no bid will be received in Physical form. The EMD will be received in Physical form in Procurement Branch (Import) NOTE 1. The terms and qu_lltmn? of the |'|F“|H_I:I'I.H-J Maotice [|_W|t.|ng Tender (HIT) available o I'G[MI—.H‘.. 'l.l.-::_bﬂlt: will Temain same. However on swiiching over 1o e-lendering on -
: : and scan copy is to be uploaded in electronic form on e-procurement website, CPPP Portal (Central Public Procurement Portal). Procurement, the bids will be received in electronic form on e-Procurement website and no bid will be received in Physical form. The EMD will be received in Physical
approval of their zonal prin- NOTE 2. If any of the tender opening dates happens to be a holiday in PGIMER, Chandigarh, then the same shall be opened on next full form in Procurement Branch (Import) and scan copy is to be uplonded in electronic form on e-procurement website, CPPP Portal (Central Public Procurement
cipal chief commissioners to working day. Portal).
'lI'lI:TiElTE a nrobe acainst anv Additional Terms and Conditions. NOTE 2.  If any of the tender opening dates happens 1o be a holiday in PGIMER, Chandigarh, then the same shall be opened on next full working day.
PR : p E\ - ¥ 1 The Institute has sdopted amended MNotice Inviting Tenders (NIT) which is availoble on e-Procurement website Additional Terms and Conditions.
big industrial h”_U-E*ES _dl'td le- {https:/ieprocure.gov.infeprocure/app) and Website: www.pgimer.eduin. Therefore the bidders arc requested 1o go through . The Instinse has sdopted amended Notice lnviting Tenders (NIT) which is available on e-Procurement website (hitps:/eprocare.gov.in/eprocure/app) and Website:
vy [.]tllhf o1l E‘D'Ddﬁ.-" services for the Instructions Carefully before submitting bids, www, ppimereduin. Therefore the bidders are requested (o go through the Instructions Carefully before submitting bids,
thefirsttime. —PTI 2. The undersigned reserves the right to accept or reject any or all the wenders received withowt assigning any reason thereof, 2 The above items are relaxed 1o invite Global Tender Enguiry under rule 161 (V) of G.F.R rules 2017, therefore Para § of Annexure *A" of NIT will not be applicable in these cases.
Professor In-Charge (EF) Professor In-Charge (EF)
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BIGGEST CHEQUE IN OIL & GAS SECTOR FOR FY24

ONGC Energises Govt Kitty

With 37,224 cr Dividend

Increased fuel
consumption, strong
profits boost PSU's
payout to Centre

Sanjeev.Choudhary
@timesgroup.com

New Delhi: Oil and Natural Gas
Corporation (ONGC) has paid a
dividend of ¥7.224 crore to the
Centre for the fiscal 2023-24, lea-
ding the pack of oil and gas com-
panies, which form the biggest
block of dividend payers to the
Central government.

ONGC’s dividend contribution
tothe state was almost double the
z3,636 crore dividend by Indian
0il Corporation (10C), nearly
three times Bharat Petroleum
Corporation’s 2,413 crore, close
to four times GAIL's 1,863 crore
and about ten times Oil India’s
737 crore.

These are interim dividends
andafinal instalment usually co-
mes after the companies declare
annual earnings.

Heavy payouts have beendriven
by strong profits during the fi-
nancial vear. High oil and gas pri-
ces aided producers’ profits, whi-
le a domestic pump price freeze
lifted refiners’ earnings. Natural
gas marketers also gained from
increased consumption of fuel.

“ONGC maintains a healthy
mix of dividend release and in-
ternal resource generation to get
a good balance of present and fu-
ture,” ONGC chairman Arun
Singh told ET, referring to the
company’'s ability to meet cur-
rent shareholder expectations

E-
BPCL  [2413] "I
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"Interim figures; final instaliment to be released after annual earnings are declared

and fund future capital expendi-
ture, which will rise on account
of the transition.

ONGC spent 30,000 crore in the
first 11 months of FY24, margi-
nally exceeding its annual capex
target. The oil and gas producer
expects its capeX to almost doub-
letowards the end of the decade.

INVESTOR SENTIMENT SHIFTS
Global oil and gas firms have
used their extraordinarily high
profits in the past two years to re-
ward shareholders by paying he-
avy dividends or buying back
shares, This has contributed toa
shift in investor sentiment to-
wards these companies which,
before Covid-19, struggled in the
stock market,

For the nine months till Decem-

F‘fzﬂ Dividend" i,'rn ¥ Cr)

paid a dividend of ¥12,266 crore.
The Centre holds 59% in ONGC.
I0OC has paid a total dividend of
77,061 crore to sharholders after
clocking a profit of ¥36,364 crore
for the nine months. Coal India’s
dividend of ¥12,634 crore, inclu-
ding 7,976 crore to the govern-
ment, exceeds ONGC's this year,

PAYOUTS FROM OTHER SECTORS
India’s top power producer
NTPC, declared a dividend of
#4363 crore, including #2230 cro-
re to the government,

Power Grid Corporation has pa-
id a dividend of 27.906 crore, in-
cluding 4,059 crore to the go-
vernment, while Hindustan Ae-
ronautics Ltd haspaid adividend
of 1,471 crore, with 71,054 crore
going to the state. NMDC paid

ber 2023, ONGC posted a consoli-
dated profit of ¥43,466 crore and

71,685 crore in dividends, with
T1,024 crore to the government.

All Eyes on Rains

MW Just 5% May Buy Electric
Cars This Year, shows Survey

MUMBAI: Only 5% of those looking

to buy a four-wheelerin the count-

ry are likely to buy an electriccar

this year, according toa survey. The
LocalCircles survey, based on the response of
40,000 peaple from across 319 districts, also
found that more than half of the "existing or
prospective carowners” are willing tobuy an
electriccarifitisavailableinthe ¥8-10 lakh
price range. Car sales in India crossed 4 million
units last year while 72,321 electric four-
wheelers were registered. —PTI

M Airfaresinindiaare ‘Very
Competitive’: IndiGo CEO

MEW DELHI There is healthy and
tough competitioninthe Indian
market, which is also price sensi-
tive, the country's largest airline
IndiGo’s chief Pieter Elbers said and emphasi-
sed that thereis anenormous demand for
travel, Elbers also mentioned that overall price
levelsin India are "very very competitive”,
something that he thinks one should take "as
partof the change in India itself and the diver-

T

sity of India". —PTI
B Torrent’s Mehtas Pledge
75,000 cr to UNM Foundation
MNEW DELHI Pharmaceuticals-to-
energy Torrent Group's Mehta
- family has pledged to donate
¥5,000 crore over the next five
vears to the philanthropic foundationsetupin
name of the group's founder U N Mehta as part
of his birth centenary celebrations, the group
said on Sunday. Tarrent Group celebrated the
birth centenary of its founder late Uttambhai
Nathalal Mehta (1924-1998). PTI-
M Airtel Arm Penalised for
- ‘ [ ]
Input Tax Credit ‘Irregularity’
N NEWDELHI Bharti Airtel Group firm
E Telesonic Networks has been
penalised for alleged irregularity in
claiming input tax credit, according
toaregulatory filing. Bharti Airtel infarmed
stock exchanges that the office of the Assistant
Commissioner of Commercial Taxes (Audit)in
Bengaluruhasleviedafineofz2,19,873. -PTI
M 10C, Panasonic EI‘IEI"E}! to
Form JV for Lithium-ion Cells
MEW DELHI Indian Oil Corporation
(10C) has tied up with Japan's
Panasonic Energy to manufacture
lithium-1on cellsin India, the nation's top
refiner said in a statement on Sunday. The two
companies are engaged in a feasibility study
and aim to finalise details of collaboration by
the summer of this yvear, it said. — Our Bureau
B NTPC Logs Record Power
Generationof422buinFY24
NEW DELHI State-owned power
giant NTPC on Sunday said it has
logged an all-time high annual
electricity generationof 422 billion
unitsin2023-24.During 2023-24, the NTPC
coal stations recorded a plant load factor (PLF,
or capacity utilisation) of 77%, NTPCsaidina
statement. FY24 figure was a growth of nearly
6% over 2022-23. The company had on Sep-
tember 1, 2023 recorded the highest-ever
single-day generation of 1,428 million units.
The performance is a testimony toexpertise of
NTPC personnel and systems, it said. — PTI

Economists believe the RBI would observe the progress of the
monsoon before taking a call on the monetary policy. FiLe ProTo

»+ From Page 1

The repo rate is the rate at
which the RBI lends to
banks. “The policy stance is
unlikely to be changed befo-
re the August 2024 MPC revi-
ew, until there isvisibility on
the monsoon turnout, the
sustenance of the growth
momentum and the US Fed's
rate decisions,” said Aditi
Nayar, chief economist,
Icra, “Consequently, the ear-
liest rate cut is only likely in
the October 2024 meeting.”

A majority of the respon-
dents also predicted a status
quo on the RBI's monetary
policy stance of withdrawal
of accommodation, with se-
veral economists saying the
central bank would preferto
observe the progress of the
monsoon before demonstra-
ting any tilt toward a softer
monetary policy.

India's Consumer Price In-
dex inflation was at 5.09% in
February, steady versus
5.10% a month ago, latest da-
ta showed. While the headli-
ne retail price gauge is wit-
hin the MPC’s 2-6% toleran-
ceband, itstill remains some
distance away from the 4%
target.

Over the past few months,
REI governor Shaktikanta
Das has repeatedly said the
central bank is committed to
driving inflation down to the

4% target — not just within
the tolerance band. As has
been the case for several
months now, food inflation
remained volatile in Februa-
ry, imparting upward pres-
sure on the headline consu-
mer price gauge. However,
core inflation, which strips
out food and fuel, has displa-
ved a ddownward trajectory.

