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Mukesh Ambani's Jio Fi-
nancial Services has entered
B intoa50:50]oint venture with
BlackRock, the world's largest asset
manager, to foray into wealth manage-

mentand broking businessesin the

drone attacks on lIsrael. China ad-
vanced1.26% , Hong Kong fell 0.73%,
South Koreadeclined 0.42% , and Ta-
iwan dropped 1.38%.

The rupee, meanwhile, closed at
83.45 per US dollar, slightly weaker
than83.41/81on Friday, on likely dol-
larsales by thecentral bank, dealers

“On Monday, India felt the impact
of geopolitical tensions inthe Midd-
le East,” said Sriram Velayudhan,
Senior VP Alternative Research,
ITFL Securities.
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Further: Comm Secy
India has diversified its
tradetoshield it from

regional conflicts, com-

merce secretary Sunil Barthwal
said, adding that it will diversify

refrain from retaliation.

The RBI expects inflation to
fall to 4.5% In the current fiscal
year from 5.4% in FY24. Data re-
leased last week showed consu-
mer inflation declined to a 10-
month low of 4,9% in March.

der Section 50 of the Pre-

vention of Money Laun-
dering Act (PMLA), whe-

skills may be impaired

re the person is not yet deemed an accused, he cannot be
deprived of his basic human right, that is the right to sle-
ep, by the agency beyvond a reasonable time, a division
bench of Justices Manjusha Deshpande and Revati Mohi-
te Dere said. Denying sleep may affect his health, impair

further in view of the ongoing
Israel-lrantensions. #e+5
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Wholesale Inflation at 3-Mth High»» 5

his mental faculties, cognitive skills and soon, they obser-
ved, adding that in such cases, “statements must necessa-
rily be recorded during earthly hours and not in the night
when the person’s cognitive skills may be impaired™.

The ruling may have wider implications as the ED has
often been accused of questioning people summoned by
it, including political leaders, late into the night.

The court was hearing a petition filed by anaccusedina
money-laundering case.

country. Jiosaid on Monday the new
joint venture further strengthens the
company’s relationship with BlackRock
to “transform India's asset management
industry through a digital-first offering
and democratise access to investment
solutions for investors inIndia”. »» 11
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iPhone may Click with Titan or Murugappa

Apple in talks with both as it scouts for local suppliers for camera module

Company to assemble — and, pos- pertinocompany as it shifts moreof
sibly manufacture — sub-compo- itsoperationsaway from China.
nents for iPhone camera modules, At present, Apple does not have In-
people awareof themattertold ET.  diansuppliers for the camera modu-
If talksfructify, the Indian supplier le embedded in its iconic phones, se-
ecosystem will deepen for the Cu- veral models of which are now as-
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cappa Groupand Tata group’s Titan
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Speech Affected
as Hands Tied!

During his Kathua speech,
Rajnath Singh had to hold micro-
phone as the mike installed on
dais was not functioning. Raj-
nath said he couldn't speak for
long as he was not used to hold-
ingamike whilespeakingasit
distracted him. Singh may have
made the remarks in jest, but
organisers may not have had it
thateasy as Jitendra Singh,
whose rally Rajnath was ad-
dressing, must have given his
team a dressing down.

Counting
Punches

Heated exchanges are com-
mon during electiontime
thoughsenior leaders are
expected to maintain deco-
rum. In Jabalpur, a news chan-
nel had organised adebatein
whichaBJPMLA from one of
the city seats and a former
lawmaker almost came to
blows on stage. They were
pacified, but afew of their
supportersinthe audience got
into ano-holds barred scuffle,

Rescue Mission
in Khajuraho

After papers of Khajuraho's SP
candidate Mira Yadav were
rejected, Congress and SP have
decided to back All India For-
ward Block candidate Raja
Bhaiya Prajapati, aretired IAS
officer. Congressand SP lead-
ersfromthe area have pro-
posed to their party leadership
to hold a joint rally of Rahul
Gandhiand Akhilesh Yadav in
support of the candidate.

Poliloquy rerasao

If our manifesto doesn't work
for us, we'll use their manifesto
against them.

Disabled Voters
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Officials to Meet 17 Indians Onboard Ship Seized by Iran

ISRAEL-LINKED VESSEL SEIZED ON SATURDAY India in touch with Iran for release of crew members; wary of Hormuz Straits blockade and Israeli retaliation

DipanjanRoy.Chaudhury
@timeagroup.com

New Delhi: Iran will give access to
Indian officials to meet the 17 Indi-
ans onboard a ship that was captu-
red in the Straits of Hormuz on Sa-
turday. This was conveved by the
Iranian FM to External Affairs Mi-
nister S Jaishankar during their
phone call on Sunday night.

Indian government officials will be
allowed to meet the 17 Indian crew
members onboard an Israel-linked
cargo ship seized by Iran, foreign mi-
nistry of Iran said on Monday,

In a statement, the Iranian foreign

ministry said that Jaishankar requ-
ested assistance in the matter “Dr.
Amir Abdollahian said in this regard
that we are following up on the details
of the seized ship and soon it will be
possible for the representatives of the
Indian government to meet with the
crew of thesaidship,” itread.

India has been in touch with Iran to
secure the release of the crew mems-
bers soon after the Israeli-owned ship
was captured on Saturday. The ship
was on its way to India from the UAE.

Jaishankar has also called for av-

oiding escalation and exercising

restraint as tensions between Isra-

el and [ran continue to spiral.
“Spoketolranian FM @Amirabdo-

One of the batteries of Israel's Iron Dome missile defence system at a village
not recognised by Israeli authorities in the southern Negev desert - arr

lahian this evening. Took up the re-
lease of 17 Indian crew members of
MSC Aries. DMscussed the current
sifuation in the region. Stressed the
importance of avoiding escalation,
exercising restraint and returning
to diplomacy. Agreed to remain in
touch,” he said in a post on X.

The ship was captured hours before
Iran launched itsfirstdirectattackon
Israel by firing hundreds of drones
and missiles days after Israeli strikes
on its consulate in Syria killed seven
Iranian Islamic Revolutionary Gu-
ards. India has called for immediate
de-escalation and alerted its embassi-
es in the region to stay in close touch
with the Indian community there.

“We are seriously concerned at
the escalation of hostilities betwe-
en Israel and Iran which threatens
the peace and security in the re-
gion. We call for immediate de-
escalation, exercise of restraint.
stepping back from violence and
return to the path of diplomacy.”
the Ministry of External Affairs
said in astatement on Sunday,

Sources told ET that New Delhi is
wary of the Hormuz Straits block-
ade and Israeli retaliation which
might put the entire Islamic world
against Tel Aviv. Anyv war in West
Asila will impact wide ranging ties
India has developed with the Gulf
states overthe last10 years.

INVITATION FOR BACK-TO-BACK SUMMITS ON THE WAY

Govt Making Efforts to Bring Back
tranded Indians, says Jaishankar

Our Political Bureau

Bengaluru: External affairs mini-
ster § Jaishankar on Monday said
that the government was sparing no
efforts in getting the 17 Indians relea-
sed, Speakingat a press conference in
Bengaluru, he said that when he tal-
ked to his Iranian counterpart he see-
med “responsive” and that he wanted
the embassy officials to get in touch
with the crew members soon,
“Narendra Modi's guarantees are
for both inside the country and out-
side,” he said, adding the Indian go-
vernment would be there for any In-

¥
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Our government has
beenurging both the
parties tofind a way tode-
escalate the situation... India
has alot of trade interests,
cargo routes and oil supply
channelsinthe region

SJAISHANKAR
External Affairs Minister

dian who was in trouble outside the
country, Jaishankar said he was in
touch with his counterparts in both
Israel and Iran. “Our government
has been urging both the parties to

find a way to de-escalate the situa-
tion... India has a lot of trade inter-
psts, cargo routes and oil supply
channels in the region,” he said.

The world, he added, was going to fa-
ce tough years ahead with economic
tensions and global conflicts and the
country needed a strong leader and
stable government to remain the oce-
an of stability that it had become in
the decade of the Modi-led NDA go-
vernment. “Over the last decade, our
global prestige has grown monumen-
tally We have secured Indians living
abroad in unsafe conditions, chaired
the G20, countered cross-border terro-
rism, and much more,” he said.

Shias of Lucknow ‘Proud’ of Iranian Action:
Hint at Favourable Period Under BJP Rule

Vatsala.Gaur@timesgroup.com

Lucknow: As the world watches
how the Iran-lsrael conflict un-
folds, thematter has become part of
Shia localities in Lucknow, the mi-
nority community’s important
centre in India, ahead of the Lok
Sabha elections.

Many Shia traders in the Nakkhas
area of old Lucknow said Iran’s at-
tack on Israel evoked a sense of pri-
de within the community as it was
the only country which stood up to
Israel’s “cruelties” on Palestine,
even when the 56 Arab nations wat-
ched in silence. However, while they
acknowledged India's proximity
with Israel, they refrained from let-
ting the dynamics influence their
own political stand for the polls.

Iran’s attack was an immediate co-
unter to Israel’s attack on the Irani-

an consulate in Damascus earlier
this month which killed seven offi-
cers of the Iranian Revolutionary
Guard Corps but the commumnity al-
s0 sees it as an answer to Israel's
long-drawn military action in Gaza.
Earlier this month, Shias of the ci-
ty; led by influential Shia cleric
Maulana Kalbe Jawad, had ta-
) ken out a protest march aga-
inst Israel on the last Friday
of Ramzan.He had urged

-

everyone to support the Palestinian
cause and raise a voice against Israe-
1i*barbarity”. Some commoners and
religious leaders urged the Indian go-
vernment to “stand with humanity”,
although they acknowledged these
were diplomatic matters that autho-
rities were best suited to tackle.
Maulana Saif Abbas, a Shia cleric,
told ET that it was best if the Indian
government did not make a state-
ment taking sides if it wanted it to
not impact elections in any way. He
said India’s growing proximity to
Israel was criticised not just by Shi-
as and Sunnis but most Indians
when PM Narendra Modi visited
the country for the first time.
Despite contradictions, without
openly declaring their support for
anyone, Shias said now they do not
face any problem while taking out
religious processions during Mu-
harram. They also spoke about the

popularity of BJP MP from Luck-
now, Rajnath Singh and the proximi-
ty of Maulana Kalbe Jawad with
BJP and his influence on the com-
munity, which could mean the com-
munity's vote swinging in favour of
the ruling party Some Sunnis dub-
bed Shiasupportto BJPasa “myth".
The community had seemed to dis-
tance itself from BJP over its hand-
lingof theanti-CAA protests.

“It 15 a matter of great pride for us
that Tran stepped up for humanity
even though Palestine is primarily
Sunnis. While the government has
its own compulsions driven by its di-
plomatic needs, it should support
Iran in the name of humanity” Yu-
suf Hussain, a footwear shop owner,
told ET. “If Iran is attacked, we will
feel the ripples here and protest as
there is a lot of attachment. A lot of
Shias of Lucknow are presently in
[ran,” he added.

India’s likely Calendar for
June: G7 in Italy: Meet on

While India may attend
G7 summit, it has not
made up its mind on the
Ukraine peace summit

DipanjanRoy.Chaudhury
@timesgroup.com

New Delhi: India will be invited to
two back-to-back high-level summits
in Europe that are scheduled in June
to diseuss geopolitical upheavals, in-
cluding the war in Ukraine and West
Asia. The summits will be taking pla-
cewithindaysof election results here.

While the current G7 chair Italy
hasdecided toinviteIndiaasaguest
nation for the group’s summit from
June 13 to 15, Switzerland is seeking
India’s participation for the Ukrai-
ne peace summit on June 15-16.

The invite from Italy is being sent
and the two governments are plan-
ning todiscuss in near future modali-
ties for India’s participation at the
summit, ET has learnt. Italy also
plans to invite leaders from Brazil,
Argentinaand Africaforthesummit.

While India may attend the G7 sum-
mit, India has not made up its mind on
the peace summit that is being organi-
sed by Switzerland despite a strong ap-
peal from the European nation.

There has beennodecision veton In-
dia’s participation in the Ukraine pe-
ace summit as it has been consistent
inits viewthat Russiashould be party
to any peace talks, ET has learnt.
Further, even if Indiadecides toparti-
cipate at the summit, the level of par-
ticipation is not vet decided.

On Friday, the Ministry of Exter-
nal Affairs said India is open to ex-

A hostel destroyed during a missile
attack in Selydove, Donetsk region,
amid Russia's Ukraine invasion - arp

ploring ideas for dialogue and diplo-
macy to end the conflict. “We have
consistently maintained that we en-
courage a negotiated settlement of
the Russia-Ukraine conflict thro-
ugh dialogue and diplomacy, In this
spirit, we have also participated in
several mechanisms under Ukrai-
ne's peace formulaincluding the Co-
penhagen format. We remain open
toexploring all ideas that could help
achieve early restoration of peace,”
an MEA spokesperson said.

“The engagement with Afriea will
be a key priority. We will work to bu-
ild a cooperationmodel based onmu-
tually beneficial partnerships, away
from paternalistic or predatory lo-
gics. Particularattention willalso be
paid to the Indo-Pacific region,” Ita-
lian PM Giorgia Meloni has said abo-
ut her country’s G7 priorities.

GROUND REPORTS

Friends-turned-foes Make
Churu Battle Quite Personal

While Cong’'s Kaswan belongs to numerically stronger Jat community,
Rajendra Rathore, who is campaigning for BJP's Jhajharia, is a Rajput

Nidhi.Sharma@timesgroup.com

Churu: It is the most talked-about
clash of the titans in Rajasthan in
therun-uptothisgeneral elections
— between the Rathore family and
theKaswanclaninthe Shekhawati
regionof the state. Churu Lok Sab-
ha election has the makings of a
potboiler — friends-turned-foes,
caste one-upmanship and political
ambition fuelling a family rivalry.

The constituency, a BJP strong-
hold which the party has not lost
since 19494, isrepresented by Rahul
Kaswan. The two-term MP was de-
nied theticket by his partvandhas
now been fielded by Congress. BJP
has fielded paralympic javelin
thrower Devendra Jhajharia. In-
terestingly, however, it is not Jhaj-
haria who seems to be In contest
here but the former leader of Op-
position and BJP's seven-term
MLA Rajendra Singh Rathore. De-
spite the best efforts of the Rajput
strongman, it has become a Kas-
wan versus Rathore face-off.