INFLATION RISKS

“Omn inflation, there will be a
lot of comfort around core
inflation, butthey might talk
about supply risks, particu-
larly from the global situa-
tion, the geopolitical ten-
gions in the Red Sea, and the
weather-related variations
that continue. It's going to be
apolicy that will be very ‘sta-
tusquoist’,” said Rahul Bajo-
ria, head of emerging mar-
kets Asiaeconomics, Barcla-
VS,

Key inflation risks include
dwindling reservoir levels,
price increases by fast-mo-
ving consumer goods com-
panies and persistently ele-
vated inflation in certain
areas such as education,
Bank of Baroda’'s chief eco-
nomist Madan Sabnavis sa-
id. Last week, reports quoted
the Asia-Pacific Economic
Cooperation Climate Centre
as saving that India may re-
ceive above-average rainfall
during July-September.

Surging Housing Costs Send Indian
Students’ Budget Math Down Under

Accommodation prices for shared rooms or dorms in Australia surge nearly 15% over a year

PrachiVerma & Brinda Sarkar

New Delhi | Bengaluru: Rising
accommodation costs in Australia
fuelled by a housing shortage is
crushing the study abroad dreams
of many Indian students, accor-
ding to half a dozen consultants.
Latest data shared exclusively
with ET by University Living, a
global student housing marketpla-
ce, showed that accommodation
prices in Australia have shotupne-
arly 15% for shared rooms or dor-
mitories over a year. With 120,000
students, India makes up the se-
cond-largest cohort of internatio-
nal students in Australia. *Hou-
sing costs have shot up and many
students’ finances are going for a
toss,” sald Sumeet Jain, co-foun-
der, Yocket, an online platform for
international education.
starting March 23,
Australian govern-
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Mumbai Realty Continues its Sales March

Kailash.Babar@timesgroup.com

Mumbai: Mumbai, India’s largest
and priciest real estate market,
clocked its second-best March per-
formance ever led by brisk sales
and robust demand from buvers
undeterred by higher mortgage ra-
tes and escalating property prices.

The strong sales growth reflects
market resilience as the best-ever
performance in March 2021 was
supported by halving of stamp du-
ty rates by the Maharashtra go-
vernment to revive business after
the devastating pandemic.

The countryv's commercial capi-
tal witnessed regibtratiﬂna of uver
14,145 properties in March, up 7.5
fromayearago. Revenue cul]ertmn
through stamp dul} charges, howe-
ver, declined 8.1% to ¥1,125 crore,

ment enforced stricter student visa
regulations to curb the influx of
migrants. As per the latest rules, it
1s mandatory tomaintain a certain
amount in a student’s bank acco-

unt towards living

— expenses. “This is
With120,000 creating more pro-
students, blems for stu-
Indians dents,” said Jain.

make up the “The prices of
2nd-largest shared rooms or
cohort of dorms in Austra-
international lia has increased
studentsin by 14.6% to AUD
Australia 329 per week over

the last one year,”

Mavank Maheshwari, COO and co-
founder, University Living.

Student visa approval rates in

Australia have dropped 5%, recent

government data shows, with stu-

dents from countries such as India, Chaturvedi, foun-
Nepal, and Pa- der & CEQO, Levera-
kis- 1 wﬁﬂlﬂlﬂlﬁﬂﬁﬁﬁ ¥ ge Edu.
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showed data from the Inspector Ge-
neral of Registration and Control-
ler of Stamps, Maharashtra.

The lower revenue collection
compared to last yvear follows the
state government's decision to li-
mit tax deductions on capital gains
earned from the sale of residential
property after March 31, 2023,

“The Mumbai housing market
has continued to performexceptio-
nally well in March. Theconsistent
increase in property sale registra-

HIGH RISE
RegistrationsinMarch
seeajumpdespite
property pricesand
mortgageratesrising

tan among the most affected.

Australia’s net immigration was
expected to have peaked at 510,000 in
2022-23. With the new announce-
ment, it now aims to lower the annu-
al intake to 250,000 - in line with pre-
pandemic levels — by mid-2025.

The changes include English lang-
uage requirements, implementinga
“menuine student test” and impo-
gsing changes in unrestricted work
hours.

Experts said Sydney and Melbo-
urne saw excessive immigra-
tion during 2010-15. “A
lot of what is hap-
pening right now
emerges from the di-
alogues that started pre-
Covid when the housing
Crisis was just emer-
oing,” sald Akshay

f ol mes

tions highlights the market's at-
tractiveness,” said Shishir Baijal,
CMD, Knight Frank India.

On a month-on-month basis, total
registration and stamp duty collec-
tions in March rose by 18% and
27 %, respectively.

Deals related to redevelopment

Scaling New Peaks

Testing Times
Student visa apprwal__rata
in Australia are down 2%

This comes

as country
introduced
stricter visa
rules to halve
migrant intake

Y
L

Country

has added

a "genuine
student test”

Has
introduced
changes to
unrestricted
work hours

Other changes
include English
language
requirements

Also, students
ﬂeed o =€
ave a o=
blocked
account with
living expenses,
adding to
financial burden

- .
- s
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projects as ashare of total transac-
tionsremained low at6% in March.
For the 2023-24 fiscal, the average
share of transactions with stamp
duty rate of less than 5%, which in-
cludes mortgage deeds and gift de-
eds besides redevelopment deals,
stood at12%.

.

N o,

e~ s Properties with
6% oftotal | 80% o | Resistration /= )
transactions | the total iﬁg&iﬁtﬂp - _7500-1,000
are attributed reglstrE_mDnS 18%, 27% (month sq ft
to redevelop- | are residen- | o0 month). - fea CORERLE
b..mI:EE_HS . tial units respectively to dominate

Maize Prices Surge,
Procurement for
Ethanol may be Hit

Shambhavi.Anand
@timesgroup.com

New Delhi: As the government
ears up to procure maize for et-
hanol production, its prices have
shot up in the main producing re-
ojons, leading to fears of reduced
state procurement.

The increased pricescan reduce
the procurement by government
agencies which have already ma-
de commitments to distilleries
for ethanol production, said a se-
nior government official, adding
that the central agencies have al-
ready signed memorandum of
understanding (MoUs) with over
40 distilleries that produce the
clean fuel.

As market price stays elevated,
farmers may prefer to sell to pri-
vate traders over government
channels which procures at a mi-
nimum support price (MSP) of
72,090 per guintal for kharif sea-
son (2023-24).

"We are registering farmers but
will go strong with procurement
when rabi maize starts arriving
bv end of April or beginning of
May in Bihar as we expect prices
tocome down at that time," the of-
ficial added. The average price of
maize in Bihar’s Gulabbagh cros-
sed 2,400 per quintal in March
end compared to ¥2,300 per quin-
tal a month ago (February end),
according to trade sources.

India is promoting the use of

maize as an alternative to sugar
to boost ethanol production and
ensure sufficient supply of the
sweetener in the market. In De-
cember, the government had di-
rected sugar mills not to use cane
juice toproduce ethanol asthe co-
untry's sugar production is ex-
pected to decline in the 2023-24
marketing year that began in Qc-
tober.

The government estimates pro-
duction of maize to drop to 32.4
mt from the previous vear's 38 mt
according to the second advance
estimates issued by the agricul-
ture and farmers’ welfare mini-
stry which traders said 18 insuffi-
cient to meet the demand once
distilleries start producing etha-
nol with it.

The kharif harvest of 2023 was
also lower than expected in certa-
in parts of the country due to er-
ratic and scanty rainfall during
the season, leading to increased
prices.

With the government planning
to procure maize federally, far-
mers have planted more of it, mo-
ving away from other crops, ta-
king the rabi (winter) sowing of
the cereal to 20.51 lakh hectares
till January 12, up by 4% against
19.711akh hectaresduringthe cor-
responding period last year, ac-
cording to government data,
across major growing states -
Karnataka, Madhya Pradesh, Bi-
har, Tamil Nadu, Telangana, Ma-
harashtra and Andhra Pradesh.

Apple’s Rev-up in Indla

»» From Page 1

“Owverall, the Apple ecosystem
is likely to have created over 4
lakh jobs (directly and indirect-
Iv)inthelast 32 months,” an offi-
cial said. The company didn't

respond to queries.

Apple has been doubling down
on India — the world's second-
largest smartphone market
amid geopolitical tensions, ha-
ving also witnessed a slump in
the key US and China markets.

The Cupertino-based compa-

ny began manufacturing iPho-

nesinIndiain2017andscaledup
local production intandem with
the PLI scheme. Since then, it
has worked with suppliers to as-
semble the latest iPhone models
through its contract manufac-
turers — Foxconn, Wistron and
and also produce an
inereasing number of compo-

Pegatron

nents locally.

The India unit of Wistron was
acquired by Tata group last vear

from its Taiwanese parent.

The trio, cleared to receive
sops under the PLI scheme, cre-
77,000 direct jobs, with
Foxconn leading at 41,000, follo-

ated over

tions in India.

in September.

wed by Wistron (27,300) and Pe-
gatron (9,200), as per data avai-
lable with the government.
While Foxconn and Wistron
are in the third vear of the PLI
scheme, Pegatron is completing
the second vear of its opera-

Experts said the iPhone facto-
ries are set to hire more than
10,000 people directly inthe peak
June-September period, when
production will swell to a full
three shifts to meet global de-
mand for the next iPhone. New
models are typically launched

FY24 production of iPhones
exceeded Rs 1 lakh crore in Fe-
bruarv. These phones have a
market value of BRs1.6 lakh cro-
re, depending on taxes and dea-
ler margins.

The production figures achie-
ved by Applearefarahead of the
targets under the PLI scheme,
which made the company pos-
sibly the largest phone manu-
facturerinthe country by value,
experts said.