ET caught up with Kaswan in Ha-
musar village near Churu as he
campaigned and exhorted the elec-
tors to punish his former party for
its arrogance. “What is this? Arro-
gance only when they say ‘Ab ki ba-
ar, chaar sau paar’ (this time 400-
plus seats) — who should decide
this? The voters, not them," he said.

The 47-year-old MP hasmade ita
personal issue. “My family has be-
en representing the interests of
Churu and working for the people
for decades. We got into politics be-
causeof (erstwhilethree-timechi-
ef minister) Bhairon Singhji and
now after 35 years the party has
suddenly decided we are of no
use? [ can't suddenly stop working
for the people,” said Kaswan.,

How difficult is it to justify to people
the sudden change of party? “Not at
all. Because they know it is not a par-
ty that they need but a person who
will work for them,” he said,

Behind the fight is an old rivalry,

Churu LS Results ¢)

RAHUL KASWAN (BJP)

Rajasthan

2019
WINNER
RAHUL KASWAN (BJP)

Kaswan belongs to the numerical-
Iy stronger Jat community and
Rathore is a Rajput. The villagers
in Hamusar explain that former
MP and Rahul’s father Ram Singh
Kaswan and Rathore started out
together in Churu, While Rathore
chose state politics, Shekhawat
encouraged Ram Singh Kaswan to
fight parliamentary elections.
Ram Singh won in 1991 but lost in
1996 and 1998. However, he repre-
sented Churu again from 19899 to
2009. Many say that Rathore bitter-
Iv opposed givingthetickettoRam
Singh Kaswan in 2014, “He sugges-
ted that the son be given a ticket.

FROMBJP TO CONGRESS
Constituency,a
BJPstronghold
which the par-

ty has not lost since 1999,

is represented by Rahul

Kaswan, who was denied

ticket by BJP and has now

beenfielded by Congress

Hethought that Rahulisn't in poli-
tics and will lose,” said Rajkumar,
aresidentof Sardarshahar

Rajendra Rathore was surprised
thatinsteadof Jhajharia, heseemed
to be on the BJP ticket. “But l amnot
fighting, They are making it a perso-
nal battle. Of 25 MPs, 13 people were
dropped and Kaswan was one of
them. It is not my decision but the
party’s,” he told ET in Churu. *Our
agenda is clear We want a double
enginekisarkar—BJPatthe Centre
and in the state will work very well
for the welfare of Rajasthan.”

But for many people it has beco-
me a personal fight with caste con-
notations. Churu is dominated by
Jats, who are largely into far-
ming. The recent farmers’ agita-
tion demanding minimum sup-
port price (M5P) guarantee law f1-
oures prominently in conversa-
tions. Anand Kumar Choudhary,
who runs a small business in Chu-
ru, said, “Jats are not with BJP,
Now even more so because the go-
vernment isanti-farmer.”

Churu, which votes on Friday, com-
prises Nohar, Bhadra, Sadulpur, Ta-
ranagar, Sardarshahar, Churu, Ra-
tangarh and Sujangarh assembly
segments, Congress has anedgeas it
holds five of the eight segments, whi-
le BJP has twoand BSP one.

Voters in Mood for Change
in MP’s ST Constituency

Mandla (ST)'s BJP MP
promotes welfare of
his family over that of
people, allege locals

RakeshMohan.Chaturvedi
@timesgroup.com

Mandla: Union minister Faggan
Singh Kulaste, a six-term Lok Sabha
member, faces a tough battle in his
erstwhile pocket borough as voters
are unhappy with meagre develop-
ment inthe area, serious water woes
and lack of accessibility to him to
share their grievances. That he lost
the 2023 assembly election just four
months ago and is pitted against a
strong Congress candidate has ma-
de it worse for the tribal leader,

Eulaste was one of the three BJP
MPs who had tabled wads of currency
notes in the Lok Sabha during the July
2008 motion of confidence necessita-
ted by the Left parties’ withdrawal of
support to the Manmohan Singh go-
vernment over the India-US nuclear
deal. He and two others had alleged
that they were offered money to vote
for the government in what came to be
known as the cash-for-vote scam. He
lost the Lok Sabhaelection a vear later:

A Gond tribal, Kulaste is Union MoS
for steel and rural development. He is
trying to enter the Lower House for
the seventh time. BJP had fielded him
from the Niwas Vidhan Sabha seat,
where higvillage islocated, in the 2023
assembly elections but despite beinga
minister and an MP for 30 years, he
lost to Congress candidate Chain-
singh Warkade by 8,723 votes.

Many locals said he deserved to lo-
se since he had only promoted nepo-
tism and grossly neglected develop-
ment. Four months since the assems-
bly polls, the anger of the voters do-
es not appear to have dissipated.

“Omly about 60% of the households
here get drinking water. We have to
fetch water on our shoulders. Even
those having water connections get
water once in two days or so,” said a
villager in Niwas, who did not wish to

Mandla (ST) o:
LS Results () @«

WINNER
FAGGAN SINGH KULASTE (BJP)

WINNER
FAGGAN SINGH KULASTE (BJP)

be identified. “Water for irrigation is
not available at all and our crops are
dependent on rainfall. The Narmada
river is only 15 km from here but still
we do not get water for our fields.”
Mandla is a Scheduled Tribe reser-
ved seat which haseightassembly seg-
ments — Niwas, Dindori, Shahpura,
Bichhiya, Mandla, Lakhnadon (all
ST, Gotegaon (5C) and Keolari (gene-
ral), Of these, Shahpura, Mandla and
Gotegaon have BJP MLAs while the
remaining five were won by Congress.
The defeat in recent state polls mar-
ked a stark fall in Kulaste's stature as
he had won the 2019 Lok Sabha polls by
an impressive margin of 87,674 votes.
Spread over a vast forest area, the
constituency hasgoodroadsleading
up to the villages but poverty is writ

large in the area. Most of the tribals
subsist on labour and other odd me-
nial jobs. “We don't get much work
here and have to migrate to Jabal-
pur or Nagpur and other cities for
work,” said another villager.

Many locals have benefited from the
PM Awas Yojana but complain that
they did not get the whole amount,
“Out of 71,50,000 for a house, we get
only 71,30,000. The rest is deducted for
tollet (under Swachh Bharat Mis-
sion) and labour charges,” a villager
said on condition of anonymity.

His neighbours concurred, with so-
me saying they got a couple of thou-
sand more or less. Some of them said
they could not get the funds as offici-
als said their papers were not comple-
te. The free foodgrain scheme has be-
en a success with no complaints on
quality and supply, but some villagers
said they have to buy more grains as
theirgquota is not sufficient.

Women have benefited from the go-
vernment schemes, though some
complained that they are not getting
Ladli Behna funds as officials did not
approvetheirformsevenas they fulfil-
led the criteria. The toilets construc-
ted under Swachh Bharat Mission are
incompleteor too small. and some peo-
ple are using them as storage rooms.

Congress has fielded Dindori
MLA Omkar Singh Markam as
itscandidate. Markamisintohis
third term as MLA, having won
in 2008, 2013 and 2023. A Gond
tribal like Kulaste, his populari-
tvgraph appearsto beon the ups-
wing, with many voters expres-
sing confidence in hisabilities.

Kulaste, locals alleged, promoted
the welfare of his family over that of
the people. His brother Ram Pyare
Kulaste was a three-term (2003, 2008,
2013) MLA from Niwas but lost the se-
at in 2018 assembly polls, following
which Congress formed the govern-
ment. BJP replaced him with Faggan
Singh from Niwas in 2023. Their sis-
ter was fielded in a Panchavat elec-
tion. Many locals alleged corruption
at the lower level of the government,
with some saying they had paid 3500
toget an LPG cylinder connection,

Asked if these benefits convinced
them to vote for BJE several voters
said there was a need for change.
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DELHI EXCISE POLICY CASE

No Relief For Kejriwal; SC
Notice to ED on His Plea

Local court remands K Kavitha to judicial custody after CBI refuses to seek further custodial interrogation

21 Ex-Judges Write to CJI Against
Efforts to ‘Undermine’ Judiciary

Raghav.Ohri@timesgroup.com

New Delhi: The Supreme Court on
Monday refused to give any immedi-
ate relief to Delhi chief minister Ar-
vind Kejriwal, whoislodged in Tihar
jail following his arrest by the Enfor-
cement Directorate (ED) on Mareh 21
in connection with the Delhi excise
scandal.

A division bench of justices Sanjiv
Khanna and Dipan-
kar Datta, however,
issued notice to the

EDon Kejriwal'splea

challenging his ar-

rest and seelking rele-
The bench ase from custody;
verbally Appearing on be-
observed half of Kejriwal, se-
that they nior advocate Abhis-
‘know the hek Manu Singhvi
facts’and pleaded the bench for
have'gone  ; ohort date. Singhvi
through argued that it is an
the case

“unusual case™ not
just because he 1s a CM. Singhvi ur-
ged the bench to post the matter for re-
sumed hearingon Friday.

The bench, however, turned down
the request, adjourning the case to
the week commencing April 29.

m New Delhi: Agroupof 21 former judges of the Supreme
Court and high courts have written to Chief Justice of
India DY Chandrachud to express their “shared concern”

regarding “escalating attempts” by certain factions to "undermine
the judiciary through calculated pressure, misinformation and
public disparagement”. The judges allege “these elements, mo-
tivated by narrow political interests and personal gains, are stri-
ving to erode the public's confidence inour judicial system”. The
letter adds “their methods are manifold and insidious with clear
attempts tosway the judicial processes by casting aspersions on
the integrity of our courts and the judges. Such actions also pose a
direct challenge to the principles of fairness and impartiality that
judges, as guardians of the law, have sworntouphold” —0OPB

fr— ]

Singhvi also alleged that there have
been “selective leaks™ in the media.
The bench verbally observed that
they “know thefacts” and have “gone
through the case”, It advised Singhvi
to “reserve” his arguments for “next
day”. The bench asked ED to file its
reply by April 24 andrejoinder, if any,

by Keiriwal on or before April 27.
Rejecting Kejriwal’s plea challeng-
ing his arrest, Justice Swarana Kan-
ta Sharma of the Delhi High Court
had earlier this month relied on sta-
tements of witnesses, hawala opera-
tors, accused-turned approvers, na-
tional treasurer of AAP and signifi-

'EVERYONE WILL REGRET IT WHEN THERE 1S HONEST REFLECTION; OPPOSITION SPREAD LIES'

Country Pushed Towards Black
Money: PM on Electoral Bonds

Modi presided over corruption, and attempted to cover it up through SBI; Ramesh

ANI

New Delhi: Noting that he had ne-
ver said that a decision taken can-
not have a shortcoming, Prime Mi-
nister Narendra Modi has accused
the opposition parties of "sprea-
ding lies" over the electoral bonds
scheme, which has been struck
down by the Supreme Court, and sa-
id "everyone will regret it when the-
re is an honest reflection”.

Inan interview with ANI, PM Mo-
di said the electoral bonds scheme
was aimed at curbing black money
in elections and said the opposition
wants to run away after making al-
legations.

He said of the 16 companies who
rave donations when action was ta-
ken by probe agencies, only 37 per
cent of the amount went to the BJP
and 63 per cent to opposition parties
opposed to the BJP,

The Prime Minister said the co-
untry has been pushed towards
"black money" in elections and eve-
ryvone will regret it.

In his first detailed reaction on
electoral bonds scheme, PM Modi,
who has been on a hectic campaign

for the Lok Sabha polls, said the
scheme should also be viewed a suc-
cess story as it has allowed the trail
to show who had made contribu-
tions to political parties through
the scheme. He also said there is a
lot scope of improvement in the
scheme,

The Prime Minister said political
parties were earlier allowed cash
donations up to Rs 20,000 and he
changed it to Rs 2500 as he did not
want "this cash business" to go on.

He said BJP had earlier decided to
take all political donation by chequ-
es but business people came and sa-
id they cannot pay through this mo-

de as government would get to
know how much they had contribu-
ted to a political party and would
"trouble them".

"I remember in the nineties, BJP
faced a lot of problems; there was
nomoney aswe had thisrule. Those
wanting to give did not have coura-
getodoso.. Iwasaware of all this....
now see, if there was no electoral
bond, which system has power to
find out how the money came and
where it went," he said.

Maodi also attacked the opposition
of spreading lies over electoral
bonds and said of the 3,000 compa-
nies that gave donations through
thescheme, 26faced action by probe
acencies such as ED.

PMINTRODUCED ANONYMITYTO
ELECTORAL FINANCING: CONG
Launched an attack on Modi over
thebondsscheme, Congress gene-
ral secretary-in-charge of com-
munications Jairam Ramesh sa-
id: “The PM introduced anonymi-
tv toelectoral financing, presided
over large-scale corruption, and
attempted to cover it up through
the SBL," the Congress leader las-
hed out at the PM.

Rahul Promises Guaranteed MSP,
to ‘Save Constltutlon From RSS’

Our Political Bureau

Bengaluru: Congressleader Rahul
Gandhi on Monday said the INDLA
bloc would offer a legally guarante-
ed minimum support price (MSP) to
farm produce if voted to power;
“Every farmerinIndia hasonecen-
tral request; If all producers’ prices
are protected, why is the farmer's
price not protected?
When farmers made
this request to the
PM, the PM insulted
them by saving he
will not give a legal

Iam sure MSE" the Congress
there are leader said, addres-
somepeople :sing mass-contact

herefromthe programmesin Way

Ir'r;.aFn:rl}?'n 2 anad constituency,

that spreads across
UDF:Rahulin s et g g
Way three districts in Ke

rala and borders
Karnatakaand Tamil Nadu.

"In our manifesto, we've clearly sta-
ted that we are going to give the far-

ELECTION COMMISSION INFORMED ABOUT EVENT

mers of India a guaranteed legal
MSP across the country he said.