Apple is building a large eco-
system of Indian suppliers as
well, including another Tata
unit, tosupport the shiftof asig-

nificant chunk of production
from China, where the most iP-
hones are currently made,

The supplier ecosystem is
spread across Tamil Nadu, Kar-
nataka, Uttar Pradesh, Andhra
Pradesh and Haryvana.

Apart from the three contract
manufacturers, over 70,000 new
direct jobs have been created by
this fast-growing Apple suppli-
or ecosystem, officials added.

According to the submitted da-
ta, primary job creators among
Apple suppliers include Tata
Electronics, which makes en-
closuresforiPhonesat its Hosur
facility, and Salcomp Technolo-
oies, which produces enclosu-
res and power adaptors. Apart
from these, Foxlink and Sunwo-
da, which produce cables and
batteries for iPhones, are pro-
minent job creators.

In addition to this, several tho-
usand new jobs have been crea-
ted by Avary Technologies, CCL
Industries and Flex, which are
suppliers of iPhone sub-assem-
blies and components.

To support this growing eco-
system, Apple recently laun-
ched an educational program-
me focused on women's health
as part of its $50-million Suppli-
er Employee Development

Fund.

Group’s Net Debt at
€54.4bin 2023

=+ From Page1

EDF did not respond to an email
query till presstime.

The Indian renewable energy
space has seen multiple assets on
the block in the past 6-8 months.

Canadian investor Brookfield put
on sale its 2 GW portfolio in India,
while British oil and gas glant
Shell plans to offload a significant
stake in 3 GW platform Sprng
Energy Italy's Enel plans tosell 750
MW operational assets in India.

The people cited above said EDF
is unlikely to sell its entire opera-
tional assets in India but will inste-
ad bring an investor by offloading
about 50-70% assets and retain the
remainder. A potential deal may
value the total operational assets
at ¥3,000-3.500 crore (about $400
million}), the people said.

EDF Group’s net debt totalled
{54.4 billion ($58.7 billion) as of
2023-end, reducing from the peak
of ¢64.5billion ($69.6 billion) in the
previous year. Itswungto a net pro-
fit of €10 billion in 2023, from a loss
of 17.9 billion in 2022, Earnings be-
fore interest, tax, depreciation and
amortisation stood at ¢39.9billion,
compared to aloss of €4.9billion.

EDF is wholly owned by the

French government. [t isoneof the
largest power utility companies
and theoperator of the largest fleet
of nuclear power plants in Europe.

Falling electricity prices are hin-
dering EDF's negotiations with in-
dustrial customers for long-term
supply contracts, threatening the
conglomerate's financial health
and ability to keep its aging nucle-
ar plants running, Reuters repor-
ted in February Corrosion pro-
blems, maintenance and technical
issueshad forced EDFtoclose seve-
ral of France's 56 nuclear reactors.

In India, EDF operates through fi-
veentities —EDFIndia, EDF Inter-
national Networks, Citelum India,
EDEN Renewables and EDF Rene-
wables India. EDF Renewables, a
subsidiary of the EDF Group, hasa
gross installed capacity of 15.6 GW
across 20countries with 5.9GWun-
der-construction projects.

EDF has been looking to build the
9.9 GW Jaitapur nuclear power
project at Ratnagiri in Maharash-
tra, in partnership with Nuclear
Power Corp of India Ltd (NPCIL).

Service provider EDF Internatio-
nal Networks has installed around
100,000 smart meters in India sofar
with the aim to eventually reach fi-
vemillion meters.

No Major Smartphone

Launches Yetin 2024

= From Page 1

“This period (January-March) is
usually a slow month for ecommer-
ce firms, and though this January
was bad, we have seen growth re-
turn over the last three weeks, and
we will likely see about 20%
growth rate return by April,” said
satish Meena, advisorat Datum In-
telligence. The start of the calen-
dar vear is also when fashion and
peripheral segments clear their ol-
der inventory,

Notably, nomajor smartphone de-
vices — the mainstay of online re-
tail — have been launched this ye-
ar, so far. “Growth (this vear) has
been muted, but things should pick
up April onwards. The pace of
growth will depend on the volume
of shipments,” a senior executive
at one of the top three ecommerce
logistics firms said.

The tail end of the previous yvear
was weak for online retailers, after
bumper growth during the festive
season sales stretching from Sep-
tember-end until Diwali.

PHOMES & FOMO

Datum’s Meena pointed to flat
growth insmartphone salesacross
both online and offline channels,
with shipments falling slightly but
average selling prices (ASP) stay-
ing high. “For smartphone sales,
there is a lesser ‘fear of missing
out’ that online exclusives used to
bring earlier. Offline stores are al-
s0 now able to match online play-
ers infinancing, and discounts are

not that sharp anymore, leading to
offline becoming the larger sale
channel with 52% share in calen-
dar yvear2023,” Meena said.
Accordingtodatafrom marketre-
search firm Counterpoint Rese-

arch, overall smartphone sales
flattened in India in 2023, remai-
ningat 152 million units.
Meanwhile, in apparel sales, end-
of-season clearance sales brought
signs of improvement. ET repor-
ted earlier that brands across seg-
ments are seeing high traction in
premium products but mass-mar-
ket products are not showing simi-
lar growth despite lower prices.
Thespikeininflation hasalsopla-
ved a key role in dipping the curve
for online retail, according to peo-
ple with knowledgeof salesdata. A
similar pattern has been witnes-
sed acrossfastmoving goodsonqu-
ick commerce platforms. Flipkart,
Amazon India, Meesho, Tata Neu
and Reliance's JioMart are among
the leading ecommerce platforms.




Open book

Spice Girl Mel B has added

three new chapters to

her 2018 memoir, sharing

more details about her  S&ds,
personal life, which she :35%
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“He could have

1 Redefining luxury living

through wellness in Alibaug

Avas Wellness Is ready to shape a new era of living, by seamlessly
Integrating luxury and well- bemg with the enchantlng allure of nature

etpanache@timesgroup.com

estled in the serene
hamlet of Alibaug,
Avas Wellness is a
beacon of luxury
living intertwined
withholistic well-being. Atthecore
of Avas Wellness is Avas Living,
a residential gated community
set amid Insh surroundings. This
community boasts a sprawling
wellness centre and spa, which

ADVERTORIAL &
PROMOTIONAL FEATURE

When beauty is
not just skin deep

With UNCOVER Laser, Ski

IN & Hair Clinics,

Saurabh Kochhar has brought a technology-
driven approach to the beauty industry

cater to the holistic needs of its
dealt with this J*E-ﬁidle?ts__lth}s ﬂ;}l&gduled for
y completion in May .
Dl‘i\lﬂtl!l!, but it’s Also on the horizon for Avas is etpanache@timesgroup.com body transformation.”
a hl'i:li‘E decision Avas Andnta, where luxury meets
for him. But more limitless possibilities. A boutique In a major development for Beauty mark
importantly, it's community that provides a the aesthetic and wellness UNCOVERClinicsdistinguishes
canvas for like-minded residents i - : aspirational onlookers a peek industries, serial entrepreneur itself through its exceptional
m“ﬂl'“y'a great centred around the members- Health is the ultimate intothe Avasuniverse with what Saurabh Kochhar has swiftly offerings, boasting a team of top-
conduit for others to only Avas Racquet Club, which luxury today and we appears to be a tightly curated ascended totheforefront withhis  tier dermatologists hailing from
reach out and seek has reciprocal access to the prioritise wellness in every wellness collective of local brainchild, UNCOVER Laser, AIIMS andother topinstitutions.
help when l"El:lI.lil'Ed. wellness centre and spa opening aspect of our community” products and collaborations, Skin & Hair Clinics. With a portfolio of over 20
next year. y designed to share the effortless Within a year, Kochhar has advanced treatment modalities,
f;?:;?g:ﬂt:::l;hat “At Avas Wellness, we redefine ADITYAKILACHAND Alibaug lifestyle with a younger spearheaded the establishment supported by the world’s best
' luxury living with a strong market profile through the eves of four state-of-the-art treatment technologies,
he’s got help, the emphasis on holistic well-being,”  unique essence. Health is the of Avis. clinics in Delhi and UNCOVER itensuresoptimal results
right |'I'E||l, and now says Aditva Kilachand, founder, ultimate luxury today and we Marquee investor Adar Gurugram, taking the hasa tE~_HI'I'I for its clientele.
he wants others to Avias Wellness. “Our homes prioritise wellness in every Poonawala said, “I believe the sector to new heights, of top-tier The promise of
A S are personalised sanctuaries aspect of our community. Avas concept of combining SLiving room Amidst an industry dermatologists guaranteed outcomes
also benefit fromiit. reflecting each individual's Our vision is to expand the luxury with a thought-through - 5|'a agt Avis often fraught hillll‘lEffﬂl'l'I is complemented
— ANGE POSTECOGLOU, Avds universe, providing an  holistic lifestyle deeply with misleading AIIMS and by a commitment to

Tottenham
Hotspur manager. "ﬁ

Postecoglou
praised his striker
Richarlison, who

recently went
public with his
mental health
issues

PICS: GETTY IMAGES, REUTERS

o J Aditya Hlla:hand founde
“and cEn Avas WEIInes 5

unparalleled living experience
that transcends traditional
luxury, With the addition of Avas
Ananta to our portfolio, we are
excited to continue this journey
of redefining upscale living,
offering limitless possibilities to
ourdiscerning residents.”