Gandhi, who is seeking re-election
from the southern state, addressed a
seriesof meetingsand interacted with
local voters, attacked the BJP saving
some of its MPs were saying “they wo-
uld change the Constitution. Let me
make it very clear that the Congress
party will not let the RSS change the
Constitution of India. We didn't get
freedom from the British to be coloni-
sed by the ideology of the RSS.”

In between his public meetings, the
Congress leader also travelled by an
autoforsomedistance, chatting with

the driver and others whoran along.

(Gandhiisfacing off against LDF's
Annie Raja, much to the disappo-
intment of chief minister Pinarayvi
Vijayan. “I am sure there are some
people herefrom the LDF and many
people from the UDFE For me, you
are all my family members,” the
Wayanad MP said, and added, “if T
meet a LDF person, I might say [
don'tagree with vourideology andl
will discuss why our ideology is bet-
ter than vours. Butthatdoes not me-
an | will mistreat vou or be rude to
vou. That's because you arealsomy
family member.™

The local MP supported the popu-
lar local demand for relaxing the
night ban on travel through the Ban-
dipur forest in Karnataka and for
the revival of the Nilambur-Nan-
jangud railway project that passes
through Wayanad. “The night traf-
fic ban is also causing a huge amo-
unt of distress,” he said, while also
highlighting man-animal conflict in
the hilly region that has been a cons-
tant source of panic in Wayanad.

cantly an AA P candidate for 2022 Goa
elections, who has been identified
onlyas X.

Slamming Kejriwal’s conduct, the
high court had said he “himself dela-
ved the investigation to the point of
time of hisarrest™.

Dismissing Kejriwal's charge on
the timing of his arrest, the high co-
urt ruled that the Delhi CM “was not
summoned for the first time after ge-
neral elections were declared in In-
dia or the Model Code of Conduct ca-
me into existence, but the first sum-
mons was sent to him as far back as
in October 2023™,

The high court, in its verdict, said
ED had placed on record “enough
material”, which “reveals Arvind
Kejriwal allegedly conspired and
was actively involved in use and con-
cealment of proceeds of erime”.

In a related development, a local co-
urt remanded BRS leader K Kavitha
to judicial custody after the Central
Bureau of Investigation (CBI) refu-
sedd to seelk her further custodial in-
terrogation. Kavitha wasarrested by
the CBI from Tihar jail, where she
was lodged following her arrest by
the ED for her alleged involvement in
theDelhiexcisescandal. Kavithahas
denied the allegations against her,
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India Can Hit
Enemy Within
and Across
Border,

Says Rajnath

Hakeemirfan.Rashid
@timesgroup.com

Srinagar: Union defence mini-
ster Rajnath Singh on Monday
said India has the capacity and
power to hit the enemy within
and across the borders, which he
said was evident from the re-
sponse to the Uri and Pulwama
attacks.

Addressing an election rally in
Kathua, which falls under Ud-
hampur Lok Sabha constituen-
cy of Jammu and Kashmir, he al-
s0 sald that India’s stature has
grown at the international level
under the BJP government.

“India was seen as a soft state
till now. We have never aggres-
sed and never occupied an inch
of land of any country However,
after the Uri and Pulwama inci-
dents people un-
derstood  what
we stand for. We
gave a clear mes-
sage that we
won't hurt anyo-
ne, but if some-
body tries to tea-

In Udhampur,
BJP's

Jitendra Se 1S, We won't gi-
f::ﬂ;i:mh ve it a pass,” said
competition Singh. “We ha“T.E
from Cong's the power to 1:1‘1’5
Choudhary tl?e enemy wit-
Lal Singh hin our borders

and across the
border as well. Our standing and
power have grown.”

The BJP has once again fielded
Jitendra Singh from Udhampur
constitnency and he is facing to-
ugh competition from Choudha-
rv Lal Singh, who recently rejoi-
ned the Congress and was imme-
diately named the party candi-
date. Kathua goes to the polls in
the first phase of the general
election on April 19,

The defence minister reminded
the Congress and regional parti-
essuch as the National Conferen-
ce and People’s Democratic Par-
ty of their “apprehensions and
concoctions™ expressed before
the Centre abrogated the Article
370 of the Constitution in August
2019. T remember they would say
rivers of bloodwill flow here,” sa
1d Singh.

Padma Ceremony on April 22: Govt Says No
Poll Code Violation As Awards Declared Earlier

Rahul.Tripathi@timesgroup.com

New Delhi: The Padma Awards cere-
mony at the Rashtrapati Bhavan is
scheduled to be held on April 22, after
the first phase of polling on April 19,
sald those aware of the developments,
adding that the Election Comimission
of India (EC) has been intimated sin-
ce model code of conduct 1s in foree.
Prime Minister Narendra Modi and
other cabinetmembersareexpected to
attend the daylong event, they added.
Theawards were announced early this
vear on theeve of the Republic Day.
According to officials, the awarde-
es will be informed about the cere-
mony to be held next week as many
of them will be required to arrange
their logistics which will be coordi-
nated by the Union home ministry:
As per the norms, the willingness
of the person to be conferred with

the awards and his/her presence is
sought at the President’s house
where the ceremonies have been
held on two different occasions in
the past.

Onthemodel code of conduct, offi-
cials explained that since awards
have been already declared, there
are no violations of any rules.

Recently President Droupadi Mur-
mu conferred Bharat Ratna, the count-
rv highest civilian award, to former
prime ministers P V Narasimha Rao
and Chaudhary Charan Singh, senior
BJP leader L K Advani, agriculture sci-
entist M S Swaminathan and former
Bihar chief minister Karpoori Tha-
kur The awards were given after the
announcement of Lok Sabha election
dates on March 16, 2024, they added.

In 2023, the President gave away
the Padma Awards in two ceremo-
nies, first being held on March 23
and, second on April 5, 2023. Howe-

MODI, MINISTERSTOATTEND
Prime Mini-
ster Narendra
Modiand
other cabinet members
are expected toattend
theday-longevent

ver, due to ongoing general elec-
tions, the schedule has been delay-
ed this year, another official explai-
ned. A total of 132eminent persona-
lities wereamong the Padma Awar-
dees this vear:

Among them are former Vice Pre-
sident M Venkaiah Naidu, actors
Vyjayantimala Bali and Konidela
Chiranjeevi, Sulabh International
tounder late Bindeshwar Pathak,
first woman judge of Supreme Co-
urt late M Fathima Beevi and Bom-
bay Samachar owner Hormusji N
Cama, Actor Mithun Chakraborty;
Foxeconn Chairman Young Lin
from Taiwan, BJP veteran Ram Na-
ik, late actor Vijaykanth, singer Us-
ha Uthup and philanthropist Kiran
Nadar were also awarded the cove-
ted civilian award.

Theawards are conferred in three
categories, Padma Vibhushan,
Padma Bhushan and Padma Shri.

Tamill Nadu

Waharashira

Will Get All Communities
on Board, Won't Let Anyone
Divide Manipur, Says Sh

Bikash.Singh@timesgroup.com

Guwahati: UlUnion Home Mini-
ster Amit Shah, while addressing
election rallies in Manipur and
Tripura, said on Monday that this
Lok Sabha election is about those
who want to divide Manipur and
those who want to keep the state
united. He said it was the Congress
that was creating a North-South
Indiadivide. Ahead of Shah's arri-
val, women protesters blocked ro-
ads in different parts in Imphal
Eastand in Imphal West.

Given the back-
drop of the ethnic
violence which had
erupted in the state,
10 tribal MLAs be-
longing to Kuki-Zo-

Ahead of mi communities
Shah'sarrival, and several leading
mrt'gturs tribal organisations
pro including Indigeno-
blockedroads ;. Tyihal Leaders'
“;ﬂi"ﬁ‘m“t Forum and Kuki In-
:’mpm pi Manipur (KIM)

have been deman-

ding separate administrationsora
separate state for the tribals living
in the state.

“We will not allow the dividing of
Manipur at any cost. Manipur will
witness peace inthe davstocome. |
assure you that BJP will hold talks
with those who have ignited the

M GE 2019

2500 GE 2024 (March 1-Apr 13, 2024)
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Too Late, Says SCon
Voting Relief Plea
For Those Displaced
in Manipur
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conflict and those who have endu-
red it and restore peace with its in-
tegrity intact,” he said in Imphal,
adding that the Narendra Modi-led
government's priority is to estab-
lish peace and ensure unity among
all communities in Manipur,

“The Modi government ended the
Free Movement Regime to thwart
the conspiracy tochange the demog-
raphy of Manipur. Free movement
regime with Myanmar was used for
smuggling and narcotics. So, we de-
cided to scrap it. We are doing fen-
cing along the border,” he said.

Shah said, “We reduced the covera-
geof AFSPA in Manipur. During the
Congress rule, there were fake enco-
unters and blockades, ethnic clas-
hes between the Nagas and Kukis
whichresulted in thedeath of 750 pe-
ople, clashes between the Meitels
and Pangals led to100 deaths and Ku-
ki- Paitai clashes led to 325 deaths.
Congress made Manipur a state of

blockade.”

| :ﬁ At 74,650 cr, 2024 Seizures Exceed 2019 Haul

The Election Commission on Monday said authorities under its supervision have
made seizures worth 24,650 crore, including drugs worth £2069 crore, in the
runup to the Lok Sabha elections, It said the seizures made since March 1 exceed
the aver 33,475 crore recovered during the 2019 parliamentary polls. The
Commission said authorities have been making seizures worth 100 crore every
day since March 1. Qut of the total recoveries worth 24,658 crore, the cash
component stands at over 355 crore, while liguor stands at more than 489
crore. Significantly, 45% of the seizures are of drugs (22,069 crore).

Seizures (value In Zcrore)

36 states+UTs (2cr) 4,658

- uq“ur N mm e

Five states with highest seizure value (Fcrore)
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Our Political Bureau

New Delhi: The Supreme Court
on Monday refused to entertain a
plea seeking to ensure that 18,000
persons(approximately), who ha-
ve been displaced due to the eth-
nic violence in Manipur, get toex-
ercise their right to vote in the up-
coming Lok Sabha elections.

A bench headed by Chief Justi-
ce of India (CJI) D Y Chandra-
chud said that the plea was filed
very late and interference by the
court “at this belated stage wo-
uld cause substantial impedi-
mentson theconduct” of the Lok
Sabha elections

in Manipur
m The bench ad-

ded that while the
e petitioner’s claim

might be bona fi-

de (in good faith), three days
mightnot be sufficient forthe EC
tomake arrangements since Ma-
nipur is scheduled to go to polls
on April 19.

The bench added that the confi-
guration of arrangements made
for casting of votes in the first ro-
und of voting on April 19 for the
Lok Sabha seats in Manipurisdo-
ne. “..With 3 days remaining for
the polls, the course of action so-
ught would be impracticable,”
the court held.

Poll Body Seeks
Report on I-T Search
of Copter Used by
Abhishek Banerjee

Jayatri.Nag@timesgroup.com

Cooch Behar: The Election Com-
mission (EC) has sought a report
from the district election officer re-
garding the 'search’ conducted on the
helicopter used by Trinamool leader
Abhishek Banerjee by Income Tax
department officers on Sunday, a se-
nior official said.

Earlier in the day, West Bengal Chi-
ef Minister Mamata Banerjee las-
hed out at the BJP over the misuse
of Central agencies, especially the
[I-Tdepartment, saying that her par-
tyv does not carry gold or money in
helicopters. Mean-
while, Abhishek sa-
id he would take le-
oal action for intimi-
dation of his securi-

tv officials.

R

.

CMdaresthe “You are sending
Inéﬂé'l:-ﬁﬁ ED,CBL I-Tand NIA
0 S — all the agencies.
:Eﬂiﬂ“! Abhishek was sche-
W“B'T:" used 4 1led to go to a mee-
lendeds ting. His helicopter

was raided. Wedon't
move around with money and gold.
When I have scarce resources, I will
ask the mothers and sisters of
Bengal to help,” Banerjee said du-
ring her Cooch Behar rally,

Banerjee alleged the BJP is misu-
sing central agencies against the Tri-
namaool. “I-T officers conducted a raid
and searched his (Abhishek Baner-
jee) chopper before the trial run, but
nothing was found. Those I-T officials
claimed that they had inputs that the-
re was money and gold inthe chopper:
We don't carry money in helicopters.
Wedon'tengage in such acts.”

UPPER ASSAM WITNESSED BITTER PROTESTS AGAINST CAA IN 2019 AND 2020

Battle of Gogois in Jorhat While
Sonowal Tries Luck in Dibrugarh

Bikash.Singh@timesgroup.com

Jorhat: Dibrugarh and Jorhat are
two key Lok Sabha seats likely to see
interesting contests with Sarbananda
Sonowal, Union minister for Ports,
Shipping & Waterways, tryving to ma-
ke a comeback to the Lok Sabha from
Dibrugarh. There will be a battle of
(Gogois in Jorhat with Congress lea-
der Gaurav Gogoi, son of the late CM
Tarun Gogoi, taking on sitting BJP
MP from Jorhat, Topon Kumar Gogoi.

Both these constituencies in Upper
Assam, which will go to polls on
April 19, witnessed bitter
protests against the Ci-
tizenship Amend-
ment Act (CAA) In
2019 and early 2020 af-
ter Parliament passed
the CAA. This law ma-
kes minority communities
such as Hindus, Sikhs, Hhi
Jains, Parsis and Christians fI'DII‘l
Afechanistan, Bangladesh, and Pa-
Kistan eligible to apply for Indian ci-
tizenship. Five people were
killed in the protests,
DIBRUGARH
Sarbananda Sonowal, a Rajva
Sabha MP was fielded fr:}m Dibru-
garh after Union Minister of State
for Petroleum and Natural Gas, Ra-
meswar Tell, was denied a ticket.

Sonowal is pitted against Assam
Jativa Parishad (AJP) leader Lu-
rinjvoti Gogol, a party formed after
the anti-CAA movement., The
Congress has left the seat for AJP
asitispartof the INDIA bloc. Aam
Aadmi Party (AAP) is making its
Lok Sabha debut by fielding Manoj
Dhanowar from this seat. Dhano-
war, who belongs to the tea commu-
nity, is the son of eight-time Cong-
ress MLA from Digboi, the late Ra-
meswar Dhanowar.

While Sonowal was the leader of
the student body, All Assam Stu-

dents Union (AASU), Lurinjyvoti
Gogoi also comes from AASU and
was a prominent face of the anti-
CAA protests in 2019 and 2020, Di-
brugarh hasroughly 16.5 lakh elec-
torate, and the constituency is
caught in a three-cornered contest.

CM campaigns
extensively for
~ Sonowal while
Gaurav does to
door-to-door

JORHAT

Gaurav Gogol has shifted his cons-
tituency from Kaliabor to Jorhat
following the delimitation exercise
last year. Gaurav’s Lok Sabha cons-
tituency of Kaliabor ceased to ex-
1st, and a new constituency was
created — Kaziranga — following
delimitation of constituencies,

For Gaurav, Jorhat is home turf
as his family members have re-
presented this constituency in
the past, However, this is the first
election Gaurav is contesting af-
ter his father Tarun Gogoi passed
away in 2020.

BJP MP from Jorhat, Topon Ku-
mar Gogoi, is also seeking re-elec-
tion. So, there is a direct flight bet-
ween the two Gogols. Even Topon
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was a former leaderof AASLU,

The BJP has deployed a battery
of leaders, including chief mini-
ster Himanta Biswa Sarma, toJor-
hat. Several cabinet ministers of
the council of ministers are cam-
ping there.

(Gaurav has been resorting to do-
or-to-door campaign, and not initi-
ating anv big rallies and meetings.
Assam chief minister, Himanta

Biswa Sarma, said Jorhat

needs an MP who talks

about Jorhat in Parlia-

ment, not Manipur

-~ “Jorhat does not need

J/ an MP who will only

t /7 criticise Prime Minister

" Narendra Modi, but will work
for the development of Jorhat.”

aurav initiated several debates

i¥ Parliament for his partv in the

ast five years, BJP is confident

that its organisational strength

and the welfare measures of the go-

vernment will ensure that the BJP

wins this seat.

A senior BJP leader, who did not
want to be named, told ET, “Gau-
rav has evolved as a leader. There
was a change in the constituency
in the last hour. He is popular in
Jorhat, However, the BJP's organi-
sational strength will ensure that
its candidate wins. BJP's govern-
ment schemes have benefited over
1.5 crore people in Assam and thev
will votetorus.”

Jorhat was a Congress bastion
butsince 2014, the BJP won this se-
at twice. The constituency, which
covers 10 assembly seats, has a si-
zeable portion of Ahom communi-
tv members.

Gaurav has been recalling the
works done by his late father du-
ring his 15-year tenure as chief mi-
nister. He said, “Assam was in a
shambles when my father took
over as chief minister: He brought
back peace and rebuilt the state.”
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IN VIEW OF IRAN-ISRAEL CONFLICT

‘Will Keep Diversifying Export Basket’

Commerce secy Barthwal says ministry tapping new markets to weather global recessionary trends

flicts,

Our Bureau

New Delhi;: India has diversified its
trade to shield it from regional con-
commerce secretary
Barthwal said Monday, adding that it
will diversify further in view of the
ongoing Israel-Iran conflict.

The government is monitoring deve-
lopments in West Asia and will consi-
der their impact before a policy re-
sponse, he said. “Exports are well di-

Hid -010Hd

versified across countries, and we are
focusing on diversifving further,”
Barthwal said at a presser in New Del-
hi, adding that the government is try-
ingtoensure thatregional conflicts do
not impact India’s exports.

Policy interventions will come after the government
understands whatissues traders are facing. Based
on that exercise, whatever is needed will be done

Sunil

=
Ministry to
use Al and

machine
learning in

targeting
countries for

export goal

He said policy interventions will co-
me after the government understands
what issues traders are facing.

“This yvear, we are doing the same.
Basedon that exercise, whatever is ne-
eded will be done,” he said, noting the
strategy followed during the Suez Ca-

3.5M HOUSES TO BENEFIT

Funds for Rural
Housing Scheme
Okayed Till Sept

Leaders & Laggards

Hey PMAY-G Beneficiaries

Houses built* % of target

ports, 14 countries as new markets for
engineering goods, and three countri-
es for iron ore exports.

It has also identified 15 countries as
new markets for cotton yvarn exports,
which include Georgia, Sweden, Iran
and Russia. Besides, Brazil and Viet-
nam have been identified as promi-
sing markets.

“We are looking at the International

nal crisis last year.
While the commerce
secretary said India’s

kets to weather
trends, as well as any dampening im-
pact due to conflicts.

The ministry,
Monday, said it has identified 14 count-
ries as new markets, three as promi-
sing markets for electronic goods ex-

merchandise exports Monetary Fund predictions for GDP Bihar 3.65 98.3
would have done growth for various countries. Based MP 3.65 94.6
much better without onthat, we have identified 18 countri- UP 3.56 98.1
trade disruptions, he es of significance where we feel that West Bengal 3.41
pointed out that the there would be good demand growth. Odisha 212
Ilyillistr}' was making Then, we are also looking at all com- States that Fare Badly
effortstotapnewmar- modity basketsandbuildingaconnec- Manipur] 30,501
any recessionary tion between commodities and those N :
agaland 11453
countries,” said Barthwal.
He further noted that the ministry Andhra 76,517
in a presentation on would be usingnew tech such asartifi- Meghalaya] 58,829
cial intelligence and machine lear- Mizoram| 20,458 AT r
ning to target countries as export des- So0rce: Minvstry of Rural Developmen
tinations for Indian goods. - The rural development mi-
Banikinkar Pattanayak nistry had last month sought

Wholesale Inflation
Hits 3-month High

Inflation may inch
higher incoming
months: Experts

Our Bureau

New Delhi: Wholesale infla-
tion touched a three-month
high of 0.53% in March main-
Iy due to higher onion and po-
tato prices as well as paddy
and pulses, showed official
data Monday Wholesale pri-

Inflation Watch
Food inflation
eases slightly
t06.88% | s
Manufactured = % 7
products stay #
in deflation

WPI (% change, YoY)
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ce index (WPI}based infla-
tion was at 0.20% in Februa-
ry and 0.33% inJanuary

Economists predict WPI
inflation to inch higher in
the coming months.

“With the fading of a sup-
portive base, it is anticipa-
ted that WPI inflation will
edge up in the upcoming
months,” said Rajani Sinha,
chief economist, CareEdge.

She said higher crude oil
and metal prices are also
likely toexertupward pres-
sure on inflation though
better monsoon rains co-
uld give some reprieve.

Food inflation continued
to remain high in March, to-
uching 6.88%, though ea-
sing marginally from 6.95%
in the previous month.

On the consumer side, whi-
le inflation declined to a 10-
month low of 4.85% iIn
March, easing below 5% for
the first time in five months,
food remained a concern
with 8.52% inflation.

Economists believe RBI is
likely tohold off onrate cuts
tor now and will instead clo-
sely monitor monsoon's
progress and LS Fed's ac-
tion before deciding their
next move. Economists we-
re earlier expecting a cut as
early as June or August.

AMID GLOBAL TURMOIL

Goods Exports, Imports
Fall; Trade Gap Narrows

Lower deficit may
push India’s current
account into surplus
In Q4: Economists

Our Bureau

New Delhi: India’s merchan-
dise exports declined margi-
nally in March to $41.68 billion,
compared with a much larger
decline in imports, narrowing

Improving Prospects
= |MDOI 15

{merchandise trade in $hillion)

At $41.7B, March
exports highest
since start of Fy24

Trade Overall W
deficit at

$15.6B,
lowest

trade gap
9.3% B
lower

IME WB Should Fix Gaps
in Climate Strategy: Report

Our Bureau

New Delhi: Multilateral in-
stitutions, more specifically
the World Bank and the In-
ternational Monetary Fund,
need to follow a gap-based
approach to addressing cli-
mate challenges at speed
and scale, a report by the
Bretton Woods Commuittee’s
Multilateral Reform Wor-
king Group said Monday
The report comes just ahe-
ad of the April 17-19 schedu-
led meeting of the board of
governors of the World
Bank and the IMF to discuss
issues of global concern.
“Asour world faces the in-
creasingly complex chal-

lenges of the ‘global com-
mons’, itistimeforthesein-
stitutionstoevolve again in
linewiththeir comparative

advanta-
= ges,” said
Reportcomes authors Jo-
justaheadof aquim Le-
April17-19 vy, Axel We-
meeting of ber, and
the board of Siddharth
governorsof  Tiwari,
World Bank They argu-
and the IMF ed for three

gaps in the
public sector’'s approach

that need to be addressed by
the IMF and the World Bank.
The first pertains to gover-
nance, while the second and
third focus on implementa-
tion and accountability.

in11 from 40 Hh
months | FY23 30
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Curbs on Exports
of Select Essential
Goods to Maldives

New Delhi: India on Monday
placed curbs on the export of
prohibited/restricted essential
commeoditiestothe Maldivesfor
2024-25, allowing shipments on-
v via four ports.

The Director General of Fore-
ign Trade notified
Mundra, Tuticorin,
Nhava Sheva (JNPT)
and ICD Tughlakabad
as the four custom stations from
where such commodities can be
exported. The move comes days
after the government issued an
order — on April 5 — allowing
the limited export of essential
commuodities to the country, in-
cluding sugar, wheat, rice, dal,
and onions. — Our Bureau

Tackling Mobile Frauds in

Cal

o 3

ThisYr | susecren
hv Gﬂw SIM CARDS

BLOCKED

Twesh.Mishra
@timesgroup.com

New Delhi: India will soon
crackdown on online and pho-
nefrauds through a multi-pro-
nged approach involving both
government and private tele-
Ccom companies,

According to senior govern-
ment officials, the Calling Na-
me Presentation (CNAP) servi-
ce will be functional within 100
daysof the new governmentta-
King charge. A National Cyber
security Agency (NCSA) will
also be operationalised.

Officials said the NCSA will

70k

New Govt's 100-day Plan

er ID service, National Cyber Security Agency to be set up

156«

200k

HANDSETS
POINT-OF-SALE INVOLVED IN EﬁEEESBIS HANDLES
MACHINES DIS- FRAUDS SHUT
CONNECTED DOWN

be an umbrella organisation
for acting on digital frauds. It
will also encourage develop-
ment of tools to protect aga-
inst cyber threats and frauds
with a focus on small busines-
ses and common people who
do not have access to sophisti-
cated technology. “The model
for running the CNAP has be-
en agreed upon by telecom
companies. The onus of iden-
tification will be on the net-
work from where a call origi-
nates,” an official told ET.
The Telecom Regulatory
Authority of India (Trai) had
on February 23 recommended
the CNAP as a measure to

STIMATES
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curb fraud calls.
The step will put a leash on
fraudsters claiming to be from

law enforcement agencies,
banks and custom agents.

CNAP will notify call recei-
vers about the identity proof
linked with a SIM card being
used by the caller, “The tele-
com service provider, from
where a call originates, will be
verifving the identity of a cal-
ler and ensuring that the accu-
rate information is conveyed to
the receiver;” a second official
sald, adding, *This service sa-
feguards the right to privacy of
a call receiver,”

the trade deficit to an 11-month

low of $15.6 billion, showed go-

vernment data Monday.
Fortheentire FY24, merchan-

dise exports declined 3.11% ve-
ar-on-vear to $437.06 billion, as

cpopolitical issues continued
to hamper global shipments.
Economists contend that In-

dia’s improving trade perfor-

mance will likely result in a

current account surplus in Q4.

“This is expected to augur
well for the current account
number in @4 FY24, which
may witness a small, trans-
ientsurplusof around $1-2 bil-

- Fynorts
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lion in the quarter,” said Aditi
Navar, chief economist, Icra.

March exports were the hig-
hestsince thestart of the year,

“The lower merchandise tra-
de deficit in FY24 (compared
with F'Y23) and the cushioning
from a higher services trade
surplus imply the current ac-
count deficit will likely be be-
nign,” said Shreyva Sodhani, re-
rional economist, Barelays.

For the full vear, thetrade de-
ficit at $240 billion was 9.3%
lower than the previous year.
Imports during this period
were down 5.4% at $677.24 bil-
lion as compared to F'YZ23.

“This vear was very difficult
from a trade point of view,
owing to geopolitical conflicts.
But we have beaten all odds,
and in total exports, we have
crossed last vear's number,” sa-
id Sunil Barthwal, commerce
secretary, noting that the com-
bined trade deficit, including
services, will likely be down
35.8% from last vear:

India’s total exports, inclu-
ding services, at #776.7 billion
are expected to be 0.04% hig-
her from the previous vear:

Barthwal indicated that the
country is likely to do better in
the ongoing fiscal year,

New Delhi: Thefinance mini-
stry has approved the release
of funds for six more months
through September 2024 un-
der the government's flagship
housing scheme, a move that
will enable completion of abo-
ut 3.5 million rural houses, a
seniorofficial told ET.

The government had seta tar-
get of building 29.5 million ho-
uses under the Pradhan Mant-
ri Awaas Yojana-Gramin
(PMAY-G) by March 2024 to re-
alise 1ts “housingfor all” goal.

Approval was granted to
construct nearly all these.
About 26 million houses have
already been built since No-
vember 2016 when the scheme
was rolled out revamping the
erstwhile Indira Awas Yojana.

Inacommunication totheru-
ral development ministry this
month, the finance ministry
has made it clear the funds will
have to be utilised only for me-
eting committed liabilities un-
derthe PMAY-Gasof March 31,
said the official.

“Thev (the rural develop-
ment ministry) have been told
that there should be no fresh
sanctions under the scheme
beyond March 31 or beyond the
targeted 295 million houses
for now.” the official said.

the finance ministry’s appro-
val for releasing funds be-
yvond March 2024 against com-
mitted PMAY-G liabilities,
the official added.

‘NOTBYPASSINGECNORMS'
Although the latest move co-
mes in the build-up to the ge-
neral election, it doesn't vio-
late the Election Commis-
sion's model code of conduct,
as the fund release is to mere-
ly honour past commitments,
sald another official.

Underthescheme, the Centre
bears 60% of the construction
cost in most states, which goes
up to 90% in North East and
100% for UTs, while states
pitch in with the rest.