Luxury meets well-being

Bridging the gap between luxury
living and holistic well-being
is The Shop at Avas, a wellness
marketplace which allows

resonates with my personal
philosophy of treating my body
and mind with utmost respect.”
Cricket star Virat Kohli,
a resident and wellness
ambassador of the brand,
further champions the cause,
“The project itself is very

unique; vou have a sense of

community, but at the same
time, you have vour privacy
plus access to all the amenities
vou would need in a holiday
home. The fact that you have a

world-class spa rlght next door
is obviously the USP for me when
it comes to a project like this.
When I heard the plans and all
of that coming together, it was a
no-brainer for me,” Kohlisaid.
As Alibaug emerges as a
desired destination for wellness
enthusiasts and luxury seekers
alike, Avas Wellness stands at
the forefront, ready to shape a
new eraofliving that seamlessly
Integrates luxury, wellness and
theenchanting allure ofnaturee

promises, Kochhar othertop

remains steadfast institutions

in his commitment
to preserving the essence of
individuality.

“UNCOVER Clinics 1s a space
for all, embracing diversity
in tones, colours, shapes, and
sizes, empowering individuals
to embrace ‘the original you',”
said Kochhar. “Our mission
is to facilitate personal
wellness journeys, whether
it pertains to skin, hair or

delivering a luxurious
and premium experience
aAcross its clinics in the
Delhi NCR region.

With highly skilled therapists
on board, UNCOVER Clinics
embracesatech-driven approach
to wellness.

Under Kochhar’s visionary
leadership, UNCOVER Clinics
has emerged as a beacon of
authenticity and efficacy,
reshaping the landscape of
aesthetic wellnesse
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MIAMI OPEN

Bopanna-Ebden Win,
BackasWorldNo 1

. AceIndian tennis player Rohan

foa Bopanna rewrote his own record to
W continue to be the oldest ATP Masters

1000 champion as he and his Australian partner Matt

Ebden clinched the men’s doubles crown at the Miami

Open in Miami, The 44-year-old Bopanna and Ebden

won 6-7(3), 6-3, 10-6 win over Crotia’s Ivan Dodig and

ETIHARD DAY'S NIGHT

Man City, Arsenal play out draw, Salah takes Liverpool to top

nchester City failed to

break down Arsenal as a

highlyv-anticipated clash at

he top of the Premier

League failed to live up to the hype ina
(H)draw at the Etihad on Sunday

form at the other end, netting 33 times
during their eight-match winning
streak.

Earlier, Mohamed Salah fired
Liverpool to the top as the Egypt star's

Monday Evening

Blues & PInks

Here are five points to keep in mind going into today’s clash as
struggling Mumbai look for happy homecoming against Rajasthan

American Austin Krajicek on Sturday. PTI clinical finish capped a stirring fight- Baiitiach .
= Liverpool were the big winners of the back in Brighton win, Jurgen Klopp's A Hard Game Bt Not having a ball
WATCHOUT! Tonight day inthetitleraceasthey beat Brighton side were rocked by Danny Welbeck's at the helm - =

ILEAGUE Namdharivs Aizawl FC3.30 PM TRAUvs Churchill
Brothers 700 PM (Eurosport) 1ISLHyderabad v< Mumbal City
730 PM{Sportsi8)

«PELITE CONNECT @

GREAT OFFERS TO REV UP YOUR LIFF match winning run in the Premier their last eight trips to the Etihad, in- team Gujarat Titans in Shams , Mulani,
- League. cluding a 4-1 thrashing as the title race the opener by 6 runs is relatively
But it is the Gurmers who will be hap- swung decisively in City's favour last and then by 32 runs to new to IPL
pier with a point as they prevented Pep season, and opted for a counter-attack- Sunrisers Hyderabad butimmensel

CRIMK Realty

THE LEGACY OF TRUST

2-1 togotop, twopointsaheadof Arsenal
and three clear of City with ninegames
toplay

A share of the spoils preserves City's
unbeaten home run stretching back to
November 2022 and ends Arsenal'seight-

Guardiola's men from scoring at the

Etihad for thefirst time in two years.
City dominated possession but strug-

gled tomake anything of itagainstade-

PREMIER LEAGUE STANDINGS

blistering strike after just 85 seconds at
Anfield. Luis Diaz restored order with

anequaliserlater in the first half, before
salah netted after the interval .

Before the Sunday game between Citv
and Arsenal, the visitors had lost on

ingapproach.

Gabriel Jesus came into the Arsenal
gide on his return to the Etithad and had
the visitors best effort of a shot-shy first

Hardik Pandya replacing Rohit Sharma
and the brutal attack on the former

- perennial slow starters Mumbai
Indians (MI) are at the bottom of the
table with 2 matches and 2 defeats.
First, Pandya's side lost to his former

in the record-

Expenencecl

A flaw in Pandya's captaincy is that
hasn't used Jasprit Bumrah to the best
way possible. Bumrahjand Piyush
Chawla bring the element of experience
to the table inthe MI b
which has shown trust

Rﬂﬁidential Hﬂuse for sale fence that has conceded the fewestmun-  # Team M WD L GD PTS half when he dragged wide from the
- ber of goals in the Premier Leaguethis 1liverpool 29 20 7 2 +40 6/ edge of the box. City's failure to win
Noida, Sector-61, 304 sq mir. SEASOIL, 2Arsenal 2919 5 4 446 65 means they arestill vet to beat any of the

Arsenal have also been in free-scoring topfive in PL.thisseason. AFP

3ManCity 2919 7 3 +35 64

Ready to move, 3BHK+Lawn
Walk in from metro Station
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Pant Sizzles With 51
as Delhi Beat Chennai

Rishabh Pant led from the
front with his first IPL fifty

x@PELITE CONN EGTW

GREAT OFFERS TO REV UPYOLR LIFFE

Contact - 9811494948

All Boxes Ticked
RR's bowling attack also

shows ot of promise, While
Nandre Burger has teamed

SKY has a limit WATCHOUT! TONIGHT

Among the odds

Exclusive

VENUE: MUMBAI
TIME: 7:30PM
STAR SPORTS / 110 CINEMA

stacked up against
MI is the absence of

COOLER sincehiscomeback fromahor- Suryakumar Yadav, HEAD TO HEAD up well with Trent Boult for
ror car crash as Delhi Capitals he is recovering 2 1 early inroads, the spin duo
beat Chennai Super Kings by from two separate HZH: LAST 3 MATCHES of R Ashwin and Yuzvendra

injuries which have

20 runs on Sunday. Captain Chahal do their bit in the

APRIL OFFER

I won by six wickets 2023

kept him away this

| : f’aml;}f_zt}?l ::gf 32 bal]gafrer fied- Bt IMI won by five wickets apz2] middie overs. Avesh Khan's
; ' ; ow left-hander David Warner control at the death along
|l'ldl.lstﬂ al Ail" Cﬂﬂl&l‘ smashed52andhelpedDelhito . . [RR won by 23 rure __ with Sandeep Sharma is
| ' 1915 in Visakhapatnam - the Batting Raj s ppsss ”T" Rovals' forte
Model: M3 ) 59,000/- ++ adopted homeground for the  [LIEIELTY While Ml have a " E;tatgf:: :: ; ;rif‘fd e

Capitais due to the upcoming
ceneral elections.

BRIEFSCORES:DC: 191 for5in
20 overs (Warner 52, Pant
52:Pathirana 3/31).
C5K:171/6 in 20 overs
(Rahane 45, Dhoni 37 not out;
Khaleel 2/21, M Kumar 3/21).

4-1 head-to-head
advantage over Rajasthan
Royals (RR), two wins in as
many games have RR flying
high. Captain Sanju Samson
already has an unbeaten 82
while Riyan Parag has 43 and

Free Standard Installation

(Bhati Mines)

e 2.5 Acre Farm Land with Boundary
and Borewell

Fﬂ'IHTS TAELE

¢ : TEAM M W L PTS NRR :
Gujarat Win anunbeaten 84. Yashasvi
« 1.25 Acre Developed Farm Earler dishing out anall.  KKR 220 4 1087 jaiswal, meanwhile,is )
: round show, Gujarat Titans 3 21 0.97 due and so is Jos
* ] ACI‘E Fal'm Land Wlth Bﬂllndﬂw brought down high-flyine RR 2 2 0 4 0.800 Buttler
Sunrisers Hyderabad witha 6T 3 2 1 2 -0.738
* 1000 sq.yds Old Developed Farm clinical seven-wicket winin SRH 3 1 2 2 +0.204
e » Bpt AhmedabadonSunday PN e 2 1 1 2 +0.025 ,
and Many Viore Options — . DPC 3 1 2 2 -0016 s
o R BRIEFSCORES: SRH: 162/8in 2 5 5 5 200 =
Call: 88822 BES99 (0 9899 777 196 200overs{MSharma 3/25).GT: :
Olirid sales@xtremecooler.com 168/3 in 19.1 overs RCB 3 1 2 2 -07NM
et vers_E-mai: admin] @adpl.world (sudharsan 45, Miller44ng). MI 2 0 2 0 -0.925
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Tweet oF THE DAY

Infy to Get Windfall Tax Refund of 36.3ker from I-T

HOWEVER... Income tax department has raised a new tax demand of 2,763 crore from the IT services firm for assessment year 2022-23

filing late Saturday. “The Company

assessment vear 2022-23, in separa-

-t

KYLETIBBI
@KYLETIBBITTS

Many startups
that capture the
value from this Al
revolution won't
be Al companies
at all. They'll be
teams that
harness Al to
solve old world
problems 10x
better with 10x
efficiency

TechBuzz

Social Crypto
Co Merkle to
Turn Unicorn

—

ANIMISHA

NEW YORK: A developer
of software for decentral-
ised social media net-
works, founded by two
former Coinbase execu-
tives, is close to complet-
ing a funding round valu-
ing it at about $1 billion,
sources said. Crypto in-
vestment firm Paradigm is
leading the round in Merk-
le Manufactory, whose
software underpins Far-
caster social media net-
work, sources said, asking
not to be named as details
haven't been made public.
Merkle, founded in 2020,
has two main products:
Farcaster protocol with a
blockchain component and
Warpcast, an app built on
Farcaster which closely re-
sembles X. -Bloomberg