DELAY INCONSTRUCTION
About 1.1 million of the targe-
ted 4.57 million houses in West
Bengal are vet to be completed,
as the Centre’s payment has
been withheld for now due to
alleged irregularities in the
implementation of the scheme
by the state government.

Similarly in Andhra Pra-
desh, only 29% of the houses
have been completed, thanks
to allegations of non-adheren-
ce of rules. However, the pace
of construction inthestatehas
now gathered steam.

‘No Sugar Exports this Season’

NEW DELHI: The government on Monday ruled out
possibility of allowing sugar exports in the current 202 3-
24 season ending October, the industry's persistent
demand notwithstanding. - PTI
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Leela Challenges

ITC’s Shareholder

Oppression Claims

ITC, inits capacity as a minority shareholder of HLV,
has contested a z4,250-cr Hotel Leela-Brookfield deal

Mohit Bhalla
& Anumeha Chaturvedi

New Delhi: Hotel Leela Venture
Limited (HLV) has challenged
ITC’s claims of shareholder opp-
ressionagainstitinafreshtwistto
a five-year-old legal tussle at the
centre of which is the 2019 sale of
keyv Leela properties to Canada’s
investment giant Brookfield for
74,250 crore, according to sources
aware of the developments.

ITC is opposing that sale transac-
tionclaimingitwastothedetriment
of minority shareholders. The ciga-
rettes-to-FMCG conglomerate owns
astake in HLV Limited.

National Company Law Tribu-
nal (NCLT)allowed ITC’s petition
claiming shareholder oppression
and mismanagement at HLV Li-
mited on January 24 this vear,
though the company doesn’t have
the requisite shareholding of
10% required to file such lawsuits
as per rules laid down in India’s
Companies Act.

NCLT allowed the lawsuit as an
‘exceptional’ caseciting ITC in the
past had shareholding above the
required threshold.

HLV Limited has now challenged
that ruling at national company
law appellate tribunal (NCLAT)
which is expected to hear the case
on April 19, according to the sour-
ces cited earlier.

HLV and ITC didn’t respond to
emails seeking commentis on the
matter.

The legal dispute which had gone
cold is back in the spotlight amidst
ITC’s move to separate its hotels
business into a new listed entity to
aid effective capital allocation and
allow the hotels division to pursue
an independent course. I'TC anno-
unced the spin-off of the hotels bu-
siness on Julv 24 last yvear.

According to the January 24
NCLT order, which allowed ITC’s
petition, ITC has alleged that the
Leela-Brookfield transaction had
been structured in a manner to cir-
cumvent applicable laws and for
the benefit of the promoters who
received 300 crore or more out of
deal consideration of 24,250 crore,
while the minority shareholders
of HLV limited were left with not-
hing butashell businessand its as-
sociated liabilities,

ITC hasalsoclaimed that it held
4,99,53,055 and 50,27,565 fully pa-
id-upequity shares, representing
11.78%, in the share capital of
HLYV Limited until September
2017. The promoters held 63.88%
of the fully paid-up share capital.
A sum of ¥4,150.14 crore being
debtowed by HLV Limited was as-
signed by the corporate debt rest-
ructuring(CDR)lenders to JM Fi-
nancial and Assets Reconstruc-
tion Company Limited and Phoe-
nix ARC Pvt Limited in 2014. Qut
of the debt of T4,150.14 crore, abo-
ut 95.6% of the CDR debt was as-
signed to JM Financial and As-
sets Reconstruction Company
Ltd as per the petition.

ITC has stated in the petition

Timeline of
Dispute

20 :Iﬂ: Leela Hotels  preoune ouar
strikes deal to sell

4 properties fo 7-92%
Brookfield for stake in Hotel
z4.250¢r Leela
2019:1TC

approaches Sebi ITC decided to
claiming deal is spin off hotels

against minority business into

shareholders; gets separate
no relief from Sebi listed unit in
July last year

2024: NCLT allows
ITC's shareholder .-
oppression lawsuit _Seige
against Leela LA L
Hotels
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that in September 2017, JM Finan-
cial and Assets Reconstruction
Company Limited converted abo-
utT¥275croreof itsloanata premi-
um of £14.78 per equity share as
against the prevailing price of
?21.04 per equity share. Thereaf-
ter, the combined shareholding
of JM Financial and Assets Re-
construction Company Limited
and the promoters went up to
73.27% of the issued capital of
HLV Limited and the sharehol-
dingof ITC fell below 10%:.

It also said that resultantly, any
resolution, even special resolu-
tions, could be passed at meetings
of shareholders of HLV Limited by
virtue of the brute majority of the
promoters and JM Financial and
Assets Reconstruction Company
Limited, and the rights of the mi-
nority shareholders, including
[TC, were ‘stifled’.

ITC had also complained to Sebi
on the matter but was not granted
any relief.

The Securities and Appellate Tri-
bunal (SAT) had allowed Leela's
sale of assets to Brookfield, rejec-
ting the I'TC application challeng-
ing Sebi’'s order:

HLV Limited had announced in
March 2019 that the company's ho-
tel business together with all the
assets and liabilities of hotelsloca-
ted in Bengaluru, Chennai, Delhi
and Udaipur were being acquired
by Brookfield ona slumpsale basis
for 3,950 crore.

The company had said besides
the four assets, the transaction in-
cluded the transfer and assign-
ment of all the company’s cont-
racts for the operation and mana-
gement of hotels and the provision
of amenity services in serviced
apartments, as well as 100% share-
holding in subsidiary Leela Pala-
ces and Resorts, which owns the
property and licence for the deve-
lopmentof ahotel in Agra.

Other Weather Signals

= From Page 1
LaNina is its opposite and is favourab-
le for the monsoon.

The neutral Indian Ocean Dipole
(10D) conditions that prevail cur-
rently will turn positive during the
monsoon season, climate model fore-
casts indicate, which points to gene-
rous rainfall.

IMD also cited other weather pheno-
mena that signal abundant rain.

The extent of snow cover in the nort-
hern hemisphere in January-March
was below normal. Winter and spring
snow cover in the northern hemisphe-
re, as well as in Eurasia, has a general-
ly inverse relationship with the subse-
quent Indian summer monsoon.

The southwest monsoon provides
about 70% of India's yearly rain and is

vital for the agriculture sector that
contributes 14% to the countryv's GDFP
and supports over half of its1.4 billion
population.

Private forecaster Skymet said earli-
er this month that it expected a “nor-
mal” monsoon this vear, with rainfall
expected to be102% of LPA.

In terms of geographical prospects,
Skyvmet expects sufficiently good rain
in the south, west and northwest re-
gions. While the core monsoon rain-
fed zone of Maharashtra and Madhya
Pradesh will get equitable rain, eas-
tern states of Bihar, Jharkhand, Odis-
ha and West Bengal will be at risk of a
deficit during the peak monsoon
months of July and August.

IMD will predict the date for onset of
themonsoon over Kerala inthelast we-
el of Mawv

Certain Rules Need
to be Amended

»» From Page 1

The finance ministry did not respond
to email queries.

The issue of enhancing domestic ca-
pital in Indian startups has come up
in meetings between the government
and the Indian Venture and Alterna-
te Capital Association (IVCA), the of-
ficial said. The National Startup Ad-
visory Council formed under the
commerce ministry too has discus-
sed this, he added.

According to industry sources, 15%
of the capital invested in Indian star-
tups is from domestic sources. While
this has grown over the years, invest-
ments in the technology ecosystem in
the past few years have fallen signifi-
cantly.

A venture investor involved in dis-
cussions with the government said
they have been conducting workshops
with fund managers at insurance com-
panies and pension funds to educate
themabout various mechanicsof star-
tup investing.

The proposed framework is expected
to capture issues such as the definition
of a startup, including whether the
scope could be expanded bevond how
the Department for Promotion of In-
dustry and Internal Trade defines it.

INVESTMENT CAP

“There are global financial institu-
tions who are taking different risks
such as currency risks and credit
risks to invest into Indian startups
but Indian financial institutions are
unabletodoso primarily due toregu-
lations. There is a general cap for in-
surance companies to invest into
loss-making assets. The fair value
norms of unlisted securities are bha-
sed on book value, which means a go-
od chunk of the investment may be
underwater from the date of invest-
ment. Thisbecomesa hurdle forthem
as it'll be a hit to their profits,” said
Siddarth Pai, founding partner at
3oned Capital.

“Thev (domestic insurers and pen-
sion funds) also need to be given speci-
alised information on a regular basis
and there are certain reporting requi-
rements that startups need to make.
For this to happen, the (pension and in-
surance sector)regulations and guide-
lines need to be amended,” he added.

“It could also cover aspects such as
stricter reporting norms should go-
vernment pension funds, or public or
private insurers, choose to invest in

startups directly,” one of the govern-
ment officials cited earlier said.

NEED FOR DOMESTIC CAPITAL

In addition to preparing a framework
for pension funds and insurers to in-
vest, the Centre is also considering ex-
panding the Sidbi Fund of Funds and
the Startup India seed funding sche-
mes, another official said.

The Sidbi Fund of Funds has so far
committed investments of more than
Es 10,000 crore in Indian startups.
Through the scheme, the government
sponsors AlFs or venture firms, inclu-
ding Chiratae Ventures, Blume Ventu-
res, Stellaris Venture Partners, Firesi-
de Ventures and India Quotient,

Conversations over enhancing do-
mesticcapital in startups have come at
a time when the Indian investment
ecosystem is witnessing a significant
slowdown. According to a recent Bain
& Company and IVCA report, invest-
ments in 2023 in Indian startups fell to
$9.6 billion from $25.7 billion in 2022,

In an interaction with ET reporters
last month, commerce and industry
minister Pivush Govalsaidoneof the
biggest concerns of the government
in the context of India's startup eco-
system was the need for higher do-
mesticcapital.

*1 wish to see more private sector in-

vestments from domestic funds and
domestic industry...that's myv biggest
area of concern in the startup ecosys-
tem. Otherwise, our young bovs and
girls, and men and women come up
with brilliant ideas, and foreign inves-
tors, which are super savvy, pick up
that idea and start owning our brilli-
antstartups,” he said.

On a question over whether the go-
vernment could look at setting up a so-
vereign wealth fund for investments
intostartups, Goyal said that it'sa sub-
ject onn which the new government wo-
uld decide upon.

At the Startup Mahakumbh in New
Delhi last month, Prime Minister Na-
rendra Modi also said that the country
was making efforts to create a better
mechanism for funding.

IVCA president Rajat Tandon told ET
that the industry body has been requ-
esting the government to open up do-
mestic poolsof capital. “Wearenow se-
einganew momentum towards enhan-
cing domestic investment in innovati-
ve startups and IPs (intellectual
properties)which piquethe interest of
investors and reguire Atmanirbhar
capital,” hesaid.

Camera Assembly Initially

»» From Page 1

The camera module is a eritical com-
ponent that is currently one of the
“biggest challenges for Apple in In-
dia,” another person said.

Titan specialises in precision com-
ponents manufacturing for its wat-
chesand jewellery,

Chennai-headquartered Murugap-
pa Group is an over 100-year-old in-
dusirial house with sprawling inter-
estsacrossengineering, financial ser-
vices and chemicals.
ET reported on April 11 that Apple islo-
oking tomove at least half of itssupply
chain to India, as well as increase local
value addition from suppliers by al-
most 50% over the next three vears.

Emails sent to Apple, Murugappa
Group and Titan did not elicit any re-
sponse till press time on Monday,

Industryexperts areof the view that
Apple is likely to start by assembling
the cameramodule in India.

“Starting with module assembly isa

cood foundation to attract different
sub-assembly manufacturers and bu-
ild the complete local value chain —
from image sensor to lenses and the
entire camera module,” said one per-
son with knowledge of the matter, ad-
dingthat the US major is increasingly
tapping local sources for products it
finds difficult to source from its exis-
ting suppliers.

Talks with Titan and Murugappa
are one example of the company loo-
King to strengthen its base in India.
Both groups have deep expertise in
high-precision manufacturing.

In 2022, Murugappa Group acquired
76% stake in Noida-based camera mo-
dule maker Moshine Electronics to
diversify its business in the electro-
nics and components space.

Bengaluru-headquartered  Titan
Company owns Titan Engineering
and Automation, which began as an
inhouse engineering department for
high-precision component manufac-
turingand design. It has significantly

expanded and now caters to global
customers across industries such as
defence and aerospace.

“Murugappa Group, in particular,
with its acquisition of Moshine Elec-
tronics, has an advantage. In future,
with a potential fab, it could manufac-
ture the image sensor;” said the person
quoted above who reckons the group
“could be an end-to-end player or part-
ner in Apple’s India value chain.”

Similarly, Tata group (of which Ti-
tan is a group company) could also go
from assembly for camera module
and sub-components to eventual ma-
nufacturing in the fab, he added.

Separately, Tata as well as Murugap-
pa Group have applied and qualified for
government incentives tosetupasemi-
conductor chip assembly unit in India.
Tata group is also building a $11-billion
chipfab in Dholera, Gujarat.

DIVERSIFYING SUPPLY
Typically, image sensor chips within
acamera module form the largest and
most costly component of a smartp-
hone aswell asof its display.

Martin Yang of Oppenheimer & Co
earlier told ET that these are the com-

ponents for which Apple will either de-
pend on imports or set up a local manu-
facturing unit in India. *For image sen-
sors, Apple depends largely on Sony In
Japan, Samsung in Korea and Omnivi-
sion in China. These image sensors are
specialised semiconductors, and it is
very costly for new playvers toenterthis
market,” Yang had said.

Sourcing locally can also provide
significant cost benefits for Apple, in
addition to reducing iis dependence
on Chinese suppliers.

Backed by the production-linked in-
centive (PLI)scheme, Apple has beco-
me very aggressive in its push to ma-
nufacture inIndia. Someof its largest
electronics manufacturing services
partners Foxconn, Pegatron and
Wistron (now taken over by Tata Elec-
tronics) — have significant presence
in India.

ET reported in December last yvear
that Apple was in talks with compo-
nent makers such as India's Aequs
Group and Taiwanese camera and
lens maker Rayprus Technologies,
and in preliminary discussions with
Indian contract manufacturer Dixon
Technologies.
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The person, Ram Kotumal Iss-
rani, argued that his arrest was
illegal and claimed that he was
not produced before a court wit-
hin 24 hours from the time of
his arrest, The high court dis-
missed the petition as it did not
find merit in the allegations
that the petitioner was making.