16%

Fall in India's smart TV
shipments YoY in 2023.
However, QLED smart TV
shipments increased by
110%. -counterpoint Research

MS-backed
Rubrik Set to
File for IPO

ANIMISHA

NEW YORK: Rubrik, a
cloud and data security
startup backed by Micro-
soft, is planning to file as
soon this week for an ini-
tial public offering, accord-
ing to peaple familiar with
the matter. Details of the
firm’s plans, including the
timing, could still change,
said the people, who asked
not to be identified dis-
cussing confidential infor-
mation. Rubrik is set to join
other companies planning
to go public after success-
es this month by social me-
dia platform Reddit and
semiconductor connectivi-
ty company Astera Labs,
which met or exceeded
their IPO fundraising goals
and then rose in their trad-
ing debuts. This year, 48
firms have raised about
£9.6 billion via IPOs on US
exchanges. -Bloomberg

Jargon Buster

Structured
data

Structured data is data
that is defined and
searchable. This in-
cludes data like phone
numbers, dates and
product SKUs

Our Bureau is in the process of evaluating the . te notices. One of the subsidiaries

implications of these orders on the In Num bers 32,763 crore Co repnrtal:l con- | Hwas also got refund orders with 14 cro-

Bengaluru: Infosys, India’s se- financial statements for the quar- — w |-Ttaxdemand | Solidated income | 27,964 re refund amount for assessment
cond largest software services ex- terandyearendingMarchdl, 2024, ;6,329 crore ‘ for assessment tax EXPENSES of crorein vears 2007-08, 2008-08 and 2016-17.

porter, has made a windfall gain of the company said. Infosys also has Infosys' income tax re- ¥) vyear 2022-23 ¥9,214crin the previ- All the orders were issued as per

26,329 crore due to income tax re- ataxdemand of ¥4 crore, including funds in Q4 of FY24 - FY23 QUSs year various sections of the Income Tax

fund orders for 11 assessment yvears.
The company got the refunds in the
fourth gquarter of financial year
2023-24, the company said.

The refunds, inclusive of interest,
pertain to assessment years span-
ning from financial vears 2007-08 to
2018-19, except 2016-17.

Additionally, the income tax de-
partment has slapped a tax demand
of 2,763 crore for assessment year
2022-23, Infosys said in aregulatory

ADDINGITUP

Infosys' subsidiariesalso
got orders for tax liabiliti-
es of 145 crore cumulati-
ve for assessment years
2021-22and 2018-19

@ crore

Co's tax demand
for assessment year
2011-12

Infosys and its units incurred a
consolidated total tax expense
of 7,474 cr for the nine-month
period ended December 2023

The refunds pertain to as-
sessment years spanning
from FYOS8 to FY 19, except
2016-17

interest for assess-
ment vear 2011-12, The
orders have also been sent to some
of its subsidiaries.

In FY23, the company reported

Con-
solida-
ted income tax expenses of 9,214
crore, compared to ¥7,964 crore in
the previous year. Moreover, Info-

syvs’ subsidiaries also got orders for
tax liabilities of 145 crore cumula-
tive for assessment years 2021-22
and 2018-19, 7127 crore for assess-
ment vear 2022-23 and 5 crore for

Act, 1961.

“Ason March 29,2024, theaboveor-
ders cumulatively exceed the mate-
riality criteria as prescribed under
Regulation30of the Listing Regula-
tions (as amended), and according-
ly this disclosure is submitted,” In-
fosys said.

Infosvs and its units incurred a
consolidated total tax expense of
7,474 crore for the nine-month pe-
riod ended December 2023.

How Interoperability

Ola Electric Gets $50m in Debt
Financing from EvolutionX Cap

ON FAST LANE Ola Electric Mobility to infuse €500 crore in wholly owned subsidiary OET

Pranav Mukul

New Delhi: Initial public offering
(IPO)»bound electric two-wheeler
maker Ola Electric Mobility Lid has
raised 10 crore (about $30 million)
through non-convertible debentures
from EwolutionX Debt Capital,
showed regulatory filings made with
the Registrarof Companies (Ro(C).

EvolutionX Debt Capital, a debt fi-
nancing platform established by
DBS and Temasek, has earlier
backed Indian internet firms such
as Udaan, Mensa Brands, PharmEa-
sv and LendingKart.

Prior to the latest debt funding, the
company had closed a $240 million
debt financing from State Bank of
India in October 2023 as part of a
$384 million financing round, which
included equity funding from Singa-
pore’s sovereign wealth fund Tema-
sek. At the time, Ola Electric Mobili-
ty was valued at $5.4 billion. Accord-
ing to Tracxn, the company has
raisedatotal of about$l billionineg-
ity and debt funding so far:

On December 22 last vear, Ola Elec-
tric Mobility filed its draft red her-
ring prospectus (DRHP) with the Se-
curities and Exchange Board of In-
dia (Sebi), proposing to raise up to
5,500 crore through a fresh issue,
apart from an offer-for-sale compo-
nent of 95,2 million shares. The Ben-
galuru-based company is eyeing a
$7-8 billion valuation through the

ATE&T Resets
Passcodes
Post Breach

DALLAS ATET said it

has begun notifying

s millions of customers
about the theft of personal data
recently discovered online. The
telecommunications giant said
Saturday that adataset found on
the "dark web" contains in-
formation such as Social Securi-
ty numbers for about 7.6 million
current ATET account holders
and 65.4 million former account
holders. The company said it has

already reset the passcodes of
current users, - AP

China’'s Taobao
Eyes Delivery
via Rockets

SHENZHEN Chinese
a rocket maker Space

Epoch is working with
Alibaba's online shopping plat-
form Taobao to make reusable
rockets for express deliveries
that could arrive globally inan
hour, The project isinearly trial
stagesand aims todevelop a

rocket thatcan carry up toten
tonnes of cargo. - Reuters

Pranksters Larry Page and Sergey Brin unveiled a revolution 20 yearsa

AP

San Francisco: Google cofounders
Larry Page and Sergey Brin loved
pulling pranks, so much so they be-
gan rolling outlandish ideas every
April Fool's Day not long after start-
ing their company more than a quar-
ter century ago. One year, Google
posted a job opening for a Coperni-
cusresearch center on the moon., An-
other year, the company said it
planned to roll out a “scratch and
sniff " feature on its search engine.
The jokes were so consistently over-
the-top that people learned to laugh
them off asanother example of Goo-
gle mischief. And that's why Page
and Brin decided to unveil some-
thing no one would believe was pos-
gible 20 vears agoon April Fool's Day.

public offering, ET had reported eanr-
lier, citing bankers. The company
has yet to get Sebi's nod for the IPO,

Company founder Bhavish Ag-
garwal has been holding a road-
show to pitch the [PO to global in-
vestors, according to people famil-
iar with the matter.

Separately, Ola Electric Mo-
bility, the parent company _ -
of Ola's electric vehicle
(EV) business, plans m)
infuse TH00 crore in-
to its wholly own-
ed subsidiary
Ola  Electric
Technologies

On
IPO
Road

® Ola Electric filed its draft
red herring pro-
spectus with
Sebi on De-
cember 22

e Coproposedto
raise up to 5,500
crore through a fresh issue

@ It had OFs component of
95.2 million shares

Pvt Ltd (OET), the latest RoC fil-
ings showed.

As per the company’s DRHP, OET
is “engaged in the business of pro-
viding services across the electric
vehicles value-chain, and manufac-
ture and supply of electric vehi-
cles”. It isamaterial subsidiary that
accounts for almost 95% of the par-
ent company's net loss.

The #TH)-crore investment in OET,

. Which could be in one or
~more tranches in the
iy, form of either equity or
debt, comes close on the
¥ heels of Ola Electric Mo-
bility's plans to enter the

@ The company is
eyeinga $7-8
billion valua-
tion through
the public of-
fering

Founder
Bhavish
Aggarwal has
been on a roadshow
pitching the IPO to global
investors, say sources

It is yet to get Sebi’'s nod for the IPO

commercial EV segment. ET report-
ed on March 13 that the company is
planning to launch an electric auto
rickshaw, which will be sold directly
to consumers. The new vehicle is ex-
pected to compete with the likes of
Mahindra Treo, Plaggio Ape e-city
and Bajaj RE in the electric three-
wheeler segment.

Ola Electric Mobility has been
working on the product for a few
vears as part of its wider plans toen-
ter thecommercial vehicle business,

According to Vahan portal data,
Ola Electric has about 41% market
share in the electric scooter seg-
ment, while TVS Motor, Bajaj Auto
and Ather Energy hold around 18%,
14% and 11% share, respectively.

The company has also been work-
ing on opening its ‘gigafactory’ to
manufacture its battery cells, and
planstoallocate #1226 crorefrom the
projected PO proceeds for the giga-
factory

MONEY MATTERS
Accordingto
Tracxn, the
company has
raised a total of over
$1 billioninequity and
debt fundingso far

T
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Behind Hume’s Conversational
Al with Emotional Intelligence

Empathic large language model promises a giant leap forward

[¥1" EXPLAINER

Himanshi.Lohchab
@timesgroup.com

New Delhi: Artificial intelli-
gence can now understand hu-
man emotions, pull-off sarcasm,
and even express anger. New
York-based startup Hume Al last
week launched the first voice Al
with emotional intelligence
which can generate conversa-
tions for emotional well-being of
its users.