It, however, said it deemed
appropriatetomake certain ob-
servations with respect to the
manner in which the petitioner
was kept overnight for recor-
ding of his statement, whether
voluntarily or otherwise.

Issrani's counsel, Vijay Ag-
garwal, told the court that the
ED recorded his statement
from 10 pm till 3.30 am. Aggar-
wal =aid the petitioner was
aged about 64 vears, had medi-
cal issues and as such, there
wasnotearinghurryfor the ED
to record his statement post
midnight. He could have been
summoned the next day or a
few days later for questioning,
the lawyer said.

Aggarwal said his client was
made to wait anentireday upon
issuance of a fourth summeon
but his statement was recorded
only in the night and his client
was not permitted to sleep.

The ED's counsel contested
the argument, stating that the
statement was recorded so late,
post-midnight, as the petitioner
had noobjection to doing so.

“Voluntary or otherwise, we
deprecate the manner in which

- From Page 1

“The likely unwinding of re-
tail leverage and the impen-
ding Vodafone Idea FPO worth
R518,000 crore would also have
contributed to the fall,” Velay-
udhan said.

Some investors would have
cashed out of existing posi-
tions to buy into the discoun-
ted telco FPO,

Although all sectoral gauges
barring oil and gas declined
through the trading session,
analysts do not expect a signifi-
cant retreat for stocks just yvet.

“We do not see a steeper cor-
rection in the Nifty as recent
geopolitical issues involving
Iran are unlikely to cause du-
rableshortages inoil supplies,
thereby limiting a sharp up-
trend in crude prices,” said
Pankaj Pandey, head of rese-
arch at ICICI Direct. “While
we may keep seeing correc-
tions of 5-10% at regular inter-
vals, we advise investors to ut-
ilise this weakness toaccumus-
late during this period.”

Junecontracts for Brent Cru-
de oil retreated about a per-
centage point to $89.5 a barrel
Monday evening.

Banking and financial stocks,
which collectively have a dis-
proportionate share in the Nif-
v, were among the biggest lo-
sers, led by Bajaj Finserv, ICICI
Bank and HDFC Bank. The
Bank Nifty retreated 1.63%.

CURRENCY, BONDS

Inthecurrency markets, theru-
pee had immediately weakened
after the attacks Saturday in
the offshore non-deliverable
forwards (NDF) markets, but

»From Page 1

However, economists contend
that a sustained period of hig-
her oil prices could impact tho-
se caleculations if there is a
pass-through to retail prices
and companies alsopasson hig-
her input costs to consumers.
If input costs are entirely
passed through, a 10% increa-
se inoil pricescould impact in-
flation by 0.2-0.3 percentage
points, economists noted.
“Markets have stabilised af-
ter limited pass-through to
risk-off sentiments from the
Iranian attack at the start of
the week. Heading into a busy
election period, we don't ex-
pectan immediate adjustment
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in retail fuel prices, thus shiel-
ding domestic price pressures
from direct as well as second
derivative impact,” said Rad-
hika Rao, senior economist at
DBS Group Research.

Brent crude prices at $849.7
per barrel were nearly a per
cent down on Monday from its

SOUTH EAST CENTRAL RAILWAY

TENDER NOTICE

Tender No. TRD-BSP-226-24-25
Date 09/04/2024

Work: Replacemen! including
monitoring and control of PS| assets
at TSS{TRD) in BSP-JSG section,
Tender Value: Rs. 77.,97,541.03/-,
EMD: Rs. 1,56,000.00/-, Tender
Document Cost: 5,000.00/-
Submission of Tender: upto 15.00
hrs. on 30/04/2024,

For further details/purchase of
Tender document, eligibility criteria
& the complete details for the above
works, please contact Office of the
Sr.DEE/TRD/SECR/Bilaspur or
refer/download Tender document
which is available on our website:

www.lreps.gov.in.
Sr. Divl. Elect. Engg.(TRD)

CPR/10/11 S.E.C.Railway/Bilaspur
South East Central Rallway (2 |@secrail

‘Consent Immaterial’

the petitioner’s statement was
recorded so late in the night
which went on post-midnight,
till 3:30 am,” the court said. It is
pertinent to note, and as con-
tended by the special public
prosecutor; that when a person
is summoned under Section 50
of the PMLA, “the person is
‘not an accused’, and that the
said person could well be a wit-
ness ora person who is associa-
ted or has knowledge about the
offence being investigated”, the
court observed. “A person sum-
moned under Section 50 of the
PMLA should have his state-
ment necessarily recorded du-
ring earthlv hours, as the inves-
tigating agency is yet to arrive
at a ‘reason to believe’ that the
said person isguilty of anoffen-
ce punishable under this Aet,”
the order added.

In this case, the court noted
that the person was summao-
ned, and his statements were
recorded, on three previous
occasions. “...the petitioner
could have well been summo-
ned on some other day or even
on the next day, instead of kee-
ping him waiting post-mid-
night, despite his alleged con-
sent. Consent is immaterial,”
thecourtsaid. “Thus, wedeem
it appropriate to direct the ED
to issue a circular/directions,
astothetimings, forrecording
of statements, when sum-
mons under Section 50 of the
PMLA are issued,” the court
said, while adjourning the ca-
seto September 9.

Vodafone Idea FPO

theunit recovered on likely dol-
lar sales by the Reserve Bank of
India (RBI) that reported a re-
cord reserves stockpile Friday,

“The Indian rupee, which had
fallen to 83.60 in NDF after the
attacks, recovered to 83.45 as
there is noretaliation to date by
Israel. FPls were dollar buyers,
while the RBI sold dollars toen-
sure the rupee didn't weaken
beyond 83,45, said Anil Kumar
Bhansali, head of treasury at
Finrex Treasury Advisors.

He expects the rupee to trade
in the 83.30-83.60/81 range in
the coming days.

Government bonds closed
steady on Monday as favou-
rabledomesticfactors,suchas
easing inflation and anofficial
forecast of above-normal
monsoons helped offset global
CONcerns.

Yield on the 10-vear bench-
mark bond closed flat 7.18%.

“After Iran attacked, there
were expectations of a flare-
up in oil prices and a similar
movement in local yvields. But
with noimmediate escalation,
crude prices declined and that
helped our markets,” said De-
bendra Kumar Dash, senior
vice president, treasury, AU
Small Finance Bank.

Dash said that yield on the 10-
yvear bond would be capped at
the 7.25% level for now.

The Nifty's Volatility Index
or VIX, a gauge for measuring
uncertainty, jumped 8.1% to
12.47 during the day.

“We expect the VIX to rise
further to 13.25 levels, indica-
ting further volatility in the
markets,” said Kapil Shah,
Technical Research Analyst,
Emkay Global.

‘OMCs Expected to
Absorb Crude Shocks’

previous close,

“Though both these countri-
es are not major players in the
o0il market, oil prices could
shoot up due to any hit on the
supplvchains. If they goabove
$95/bbl, then it would increa-
se the trade deficit, and infla-
tion could be above 6%,” said
Paras.Jasrai, senior analystat
India Ratings and Research.

“As we approach the election
period, we anticipate that O1l
Marketing Companies (OMCs)
will absorb a significant por-
tionof therise inthe global cru-
de prices,” said Rajani Sinha,
chief economist, CareEdge.

FOODINFLATION

Fasing food inflation may also
counteract some of the increa-
ses due to oil. In March, consu-
mer inflation eased below 5%
for the first time in five months.

“The key risk to the inflation
outlook remains food infla-
tion, given its large weight in
CPl, and volatility, The outlo-
ok for monsoon 18 positive this
yvear, with the possibility of La
Nina conditions developing.
This supports expectations
thatfood inflation could mode-
rate in FY25,"” said Gaura
Sengupta, India economist,
IDFC First Bank.

IMD on Monday projected an
above-normal monsoon in 2024,
which could help contain food
inflation. The outlook for the
rupee also looks better for now.

“In the near term, we could
see dollar strength continue if
US inflation remains on the
higherside. That said, wemain-
tain an INR appreciation view
for FY25, supported by a pick-
up in capital inflows and the
eventual start of Fed rate cuts.
India’s inclusion into the JP
Morgan EM Bond index is ex-
pected to support FPI inflows
intodebt,” Sengupta added.
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Faizan Haidar & Sutanuka Ghosal

New Delhi | Kolkata: The glittering sto-
refronts of jewellery shops are fast beco-
ming a prominent feature in shopping
malls in India underscoring a shift in
consumer preference towards establis-
hed retallers.

Each mall currently has about 8-10 je-
wellery stores, up from just one ortwo in
2021. These stores now occupy nearly 5%
of total mall space, up from just 1% two
vears ago, said five leading mall opera-
tors running more than two dozen malls
across the country,

With many buyers shifting from smaller
jewellers, the organised jewellery retail
segment has been outpacing other consu-
mer discretionary segments since April
2023. This is evident in the jewellery seg-
ment contributing 15-20% of mall revenu-
esdespite cccupving only about 5% space.

While brands under the Tata group
such as Tanishqg are continuing to grow
their shopping mall footprint, Reliance
Jewels, Kalvan Jewellers, Malabar Gold
& Jewels and Joyalukkas are also ope-
ning new stores. Aditva Birla Group has
alsoannounced a 5,000 crore investment
toenter this growing segment.

“Inourmalls, the share of jewellery sto-
reshas goneupto4-5%. Most of the stores
continue to do well and bring decent foot-
fall to the malls,” said Pushpa Bector, se-
nior executive director at DLF Retail,
which runs premium malls in the Delhi-
National Capital Region.

Some malls are expecting the share of je-
wellery stores to reach as much as 8-9% in
near future as new brands scout for space.

Suvankar Sen, managing director and
CEOQof Senco Gold & Diamonds, a listed je-

Jewellery Chains Take a Shine to
Malls as Buyers Go For Brands

Contribute 15-20% of mall revenues despite Dccupying only about 5% space

All that Glitters...

The count of jewellery
stores in a mall has gone up
from 1-2 to 9-10

Thesizeofa |They 2=
store ranges |contribute up
from to 20% of the
to sq ft i mall revenues

YOUNG GENERATION IS |
SHOPPING FROM MALLS i
e

Companies

wellery firm said, “We have opened stores
in malls to increase visibility of our brand
and fo acquire new voung customers.”
“Even though gold price is surging ahe-
ad, we are optimistic to expand our store
footprint to grow our business in the long
term,” said Sen.

= Senco had negligible
Theflurryof  mall presence in FY23
jewellery but in the vear after, the
store jeweller opened a store
openings is each in Elantra Mall
despitea (Chandigarh), Mall of

sharprallyin  Asia (Bengaluru), Phoe-
goldpricesas nix Mall (Indore) and

buyers rush Phoenix Wakad Mall(Pu-
for safe- ne). These stores range
havenassets Detween2,103sqftto 3,080

sq ft.

Candere, the lifestyle brand from the
Kalyan Jewellers, has a presence in Infi-
nity Mall in Andheri-Mumbai, and in Lu-
lu Mall, Bengaluru. Overall, Kalyan Je-
wellers has close to 20,000 sq feet of mall
space across India. Candere is looking to
focus more on malls and plans to open 50
outlets thisfinancial year.

SC to Examine Validity
01 Z33,000 crore I-T

Claim on Jaypee Infra

Asks CBDT to examine commissioner’s assessment
order and file an affidavit within four weeks

Indu.Bhan@timegroup.com

New Delhi: The Supreme Court on Mon-
day said it will examine the validity of the
commissioner of Income-Tax's assess-
ment raising a claim of 33,000 crore on Ja-
ypee Infratech Litd (JIL), taking note of the
“endless litigation™ affecting 22,000 home-
buyers of the debt-laden realty company.

It asked the Central Board of Direct Tax-
es to examine the department’s assess-
ment order and file an affidavit within fo-
ur weeks,

A benech led by Justice Sanjiv Khannaal-
so issued notice to the Commissioner of
Income Tax, Noida, as to why its order
should not be quashed.

On March 7 last vear; the National Com-
pany Law Tribunal (NCLT) approved the
resolution plan of Mumbai-based Suraks-
ha Realty and Lakshdeep Investments
and Finance (Suraksha consortium) and
allowed them to take over JI1L for 20,363
crore against overall liquidation value of
¥17.767 crore and complete the remaining
projects. The tribunal admitted JIL to in-
solvency proceedings in August 2017,

While the resolution plan submitted by
the Suraksha consortium was approved by
the CoC by majority of 98.66% inJune 2021,
the income tax department did notfile any
objection before the NCLT but chose to ap-
peal directly before the National Company
Law Appellate Tribunal (NCLAT) belated-
lv. Intimation of the disputed tax liability
of 33,000 crore on account of the revenue
subsidy received by the assessee (JIL) was
given to the IRP only in August 2020, accor-
ding to the consortium,

The NCLAT in September 2023 upheld
the NCLT's approval to Suraksha’s reso-
Iution plan but modified it by adding the
additional past tax liabilities of 33,000

NCLT Disposes of Two

Insolvency Pleas against
Mumbai Metro One

Decision follows one-time settlement
agreed upon by all the lenders

Mumbai Metro One was the

crore on the consortium. The appellate
tribunal held that the department's claim
of Rs 33,000 crore did not stand extingulis-
hed prior to CIRP commencement as this
liability did not become due on JIL on pas-
sing of the NCLT order in March 2023 but
will become due whendemands areraised
on vearly basis in a staggered manner.

Challenging the
= NCLAT's order, the con-
Around 22K sortium told the SC that
homebuyers the appellate tribunal do-
are awaiting esnot have jurisdiction to

completion of modify the resolution

flats across plan and the commercial
different wisdomof the CoC cannot
projectsin be interfered with.

Noida&Greater  “Despite  crystalizing
Noidain UP past tax liability the

NCLAT has imposed addi-
tionalliability of 33.000 croreon the reso-
lution applicant which has completely je-
opardised the insolvency resolution pro-
cess,” senior counsel Mukul Rohatgi and
counsel Ankur Saigal argued.