Founded in 2021 by Alan Cowen,
a former researcher by Google
DeepMind, thestartupalsoraised
$50 million in Series-B funding
from EQT Group, Union Square
Ventures, Nat Friedman, Daniel
Gross, Northwell Holdings, Com-
cast Ventures, LG Technology
Ventures, and Metaplanet daysaf-
terthe launch.

ET explains the tech behind
Hume and what it means for us-
ers.

WHAT IS HUME AI?

Hume’'s voice interface is power-
ed by its empathic large language
model (eLLM), which emphasises
on tones of voice behind words to

undersiand different emotions. It
can further emulate similar tones
across 23 different emotions such
asadmiration, adoration, frustra-
tion etc to generate human-like
conversations.

The conversational Al chatbot is
trained on data from millions of
human conversations across the
world to voice tonality, human re-
flexes and feelings. These re-
sponses are further optimised in
real-time depending on user’s
emotional state.

HOW IS ITUSEFUL?

While expressive Al chat-
bots in areas such as vir-
tual dating have been
around, Hume's prod-
uct is gaining accolades
for its probable uses in
robotics, healthecare,
wellness etc.

Early predictions by
some Al researchers
show that Al assistants
powered by Hume's
eLLM could not only
make conversations but
also help indaily tasks.

“Imagine an Al assistant
that understands your
frustrations or joys, a cus-
fomer support agent that
can empathise with your
complaints, or even a vir-

i

T

\ other large language models
' ,_' ﬂ such as GPT and Claude to add

tual therapist capable of offering
genuine emotional support,” ac-
cordingtoaposton X. Cowenin a
LinkedIn post said, “Speech is
four times faster than tvping;
frees up the eyes and hands; and
carries more information in its
une,

rhythm,
_f and tim-
y bre.”

7 “That's why
5 we built the first
Al with emotional
intellicence to

P
AAg ‘' understand the
- ‘s"‘* voice beyvond words.

- Based on vour
e voilce, it can better
predict  when to

speak, what to say,
and how to say it.”
Hume Al is preparing
to release the platform
APIs to developers next
month in beta mode to
integrate with wvarious
applications.

It can also integrate with

flexibility depending on enter-

prise use-case, Besides em-

pathetic feature, the voice as-
sistant also offers transcrip-
tion and text-to-speech capa-
bilities.

Gmail’s 20! Google April Fool'’s Joke
that Changed Global Tech History

All Smiles

After Gmail came Google Maps
and Google Docs with word pro-
cessing and spreadsheet apps

Then came the acquisition of
YouTube, followed by the intro-
duction of Chrome browser and
Android operating system

It was Gmail, afreeservice boastingl
gigabyte of storage per account, an
amount that sounds almost pedestri-
an inanageof one-terabyte iPhones.
But it sounded like a preposterous
amount of email capacity back then,
enough to store about 13,500 emails
beftore running out of space com-
pared to just 30 to 60 emails in the

then-leading webmail services run
by Yahoo and Microsoft. That trans-
lated into 250 to 500 times more email
storage space.

Besides the quantum leap in stor-
age, Gmail also came equipped with
Google’s search technology so users
could quickly retrieve a tidbit from
an old email, photo or other personal

goon April Fool's Day

information stored on the service. It
also automatically threaded togeth-
er a string of communications about
the same topic so everything flowed
together as if it was a single conver-
sation. “The original pitch we put to-
gether was all about the three *S's” —
storage, search and speed,” said for-
mer Google executive Marissa May-
er, who helped design Gmail and oth-
er company products before later be-
coming Yahoo's CEQ.

Gmail now has an estimated 1.8 bil-
lion active accounts — each one now
offering 15 gigabvtes of free storage
bundled with Google Photos and
Google Drive. Even though that's 15
times more storage than Gmail ini-
tially offered, it's still not enough for
many users who rarely see the need
to purge their accounts, just as Goo-

gle hoped.

payment cos focused
on product innovation
and fintechs, banks on
distribution, interface

Pratik.Bhakta@timesinternet.in

Bengaluru: The Reserve Bank of
India’s decision on March 4 to make
netbanking interoperable, has
helped the country achieve one of
the initial targets of fintech policy-
makers. Back in 2016, the Ratan Wa-
tal Committee on digital payments
formed by the finance ministry had
recommended making the country’s
complete payments infrastructure
interoperable,

With netbanking interoperability,
all the major pavment ecosystems
from cards to UPI to wallets will be-
come interoperable.

“Interoperability benefited con-
sumer facing merchant payments,
then bill payments and now will
open up large value business pay-
ments too with netbanking,” said
Amit Kapoor, founder of fintech
startup OneStack. In his previous
avatar Kapoor was the chief execu-
tive at payments startup Airpay.

ET looks at the less than a decade
journey of the mobile payments rev-
olution in India and how interopera-
bility plaved a crucial role in trans-
forming the ecosvstem.

EXPANDED MERCHANT PAYMENTS
One of the major beneficiaries of
interoperability was merchant
pavments. Cost of acquiring con-
sumers and merchants drastically
fell due to interop-
erability. “Without
interoperability,
there is a natural
entry barrier for
new entrants in the digital pay-
ment ecosystem, and the payment
system competitive landsecape typ-
ically becomes oligopolistic, with
few large players dominating the
segment,” said Rohan Lakhaivar,
Partner, Grant Thornton Bharat.
As of February, REI data shows
that India has around 8.7 million

ROHAN LAKHAIYAR

Partner Grant Thornton Bharat

Without in-
teroperability,
thereisanatural
entry barrier for
new entrants in the digital
payment ecosystem, and
the payment system com-
petitive landscape typical-
Iy becomes oligopolistic

IEI" ANALYSIS

Oiled the Wheels of
an M-pay Revolution

HOW INTEROPERABILITY
HELPS RBI

« Uniformity in settlements:
Standardise settlement cycles
hetween merchants, banks

» Create customer grievance
mechanism: REI will be able
to manage customer com-
plaints better

= Centralise data gathering:
By setting up a network in

the middle, RBI can track in-
dustry data with more accu-
racy and in real time

SOURCE: ET RESEARCH

ROLAND PETERSEN, The Other Side of Rainbow

POS terminals and more than 300
million QR codes. An estimated 40
to 50 million unigue merchants
will have payments infrastructure
currently On UPI 7.3 billion mer-
chant payvments were reported in
February compared to 4.7 billion
interpersonal transactions.

“UPI would not have grown so
much had we not built an interop-
erable, open net-
work, it became easy
to use, easy to ac-
quire  merchants
and easy to expand
the network because of interoper-
ability,” said Sunil Kulkarni, chief
executive officer, Business Corre-
spondents Federation of India.

In February 2017, at the launch of
interoperable BharatQR, RBI Dep-
uty Governor R Gandhi had said
that the high capex and opex cost
of merchant acquisition had de-
layed the processof digitisingmer-
chant payments. “We strongly felt
that the time has arrived to consider
some level of harmonisation in the
useof QR-codes. Bharat QR Codehas
shown that it is possible,” Gandhi
had then said. Bharat&R codes even-
tually were merged into UPI QR
codes which today are used at almost
every merchant outlet. With interop-
erability, pavment networks started
focusing on product nnovation
while fintechs and banks focused on
distribution and user interface.

FOR FULL REPORT, GOTO
www.economictimes.com

Zomato Receives New
T23cr GST Notice from
Karnataka Tax Sleuths

Food delivery co says
it has a ‘'strong case’,
to appeal against it

Our Bureau

New Delhi: Food delivery company
Zomato said it has received a tax de-
mand, along with interestand penal-
tv aggregating to 23 crore from the
Karnataka commercial taxes autho-
rity. The tax notice has been issued
for availing excess input tax credit
under the goods and services tax
((ST) rules, the company said in a
stock exchange filing on Sunday.

“The company in its response to
the show cause notice had clarifi-
ed on the issue along with relevant
documents and judicial prece-
dents, which appears to not have
been appreciated by the authoriti-
es while passing the order,” Zoma-
tosaid in the filing.

“The company believesthatithasa
strong caseto defend the matter befo-
re the appellate authority and does
not expect any financial impact on

mand has come close on the heels of
a similar notice for 8.6 crore, which
was raised with Zomato by the depu-
ty commissioner of state tax, Guja-
rat, on March 15.

These followed a slew of notices
served to Zomato by various tax aut-
horities across the country. On De-
cember 30 and 31, 2023, the company
received three demand orders from
the authorities in Delhi and Karna-
taka over alleged short payment of
GST in 2018 amounting to 4.2 crore.
The first one, issued by the Delhi sa-
les tax office, pertained to alleged
short payment of GST in annual re-
turns and non-reversal of input tax
credit in case of exempted supplies,
the company said.
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SWITZERLAND

RADO.COM

MASTER OF MATERIALS

CAPTAIN COOK HIGH-TECH CERAMIC
HRITHIK ROSHAN SPECIAL EDITION

ALL NEW RADO WATCHES BENEFIT FROM A 5-YEAR WARRANTY.

RADO STORES: New Delhi: Connaught Place, Ph: 4163 1904; Pacific Mall, Ph: 40520443; Select City Walk, Saket, Ph: 46562788; T3 Domestic Departure,
Ph: 61231367; Noida: DLF Mall of India, Ph: 6714860.
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RADO CENTRIX

Discoveronline ALL NEW RADO WATCHES BENEFIT FROM A 5-YEAR WARRANTY,

Available at: Dwarka: Ethos, Ph: 9711737206; Kirti Nagar: Time Point, Ph: 41425534; Kamla Nagar: Samay, Ph: 23846869; Watch Point, Ph: 9910800644;
Greater Kailash-|: Time & Style, Ph: 9999649469; Pitampura: Kapoor Watch Co., Ground Floor-20 Pacific Mall Ph: 9818341292, 6909615 1; Genuine And
Gorgeous, Ph: 8585988585; Rajouri Garden: New Dewan, Ph: 9312261303; South Ext Part-l: Kapoor Watch Co., Ph: 41345678; South Ext Part-ll: Kapoor
Watch Co., Ph: 41658888; Promenade Mall, Ph: 46767760; Vikas Marg: Ganga Ram’s Gallery, Ph: 9911233333; Gurgaon: Shop In Shop: Kapoor Watch Co.,
Ambience Mall, 4665500; Noida: Sai Creations, Ph: 9999818899/ 987331766 |; Ghaziabad: Sai Creations Indirapuram: Plot no. 68 Ground Floor, Ahinsa Khand
2, Ph: 9717800750, 9990904470; Panipat: Temps, 4016577; Meerut: New R.R. Enterprises, (184/A, Abu Lane, Meerut Cantt.) Ph: 7830016 105; Krishna Watch
Co., Begum Bridge, Ph: 9897544088; Delhi Airport: Ethos, Terminal 3 Duty Free, Ph: 49633438.

Swatch Group Service Center, Ph: 01 1-49092800/03.

TATA

Now available online at CLIQLUXURY Ph: 8657948940.
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Distributed Uniti‘lol ers

To All Our Valued Unitholders, Occupiers
and Stakeholders, Thank You.

45.4 msf Total Portfolio | 4 Gateway Cities | 13 Office Parks | 244 Bluechip Occupiers

Disclaimer: This publication is for general information purposas only and does not constitute or form part of any offer, invitation or recommendation to purchase or subscribe for any units or other securities in India or outside

India. This publication and any of its contents do not provide for ang should not be construed as any assurance or guarantee of returns or distribution to investors or the trading price of the units. The distribution of this
publication in certain jurisdictions may be restricted by law. Mo representation or warranty I1s made nor any liability accepted with respect to the fairness or completeness of the contents herein. Readers should conduct their

own analysis and form their own view of the market position, business and performance of the Embassy REIT. Data as of December 31st, 2023
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SAVINGS PLANS LIKE FCNR DEPOSITS GAIN POPULARITY INDIA ESTIMATED TO HAVE RECEIVED OVER $100 B IN REMITTANCES IN '23

Overseas Indians Book a Returns Trip,
Send Home a Record $29 Billion in Q3

, J| 'I.' '. Gayathri.Nayak@timesgroup.com Ql.lal'terly Trend in Net Private Transms

ET GRAPHICS |
TECHNICAL VIEWS

Nifty, Bank Index may
See More Gains, Buy
on Dip’s the Advice

Technical charts indicate that Nifty and Bank Nifty are
currently poised for an upward trend. According to

.. .:%’ ,;,;- . M;Eibrilm?-ggg?ﬁlﬁglﬁfi ifilf}?-ﬁi 34000 . 2 g technical analysts, Nifty may ascend towards 22,800 levels,
,-'if_i bt ros i Ml Dieemiber Gt s - while Bank Nifty could touch 48,500 levels, Stocks such as

Sun Pharma, Hero MotoCorp, Tata Steel, Britannia, Divi's
Lab, HDFC Life, Pl Industries, Praj Industries, and Sona BLW
have exhibited bullish structures, suggesting promising
investment opportunities, said analysts.

as steadily climbing returns from
FCNR (foreign currency — non re-
.. sident) instruments have made
vzt suchsavings plans more lucrative
L ¥ *5, . than bank deposits in the West.
.17 . .To be sure, remittances are a so-

: ? : JATIN GEDIA consolidation phase; however,
urce of permanent flows, unlike e
repatriable NRIdeposits, and these 10000 ANALYST, SHARERHAN VIE pronanility 4ppeas Jow:
o help in narrowing the current ac- Q1201314 03 2023-24 Where is Nifty headed? What shouid investors do?
count deficit(CAD), which has Source; RBI Nifty has a short-term bottom The rally in the benchmark index
, steadily shrunk as a percenta- PRAVIN G at 21,710 and has its eves set shall have a rub-off effect on

midcap and smallcap stocks as
well, though it is likely to be
selective ahead of the result
segason kicking off during the
second half of April. We expect
the positive momentum to con-
tinue in realty, infrastructure and
auto, while FMCG stocks could

be the dark horse for the week.
Buy Britannia at 74,911 with a
stop loss of ¥4,830 for a target
of £5,112-5,266. Buy Divi's Lab at
23,445, stop loss of 3,409 for a
target of ¥3,577-3.653.

on a new all-time high with a
potential to stretch higher till
23,000-23,100 from a one-month
perspective. The daily momen-
tum indicator has triggered a
fresh positive crossover which
is a buy signal and also suggests
that minor pull-backs should

be bought into. A dip towards
22,270-22,250 support should
be used as a buying opportunity
for immediate target of 22,670
-22,700 during the week. A slip
below 22,160 would lead to a

toward family needs, while a portion is
also invested in other assets such as de-
posits, showed an RBI survey on remit-
tances. Besides a surge in services ex-
ports, higher remittances also contribu-
ted tohelprein CADat1.2% of GDPinthe
December guarter, from 2% in the De-
cember 2022 quarter, an analysis of ba-
lance of payments data showed.

“Generally, one sees a surge in remittan-
ces in GQ)3, probably due to the festive sea-
son. Also, the rupee's depreciation would
have added to returns,” said Saugata Bhat-
tacharya, an independent economist, for-
merly with the Axis Bank. “Moreover,
banks are looking for stable deposits, with
remittances adding to FCNR deposits at re-
latively high interest rates.”

ge of India’s gross domestic
oddct (GDP).
et ihward remittances, as

the RBI showed that the US is the largest so-
urce of remittances, accounting for 23% of
the total. By contrast, flows from the Gulf
region declined. “This could be due to a
good vear globally — and the US in parti-
cular.” said Madan Sabnavis, chief eco-
nomist at Bank of Baroda. “Also, it is the
yvear end for companies overseas. where
most bonuses are paid in December. This
is seasonal, but a good yvear for global bu-
siness could be the reason.”

India has been the biggest recipient of
remittances from its diaspora ever since
the software boom of the 1990s began
transforming its technical talent lands-
cape, and Asia’sthird-largest economy is
estimated to have received more than
100 billion in inflows in 2023, World
Bank data showed.

The bulk of these remittances aregoing

s_'in the current account
the balance of pay-

e 1991, the vear of economic li-
eralization, showed this is the
highestfor remittances by the In-
dian diaspora in any quarter.
The remittances are linked to the
level of migration indifferent econo-

Continued on »» Smart Investing

)

STOCK Tt

APRIL HAS A HISTORY OF MIXED TRENDS

No Holding Back D-St
from Records, Evenif

Ruchita.Sonawane
@timesgroup.com

Mumbai: Indian equities may ha-
ve to rely on domestic flows to pro-
pel equities to new highs at the
start of the new financial vear as
overseas fund managers appear
hesitant to commit big money at
this point due to concerns over
rich valuations.

Market participants say foreign
investors are bullish about the co-
untry's prospects but are holding
back a bit with uncertainty over
the US Federal Reserve’s interest
rate actions looming and because
of the National Elections.

Foreign investors boughtIndian
equities worth %35,286.31 in
March after making purchases to
the tune of 1,537 crore in Februa-
ry. Their activity in April in the
past 10 years shows mixed trends.
They bought on six occasionsand
sold on four.

*A large part of the foreign in-
flows in March was driven by IPOs
and block deals which offer foreign
investors to invest in Indian mar-
kets at a discount,” said Pratik
Gupta, CEQ, Kotak Securities.
“However, Aprilislikely to withess
fewer deals and IPOs going into
earnings and election season.”

Gupta does not anticipate a “big
flurry of foreign inflowsat current
levels since foreign investors still
view India as an expensive bet.”

The Sensex and Nifty came close
to hitting all-time highs on Thurs-
day as some late selling ahead of
the long weekend eroded early ga-
ins. Both the indices could howe-
ver touch new milestones this we-

FPIs are Holding Back

FPI Inflow/
Outflow in April
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ek helped by continued flows from
domestic institutions coupled
with the absence of big outflows
from foreigners.

“*While there was no noticeable
level of nervousness among fore-
izn investors in March, steady and
moderate flows appear likely in
April with no big selloffs expec-
ted.” said UR Bhat, co-founder;, Alp-
haniti.

Analysts said investors will
watch the direction of the dollar in
the short-term in the wake of the
US Federal Reserve Chair Jerome
Powell's remarks on Friday that
the central bank was inno hurry to
cut interest rates amid persisting
inflationary pressure.

Lower interest rates in the US be-
nefit emerging market equities,
like India, as a resultant weaker
dollar and falling bond vields wo-
uld prompt foreign investors to lo-
ok for better returns elsewhere.

Continued on »» Smart Investing

Billions Flood
ActiveETFsin
Hunt for Cheap
EM Stocks

Eloomberg

New York: As investors scour the
globe for under-valued stocks, one
increasingly popular destination is
actively managed exchange-traded
funds that focus on emerging mar-
kets. In the $348 billion market for
ETFs that invest in developing-na-
tion assets, the holdings of only abo-
ut5% of fundsare actively managed
— rather than pinned directly to an
underlying index, according to data
compiled by Bloomberg. But those
actively managed funds have lured
in more than a third of new cash
that’s flowed into theasset classover
the past yvear and more than 50% in
the past month.

“If ever there was a compelling
case for a more systematic appro-
ach to active management, it's
now,” said Donald Calcagni, chief
investment officer of Mercer Advi-
sors Investment Management and
abuyer of active emerging-market
ETFs. “Look at all the dislocations
that are happening globally, at va-
luations, at how concentrated mar-
kets have become.”

b4 ,___...- mies and thejob situation. A post-Co-
e vidsu on remittances conducted by
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PMS equity assets
surge 58% yovy to
2.8 lakhcrinFeb,

In total institutional
equities’ AUM

outpacing the growth

Foreign Funds’ Gross Purchases
Top Z4-L Cr in March, a Record

A shift in valuation
parameter for Indian
equities seen as one
reason for the inflows

Ashutosh.Shyam@timesgroup.com

ET Intelligence Group: By even
the most generous of measures,
$50 billion happens to be a lot of
money — especially as a monthly
shopping budget.