Around 22,000 homebuyers are awaiting
completion and possession of their flats
across different projects in Noida and
Greater Noida, Uttar Pradesh, counsels
for homebuyers argued.

Canara

“Earlier, it used to be one or two stores,
but jewellery has emerged as a separate
category, and now we have to create a se-
parate zone forthem. Last vear wastough
for apparel stores but jewellery continu-
es to bring footfall and revenue,” said Ra-
vinder Choudhary, Vice President-Vegas
& Unity Group, which operates half a do-
zenn malls in Delhiand Punjab.

With real estate accounting for only
1-2% of thecost of opening anew store, je-
wellers are seizing the opportunity to ex-
pand by ramping upadvertisingand mar-
keting spends.

[CICI Securities has forecast 29% com-
pound annual growth rate in standalone
jewellery sales for Kalyan Jewellers and
20% for Titan over FY24-26 with both
continuing to report strong demand in
the March quarter. Kalvan's India jewel-
lery revenue grew 38% vear-on-year whi-
le Titan clocked 19% growth in domestic
jewellery revenue growth in the quarter,

The flurry of new jewellery store ope-
nings is despite a sharprally in gold prices
as buvers rush for safe-haven assets amid
geopolitical tensions in the Middle East.

Tesla Looks for India
Showroom Locations

New Delhi: US electric carmaker
Tesla is looking at potential showro-
om locations in New Delhi and Mum-
bai ahead of plans to begin sales in
India later this year, two people fami-
liar with the discussions said.,

Tesla, which saw its global vehicle
deliveries decline in the first quar-

ter for the first time in ne-
arly four years, is step-
ping up efforts to expand
into new markets.

It wants to begin with ashowroom
of 3.000 to 5,000 square feet (280-465
square metres) as well as a service
hubin each city, said one of the peo-
plefamiliar with the plans.

India last month cut electric vehi-
cle import taxes to 15% from as
much as 100% for automakers that
invest at least 8500 million and set
up afactory-PT1
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- Cancer Care Insurance upto 310 Lakhs

Equity Shares of

PUBLIC NOTICE

Motice is hereby given that Share Certificate No. 122548 for 68

Distinctive No.(s) 23479501-23479568 of Eicher Motors Limited,
having its registered office at 3rd Floor, Select Citywalk, A-3 District
City Centre, Saket New Delhi 110017 registered in the name of
CHIMANBHAI SHANKERBHAI PATEL & HANSABAHEN
CHIMANBHAI PATEL have been lost. CHIMANBHAI
SHANKERBHAI PATEL & HANSABAHEN CHIMANBHAI PATEL
have applied to the company for issue duplicate certificate. Any
person who has any claim in respect of the said shares certificate
should lodge such claim with the company within in 15 days of the
publication of this notice.

- Free NEFT /RTGS /IMPS

RSt SUATORES o el oy aern . Unlimited free Locker Operations

+ Discount upto 15% on Locker
Rental Charges
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(Canara Bank
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Mumbai: The Mumbaibench
of the National Company Law
Tribunal (NCLT) has dispo-
sed of two separate insolven-
cy resolution applications fi-
led by State Bank of India and
IDEI Bank against Mumbai
Metro One. The borrower is a
joint venture between Anil
Ambani-promoted Reliance
Infrastructure (Rinfra) and
Mumbai Metropolitan Regio-
nal Development Authority
(MMRDA).

On Monday, a division bench
led by judicial member
Lakshmi Gurung and techni-
calmember Charanjeet Singh
Gulati disposed of the insol-
vency resolution applications
in an oral order after lawyers
appearing for all the parties
informed the tribunal about
an OTS (one-time settlement)
agreed upon by all lenders.
The detailed order was not
uploaded until the publica-
tion of thisreport.

first metro project awarded in
the country on a public-priva-
te partnership (PPP) basis
and entails the design, finan-
cing, construction, operation
and maintenance of about 12

km elevated metro operating Company have been reported lost/misplaced and are nol traceable. I no claim is =
between Versova and Ghatko- received by the Company within 15 days from the date of this notice, the =
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In October last vear, IDBI 455000 0 e," S Free SMS alerts
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crore, In August, SBI approa-
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Gesundheit, Even as
West Asia Sneezes

Disruption of merchandise trade should be limited

The effect of Iran’sstrikeagainstIsrael over the weekend,
inretaliation with the suspected Israeli attack ontheIra-
nian consulate in Damascus on April 1, has been muted
in the energy market. This would suggest the market ex-
pects ade-escalation of hostilities. Fundamentally, ener-
gy demand is weak on account of Western economies
and Opec+, which includes Russia, having to go in for de-
eper production cuts to establish an $80-a-barrel floor for
crude oll prices. The US has alower tolerance for high fu-
el prices in an election year and would not like to see Rus-
sia benefit from a surge. Oil-producing nations in the
Gulf, including Iran, are wary of a ramp-up in US pro-
ductionif the conflict were to push crude oil towards $100
abarrel. Besides, energy price volatility would force cen-
tral banks to keep interest rates higher for longer, with
second-order effects on demand.

Disruption of merchandise trade
should, in line with energy supply, be
of a limited order. Asia’s maritime
trade with Europe through the Persi-
' an Gulf has already seen some dislo-
cation since Israel’s strikes on Gaza.
Alternate sea routes and air freight
are already in operation. Supply cha-

Persian Gulf sea route. It would have to lend its voice to
global efforts at conflict mitigation to protect its growth
momentum and inflation control. The downside risk to
inflation is greater than to growth. Core inflation is now

Inequality shouldn't be a concern If it coincides with Improvement in lives and livelihoods

Bibek Debroy &
Aditya Sinha

e *q n April 9, Sensex breached
. |\ the 75,000 mark for the first
: | time, thankstoaresilienteco-
I'n‘iﬁ r{‘ff nomy, reforms, policy certa-
= intyand improved easeof do-
ing business. On the back of thisstock
market surge, many have suggested
that India must have a wealth redistri-
bution plan. Such ideas, while populist,
harm social welfare,

Milton Friedman and Friedrich Ha-
yvek argued that redistributive policies
can stifle innovation and productivity
If individuals feel their efforts will be
heavily taxed or redistributed, they
may not be motivated enough to invest
in new ventures or improve producti-
vity, leading toan economicslowdown.

Moreover, administrative costs, as
highlighted by Greg Leiserson, Will Mc-
Grew and Raksha Kopparam in their

_—

P Estimated decrease in GDP growth

We're on the same up train

pavers’ behavioural responses, such
as altered wealth accumulation, fin-

Zucman — show that wealth is highly

by 0.2% each year, amount- Econ 101 teaches us sensitivetotaxrates, lead-
ingtoalossof about C3.5bn.  that as an economy  ing to sirategic asset shif:

Assessingwealth in India

grows, so does

ts and altered wealth de-

for redistributionisfraught jnequality, a concept clarations to mitigate tax

fication of those who generate wealth,
castingthemas adversariesratherthan

commaon good and preventing wealth
concentration.

However, interpretation of Article
39(b) has sparked legal debates, parti-
cularly regarding the redistribution

T'SNOT MIND THE GAP

er, this broad interpretation was chal-
lenged for potentially overstepping the
constitutional mandate, especially pro-
tecting fundamental rights.

b Property Owners' Association v Sta-
teof Maharashtra (2001) brought these
concerns to the forefront, signalling a
judicial re-evaluation of the scope of
Article 3% b) in relation to private pro-
perty. Supreme Court hinted at the ne-
cessity to reconsider the expansive in-
terpretation adopted in Sanjeev Coke,
suggesting a need to align the article’s
application more closely with thecons-
titutional protections afforded to pro-
perty rights.

Constituent Assembly debates also
shed light on the original intent behi-
nd Article 3%(b). Figures like B R Am-
bedkar emphasised the balance bet-
ween state-directed resource distribu-
tion and safeguarding individual pro-
perty rights.
More recent-

The underlying intent is vilification
of those who generate wealth,

orows, so does inequality, a conecept il-
lustrated by the Kuznets curve.

Living standards of India’s poorest
have improved significantly, a reality
underscored by improvements in the

THE SPEAKING TREE

Stepping
Stones

KAMLESH D PATEL

Life 1s a journey of ups and dow-
ns, challenges and opportunities.
How we navigate through these
moments defines our character
and shapes our future, Destiny is
always built in the present; it is
not dependent on our past. The
Buddha said, "What vouare is
what you have been. What you
will be is what vou donow’
Weall face challenges every day
in our lives — personal, professi-
onal or societal. They test our re-
silience, strength and determina-
tion. However, it helps to remem-
ber that challenges are not obsta-
cles, they are stepping stones to-
wards growth and development.
It is said that behind every chal-
lenge lies an opportunity, waiting
to be discovered and embraced.
Our immediate reaction on fac-

. : 2019 paper, ‘Net Worth Taxes: What aneial decision-makine shiftsandeva- contributors to economic prosperity.  casting them as adversaries rather ing a challenge is often full of dou-
E His 10 Asm[hy an[l large, appear F:ushmned fmm Energy They Are and How They Work’, and  sion tactics. ¥ The state is bound to address issuesof  than contributors to economic bt, uncertainty and fear, But with
= and trade dislocation. A weak Chinese economic recove- complexitiesof implementing redistri- Two papers — ‘In Behavioral Res- equity But this doesn’t mean that the prosperity a calm frame of mind, when we
e ry lends additional stability against possibly deeper tra- bution schemes can create inefficien-  ponses to Wealth Taxes: Evidencefrom  right to private property is challenged 3 == think objectively from an elevat-
= dedisruption in West Asia. cies inresource allocation. Switzerland’ (2022) by Marius Briilha- in the state’s attempt to address the on wealth redistribution was ignited ed state than the problem state,
b _ : o : Data from France indicates that the  rt, Jonathan Gruber, Matthias Krapf —problemof inequality. by a March 2024 paper by Nitin Kumar solutions become visible. It's pos-
a0 Apart from a flare-up in crude oil prices, India faces 1986 solidarity tax on wealth (ISF)has  and Kurt Schmidheiny, and ‘Wealth ~ Supporters of wealth redistribu- Bharti, Lucas Chancel, Thomas Piket- sible to acquire this state of mind
- turbulence in capital flows on account of higher interest I;ESLEI} in: GG Taxation and Wealth ﬁcmunulatiﬂﬁ: g;tl} E{;EEER] I‘EEI_"EI‘ l;ﬂf tf'f_‘ﬁclﬂ Sﬁﬂlb; and E‘rﬂl:?hﬁllmlﬂl Sﬁﬁﬂ?ﬂglﬁhfi‘g‘gﬁﬂﬂg lﬂut;lﬂugh ac%'hil‘ciming process, by
: > : — ; o e €200 bn in capital flight. Theory and Evidence From Denmark’ C e Constitution, which em- Wealth: Inequality in India,1922-2023; etting go of the previous impres-
rates and ﬂ.lght to safety in the event of an escalation. Its P Yearly fiscal deficit of around €7 bn, (Eﬂlﬂ}why Katrine Jakobsen, Kristian phasise the state'srole in ensuringthe The Rise of Billionaire Raj’. However, sions of the problem or challenge,
merchandise trade also has an over-dependence on the double its revenue. Jakobsen, Henrik Kleven and Gabriel fair distribution of resources for the FEconl0lteachesusthatasaneconomy and developing lateral thinking

and anability of discernment.
In Bumi’s words, “The wound is
the place where the Light enters
volL' Challenges are not meant to
break us but to build us up. Tt is of-

; PORE - ; with challenges because: illustrated by the liabilities, of private property. Bare Necessities Index and Multidi- ten in our darkest moments that
wr.afe]l w1t§11n the tolerance z.-:}rfe. But 1_11 gher er}ergy pr}ces, P Many assets can be un- Kuznets cuhrfue At the core of this P Kesavananda Bharati v State of Ke- mensional Poverty Index(MDPI). NITI we discover our greatest streng-
if sustained, could work their way in. Meeting medium- dervalued, hidden orheld - i 35 e s debateisaphilosophi- rala (1973) established the doctrine of  Aayog has shown that 24.82 cr Indians ths —we are forced to dig deep

term fiscal goals might become more difficult if Gol has

informsthataredifficult - Sl

cal stance that champi-

the basic structure of the Constituti-

haveescaped multidimensional pover-

within ourselves and find the cou-

i a1 . R toassessduetoalackof 4 ons the nrincinle that on, implying that directive principles, tvinthelastnineyears, thankstosche- rage to persevere. So, we need to
toabsorb yet another fertiliser price shock. formal documentation * 2 petﬂﬂnaj%ndeaﬁuur sh- including Article 39%(b), must align mes such as Jal Jeevan Mission, Swa- accept challenges jovfully and
orreporting. oulddictateone'searn- With fundamental rights and cannot chh Bharat Mission, PMJAY, PMAY or cheerfully and see the beautiful
P Fluctuating nature A5 ings, and individuals infringe upon them, especially therig- PMUjjwala. triumph emerging through that.
of valuesof assetsma- are entitled to the re- hitoproperty Inequality isarelative measure, It is

Lets Make Elections

enreleasing theirmanifestoes. In these times of 24x7 commu-
nication, such ‘letters of intent’ and ‘MolUs’ are, at best, twee

b
kes capturing theaccu- '!
ratescaleof wealtheven \ &
harder \

wards of their labour
Thisperspective challen-
ges the narrative that the

Interpretationof Article 3%b) wasex-
panded in Sanjeev Coke Manufactur-
ing Cov. Bharat Coking Coal Ltd (1983),

not a concern if it coincides with imp-
roverment in people's lives.