But that's the seemingly outlan-
dish threshold overseas funds we-
reclose tooverhauling last month
in gross purchases of Indian
stocks — thanks to mouth-wate-
ring valuations for a raft of large-
cap shares, and brightening re-ra-
ting prospects for many after con-
clusion of the biggest democratic
exerciseonthe planet.

(Grosspurchases by foreign insti-
tutional investors(FII) surged toa
record of 4.06 lakh crore (more
than $49 billion) in March, data
from NSDL showed. This is the
first-time gross purchases by
overseas investors crossed the 34
lakh crore mark in a month. This
isnearly 1.65 times the last one-yve-
araverage of T2 46 lakh crore.

This isn't an exception, howe-
ver. Gross purchases crossed T3
lakh crores for the last fourth
month in arow. Such flows resul-
ted in a net inflow of 735,098 cro-
re($4.2 billion) for March 2024 in
equities for Asia’s third-largest
economy, catapulting the 12-
monthrolling cumulative equity
inflowtoa32-month high of #2.08
lakh crore (3525 billion).

A large portion of the monthly
FFPIinflowentered Indian shores
in the first fortnight of March,

FPI: Gross Purchase in Indian Equities
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with net inflow of $4.9 billion.
There are only four instances in
thelastfive years when FPIs pou-
red in more than $4 billion in a
fortnight, showed NSDL data.
On the other hand, domestic
funds have deployed 1.8 lakh
crore in equities cumulatively in
the past 12 months to February
2024, according to SEBI data.

SO, WHY ARETHE FOREIGNERS
SHOPPING?

The shift in valuation parameter
for Indian equities, from the cycli-
callv adjusted P/E(CAPE)to PEG,
by several investors helps partly
explain the inflows. A recent
CLSA report stated that India's

PRAVIN G
CAPE (33.5%, or a 200% premium
to EM) does notreflect Indian EBS
breaking 30% above its 10-year
CPladjusted average.

Likewise, comparing India’s 12-
month forward PE tohistory igno-
res that until recent years, con-
sensus EPS estimates were deta-
ched from reality According to
the CLSA report, amorerepresen-
tative valuation for Indian equiti-
es is the PEG ratio, using 12-
month trailing PE divided by an-
nualised 24-month EPS growth,
blended from six months’ worth
of delivered EPS and 18 months’
worth of forward EPS. On this
metrie, India trades at 1.4x versus
thetwo-decade average of 1.8x.

Total asset under management
of FPIsstoodat §756 billion at the
end of the first fortnight of
March, a gain of 42% on YoY ba-
sis and just shy of the all-time
highreadingof $756 billion. FPIs
account for nearly 18% of the to-
tal market capitalization and
one-third of the total free float
market around the country.

Withdomestic money inflow out-
performing the overseas in the
past few years, theshare of foreig-
ners in India's total market cap
has consistently retreated from a
peak of about 24-25%.

Portfolio Management Services Flourish
on Rising Interest from Tier I, 11 Regions
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KAPIL SHAH
ANALYST, EMKAY GLOBAL

Where is Nifty Headed?

In the event the index rises
above 22,500, it may experience
further upward movement up
to 22,700 to 22,800. Short-term
bulls are recommended to hold
their position above 22,000,
while a mid-term stance would
reguire a hold above 21,700.

The RSI reading for Nifty is at
57, indicating room for further
improvement. For Bank Nifty,
its technical structure favours a
bullish view as it trades within a
rising channel and takes support
at its long-term moving average.

Bank let'_.,r will remain bullish if
it maintains above 46,500, with
the potential for reaching its all-
time high level of 48,500.

What Should Investors Do?
According to the seasonal trend
of strategic indices, mid- and
small-cap stocks are expected
to benefit at the start of April.
Overall, Nifty and Bank Nifty
are in positions that suggest a
potential upward trend. Trade
opportunities in auto, midcap
and smallcap stocks may be
worth exploring. Among these,
HDFC Life, Pl Industries, Praj
Industries, and Sona BLW have
bullish structures.

BHAVIK PATEL
ANALYST, TRADEBULLS SECURITIES

Where is Nifty headed?

Nifty has continuously shown a
bullish price structure, which is
characterised by higher-top-high-
er-bottom formations on monthly
chart. On the daily chart, howev-
er, the rejection from the highs
of 22,500 does show a strong
supply zone where previously
also the index witnessed profit
booking. The outperformance of
midcap and smallcap is hearten-
ing, showing broader partic-
ipation, but there is a loss of
momentum at higher levels.
What should investors do?

It's ideal to retain the buy-on-

dips strategy and refrain from
chasing momentum, given frothy
valuations in many of the index
heavyweights. Underperformance
in banking stocks is likely to
continue, and investors should
focus on top auto and pharma
stocks, which are showing signs
of revival. Buy Hero Motocorp
at around 24,650 for target of
4,800 with a stop loss of #4,550.
Buy Sun Pharma, target 21,750,
stop loss at 21,580, Commaodity
prices continue to trade higher,
which will be reflected in metal
stocks. Buy Tata Steel at 2146,
target 162, stop loss 140, It is
advisable to have a strict stop-
loss strategy for the Nifty below
21,950 on a closing basis.

IBATO SOON SEEK RBI's ADVICE

Lenders Seek Anonymity
for Officers Tagging

Wilful Defaulter A/Cs

Ashutosh.Shyam@timesgroup.com

ET Intelligence Group: Portfolio
management services (PMS) have
shown a strong growth amid rising
stock market and increased inflow
from high networth individuals
(HINT) in the metro as well as non-
metroregions. The PMS equity
assets under management ( AUM)
grew by 58% yvear-on-yeartoa
record 2.8 lakh crore in February
2024, the data from NSDL showed.
The growth outpaced the 41%
increase in the total institutional
equities ALM.

The PMS share in the total in-

stitutional AUM inched up by 20
basis pointsto1.7% in the past12
months. The PMS AUM growth has
outpertormed the overall institu-
tional equities AUM for 10 months
inarow by anaverage15.2%. The
minimum ticket size to avail PMS
services is €50 lakh.

The top PMS schemes run by
ENAMAMC, ASK Investment
Managers, Quantum Advisors,
Unifi Capital, Abakkus, and ICICI
Pruaccount for nearly 50% of the
total PMS AUM. In the current
fiscal year, ICICI Pru has garnered

one of the largest net inflows of
T5,018 crore between April 2023 and
February 2024 according to the
Sebidata, ICICI Pru’s PMS AUM
tripled to 713,273 crore at the end of
February 2024 compared with

¥4, 416 crorea year ago.

Sharzad Sethna, principal-sales
for Alternative Investments at
ICICI Pru, says incremental PMS
inflows has been driven by Tier1
and Tier 2 towns thanks to in-
creasing awareness about the
product. Nearly 20-30% of in-
cremental inflow has been origina-

VIJAY P
ting from regions other than
the top 5 Metros taking the
total customer count to
nearly 1.5 lakh for ICICI Pru,
A bulk of PMS inflow for
ICICI Pru has been in two funds
which are Contra Strategy and
Private Investment in Public
Equities(PIPE), astrategy to
invest in small and mid-cap compa-
nies with amoat. The two funds
havean AUM size of 4,776 crorean
and 74,571 crore, delivering one-
vearreturns of 52% and 65.9% in
that order show Sebi data.

sangita.Mehta@timesgroup.com

Mumbai: Lenders will seek advi-
ce from the Reserve Bank of India
(RBI) on shielding the identities
of officers who spot wilful defaul-
ters and build cases against er-
rant borrowers, said bankers
aware of the development. A re-
cent High Court order has direc-
ted banks to name the emplovees

on committees identifving a bor-
rower as a wilful defaulter.

The division bench order about
Milind Patel, director of IFIN ver-
sus Union Bank of India, also as-
ked the bank toprovide the petitio-
ner full access to the relevant do-

As of March 2023, 16,883
accounts involving total
borrowing of 3.5 lakh
crore had been classified
as wilful defaulters,
according to TransUnion
Cibil, a credit
information company

7

cuments and material on record.
This is yet another contentious is-
sue between lenders and the bor-
rower, The Union Bank had argu-
ed that it 1s not obliged to provide
evidence to the borrower as per
the RBI guidelines. Lenders will
seek RBI's guidance on this issue,
too, the bankers cited above said.

The bank management lobby, the
Indian Banks Association (IBA),
will soon seek advice on ways to
address thisissue,

The RBI has issued draft guideli-
nes on the process that banks must
follow in tagging a borrower as a
wilful defaulter, and final guideli-
nes have yet to be issued.

The RBI draft norms stress the ne-
ed to give the borrower an in-per-
son hearing and put in place an
identification and review commit-
tee. However, the draft guidelines
donot mention naming the employ-
ees on the committee. Banks are
concerned mainly because High
Court and apex court orders wo-
uld supersede a banking regula-

tor's guidelines.

"The lender teams that take
the decisions consist of salari-
ed staff members. The borro-
wers being questioned are al-
most always well-to-do busi-
nessmen, who have, on a per-
sonal  basis, significant
access to financial and other
resources,” said Sanjay Agarwal,
senior director at CareEdge Ra-
tings. He also felt that it is likely to
adversely impact the lenders, as
the officials involved risk being
personally named and possibly
targeted by the borrowers.

Continued on »» Smart Investing