_ Chat Room |

. P Taxing wealth and redis- richarevettoearntheirsta- Where the court interpreted the article Debroy is chairman, and Sinha is OSD,
tribution pose technical and tus independently: as encompassing the state’s power to  research, Economic Advisory Council to the
am eS O = poliey challenges, due to tax- Theunderlyingintentisvili- redistribute private property. Howev- Prime Minister (EAC-FM) NotoUn iversal
In the run-up to Lok Sabha elections, political parties have be- S Uffe ra gE

Apropos the Edit, ‘Do We Really
Need Summer to Vote?' ( Apr 15),

T and redundant, at worst, distractions and obfuscations. They ChatGPT G Ia bal space Ecnnomy the l?ﬁﬁ';%?;ﬁfﬁ SE ri:jﬂn?‘i;liélﬁ
,E: serve little in influencing public opinion and voter response, S H AI R | The global space economy will be worth $1.8 trillion by 2035, up from $630 mes orworkplaces, orfrom
- So, parties, why don't you just do away with them? OF THE DAY E:“E!" in 13[‘*3[3- EECWFEIE tﬂ,agﬂﬂ,’t by the ‘Ii"'fﬂ':ﬁ_ Eﬂﬂﬂ;;'ﬂf Fﬂfllj:::t?"d Akshaya centres, should be con-

2 s T e ) cKinsey & Company. Five industries—supply chain and transportation; s : .
DEFIEID‘H to support a party or politician is mu]t}pl onged, of- ez foodand | ke state-sponsored defence: retall cConRsUrTies & St il;llirﬁftii ‘gi;sﬂ ﬁi }:l}gee t:e;l:l
ten influenced by factors such as performance of incumbents, n the land of lifestyle; and digital communications - will generate more than 60% of the f; R s prog

local issues and collective interests of communities. Manifes- voting allure, increase in the space economy by 2035. In addition, nine other industries” gﬂ ?fng ,'?f;écrns: 7 laﬁe?,m
: PR . Elections d will see space-related revenues reach several billion dollars... easlly devised. 1 hiswillalso

toes hardly get into such granular practicalities. Two, mani- f;; 10ms arag ”;': Estimate of indust 2 bring down electoral expenses be-

festoes reflect intentions, which is different from concrete po- thats for sure! stimate of industry size cause the setting up and security

dorel db

7

licymaking. This disjunction undermines the credibility of

gement. Finally, studies show that in advanced economies, ra-
teof fulfilment of manifesto promisesisashighas82% overan
average of four elections. In India, such slicing and dicing of
data on promises made and promises delivered is hardly done.

Effectiveness of manifestoes in influencing voter behaviour
and shaping governance — always in doubt anyway — has

Campaigns that never

CRIICOINN 2023 WY 2035

% PARANORMAL
ACTIVITY

concerns of polling and count-

: : L to end, * d saizbn @ | ing centres would no longer be
manifestoes asreliable indicators of futu- Semanen Supply chain and transportation Ml $88bn : ; S it Aol ,mé“m o
= Candidates, they just Food and beverage [l 100 elev : natly, P
E re governance providing a false correla- worr't blend state-sponsored (defence) [l 94 of electronic voting from own
o tion. In any case, political parties in India I ’ o Retail, consumer goods and lifestyle Il 56 premises may also bring more
g are not legally committed to fulfil their Oh, how we wish theyd ; Media, entertainment and sports N 143 yvouth into the polling process.
: : : ik find a quicker cure! o State-sponsored (civil) Il 62 :
= maniiesto promises. Three, parties utili- AR = Digital communications § 19 : @70 K PARAMESWARAN
= se media — social and otherwise — thro- .' space [ 22 :I67 al Coimbatore
i ugh the vear to engage with supporters. /-“ Aviation and aerospace {:g“:!;ﬂ:t“f; || 1: = :‘; = . .
) x _— » = oy icultu : =
ne directories in the mobile age. Four, in an age of info overlo- / ‘Space-enabled tech: “Media, entertainment & sports; State-backed (civil); space; & Dish Delicious
ad. voters don't need an anachronistic source of further enga- _'__.F-"" aviation & aerospace (non-space); agriculture; Infotech; engineering & construction; =
— professional services; automotive & manufacturing >

Thisrefers to the Edit, ‘Bulls on
Parade On Dalal St’ (Apr11). Sto-
ck markets all over the world are
going up in the hope that the US
Fed will cut interest rates 3tim-
es in the calendar vear, but the

latest US consumer price index

A Government of India Undertaking

mplementers, Arise!

Canara Bank

; e ; ) g, Parwsraphs From Fiction for March 2024 has created con-
dwindled to the point of redundancy, It’s time to stick to more fusion regarding cut in interest
immediate forms of engagement that have more bearing on livingand working in theseproperties  barriers, if any. B The Ground rates in the near
thETS’ wi Sh ]iqu and thE Elﬂﬂtl]l‘ﬂl contest at handl 501 1|."i.i"h"|.i" 0 ﬁ'ﬂ'l'] irnlﬂm E{}HVE!HIIIE}TII 1;{] LIS-':':".- thE' iI‘IaE'h"ﬂ. ." Call fﬂ]?fﬂpﬂﬂ] t_"q- Pnlllﬂ 185 ml'l..‘:ut v ﬁ.lT!.].'l'E S'DII'IE ﬂf
th hihemanifssts ot o ye \ This isalaudable objective. Yet, littlehas  embed an intense capacity-building BEH{?ﬂfh HEI"' Feft the Fed officials

L happened by way of implementation,and component to ensure they 're well un- Salman Rushdie have started
most metrosystems don't getanadequ-  derstood and implemented. making state-
atenumber of passengers tojustifyinv- P Training implementers A regu- The man had begun to intro- ments about
estments made. lar system of training and capacity- duce himself, to preen and hiking interest

% S £ JUST IN JEST

B O P Agarwal A major reason is that these policies building must be institutionalised for fawn, but she didn’t wantto rates, instead
’ = = e haven't been made withagoodenough  alllevels of funetionaries in govern- know hisname or the size of of reducing
‘:ﬁ = 4 l _ : understandingof thechallengesof im-  ment, be they lower-level staff indis- his bank balance. She had them, if inflation in the US re-
' = 4 # Trying to be cool Issuper uncool even It's often said that India has good polici-  plementing TOD, and clearly assigning  trict offices, municipal corporations picked him like a flower and mains sticky for long. Retail in-
H el : b rime m inisterial standards es but poor implementation. But how responsibility to some institution. There  or panchayats, or senior-level offici- now she wanted him between vestors should avoid investing
=T T yp canapolicy be good if' itisn't implemen-  isoften confusion with regard to who als in government departments and her teeth, she had ordered in stocks at the current levelsas
o ¢ . 9 5 ted well? A serious considerationof the  will implement the policy Will it be the ministries. Such training not only him like a take-home meal a steep correction in themarket
W Sf ability —and capacity —toimplement  metrorail company? Orthelocaldeve-  helpsimpart knowledge and skills and now she alarmed him by isexpected if the Fed changes
v N Adldad J Oke S On Ol I policy must be an integral part of any lopment authority, which isresponsible  but also helps enhance motivation. the ferocity of her appetites, its stance and rules out interest-
E = policymaking process, for master-planning and overall deve- Staff members begin to realise that because she began tofeast rate cut for a couple of quarters.
= E ® . Policy formulation and policy imple- lopment of acity? Unlessthisresponsi-  theyare important members of alar- upon him the moment the
i ' T _T _Hald R]_Shl mentation happen at two very different  bility is clearly assigned and stepstaken  ger ecosystem and become energised. doorof the limo was closed, MAHESH NATANI
e gﬂ I ,’ 00 levels. Formulation involves think tanks, tounderstand implementational chal- Enhanced motivation can oftenbea before the chauffeur had time Indore
academia and policymakers primarily  lenges, they will only remain on paper. maore powerful reason for conducting toraise the partition that gave
g There’s nothing as uncool as trying hard to be cool. And if working in Gol agencies. Implementa- Discussions at high levels, involving these programmes than the improved the passengers their privacy. I HCIUSiVE Fﬂ rce
o you're considered uncool tostart with, theuncool quotient tion involves grassroots-level officials,  various stakeholders, must be clearly knowledge they impart. Afterwards g ’
i : ; 3 ! and district-, municipal- and panchayat- understood and appreciated by those Senior government officials do have he, the cha- E}{c I US IVE RESU |t
g Justspreadslike the utter silence thatfollows a boomer com- level functionaries, Unfortunately, there  whowould be ‘implementers’. Thereal  aregular training system, especially uffeur; spoke
mentonaSephorakids’site. Politicians fit the bill of people isahuge gapinthelevelsof education,  problemsof implementationonthegro-  atthe induction level. In addition, IAS with rever- Aproposthe Edit, ‘Broaden Base
iohi : iehi 1 knowledge and understanding between  und must be well understood by people  officers have at least three mid-career enceof her to Fill Boardrooms’ { Apr 15), em-
ﬁhﬂﬁ&};;i;’;:gﬁ ;ﬁﬁﬂ? ;EE;HETSES;};E;?; both levels. Itiscritical tobridge thiscapa-  who make these policies. Therearesev-  training opportunities. However, this naked body, bracing diversity and fostering
ting—not] = : : P city gap if policiesare to be successful. eral ways inwhich thiscapacity gapcan 18 sorely missing at the lower levels, while the inclusiveness vield greater fin-
was caught wearing inan interview. In what has overwhel- Take climateaction. Every yearatthe  bebridged: The grassroots level of functionaries newspaper- ancial returns for the organisa-
mingly been seen as the PM trying to be ‘with it, innit?’ the intergovernmental COPs, globalleaders, P Stakeholders at the table Ensure also forms the citizen interface of gov- men plied tion and promote well-being of
shoe is on the other foot now, with the fashionable trainers think tanks and environmentalists gath-  every policy being formulated goesthro-  ernment, Their behaviour and effici- him with its employees. Companies can
laced with S Ki Such isthe effactof Brand Ri er todiscuss actions needed to save the ugh a seriousstakeholder consultation  ency help make or break the image tequila he enhance inclusivity by recruit-
NOWHIACEL W ABESS. SHIAL LS e Clie at) ' planet. Each year, the calltoaction beco-  process during its formulation,and be-  of a government. whispered ing individuals from diverse

shi, the walking-talking example in Britain of a dad joke,
on Brand Adidas, that the Sambas are now being shorn off
trendy Brit feet faster than you can say, ‘Allo, Vindaloo.’

fore being adopted. This will not only
help explain the policy's objectives to
‘implementers'butalso  helpunder-

Hence, investing in building their
capacity, especially if itcan help impro-
ve performance, can be politically more

backgrounds and actively valu-
ing their input. Thisapproach
allows for a broader range of

about her swarming and pre-
datory nudity as if it werea
miracle, who'd have thought

mes more urgent, commitments become
bolder: But over the years, this climate
community has turned info a jargon-

Together We Can

i ; i ridden in-group. Ground-level person- stand implementation attractive than spendinga lot more on she was way the wrong side viewpoints on problem-solving,

In hl_s Euhseqqent B.IHJIU:E}T _ﬂl?‘t added Emf:r‘ther dollopof nel responsible for implementation or building high-cost and visible infrast- of forty; I guess somebody up- mitigates the risk of groupthink
dowdinesstohisalready impressive reservoirof conserva- deliveringon COP commitments seem ructure. India would, therefore, do well stairs wanted to keep herjust and promotes innovative solati-
tively laboured chicness—Sunak insisted that he had been to have very limited understanding of to look at capacity-building at this level the way she was, ons to obstacles. In effect, work-

force inclusivity enhances the
range, promotes well-being, sti-

I'would have done anything
for such a woman, the chaut-

of government more seriously
Success in the upcoming elections is

what goes on at these meets. Thisis

Adidas-ing ‘for many, many vears’. Caught in this toe jam, thie painig PRy

the footwear brand now finds the till-now trendy Sambas re-

A Government of India Undertaking

Take another example. Gol has been not a function of how good policies are, feur moaned, I would have drri- mulates creativity and atiracts
ceivingthe kick of death from 10 Dowdy Street. So, what next promoting the idea of transit-orient- but how well they are implemented. ven at two hundred kilomet- highly skilled individuals.
from the Tory Sneaker? Sampling fish'n’chips from thelocal ed development (TOD) as ﬂafwayl;gf Theigéitipend DI}_hDW E}l the c;{.ipa{;ity 1‘?;%}}1&111‘1’[}1; };deflif it Lﬁgre T

. : i PR R . encouraging greater use of public gap een policymakers and policy 8 she wan WO RONA
r.:hlpE}f? Blast*lng D'_I E]luﬂnee = S]l]_:]]:ll]'l Yak‘ from his man transport. The idea is to create ~ implementers gets bridged. have crashed intoa concrete Ljjein
cave? Release ‘candid’ photos of himself takingout the gar- high density and easier access ' wall for her if it had been her _
bage in Carhartt WIP Dungarees? foralarge number of properties The writer is senior fellow, Indian Schoolof  desire todie, Letiers b0 the Eliior may Se addressed 10

around metrostations so that people Public Policy, New Delhi editet@timesgroup.com
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& MEMORABLE

At the heart of Melbourne, amidst
Its bustling streets and vibrant
neighbourhoods, lies a treasure
trove of cultural and historical gems
waiting to be discovered

Mayura Shanbaug

he heritage of a city often makes
it stand apart. Understanding

the past of a city or culture helps
people understand the evolution
to the present and appreciate the
changes over a period of time.

It also positions a city or country
as a tourist destination with a
difference.

As the cultural heartbeat of
Australia, Melbourne offers an
array of tourism destinations
that promise to enchant and
educate visitors from near and
far. From prehistoric wonders
to contemporary marvels, city's
attractions focus on the richness
of its history, the diversity of
its culture, and the spirit of
adventure that defines the city.
A journey through Melbourne’s
most iconic and captivating
locations will allow visitors to feel

]

Wmfmﬁmﬁm

the heartbeat of the city through
its’ history.

Melbourne Museum is an
Australian icon nestled in the
heart of the city. Home to a
collection of artefacts, exhibitions
and experiences, visitors can step
back in time and explore the
wonders of the natural world,
Wander through the Dinosaur
Walk and come face to face with
the awe-inspiring Triceratops,
Horridus, the most complete
specimen of its kind in the world.

Melbourne is not the only one.
In Adelaide, the South Australian
Museum holds the world's largest
collection of aboriginal cultural
artefacts, Museum of Sydney is
a destination for the city while
Canberra Museum and Gallery
has its unique appeal.

Venturing deeper into the

museum, the Bunjilaka Aboriginal
Cultural Centre is dedicated to
celebrating the history, culture,
and achievements of Victoria's
First Peoples. Through interactive
exhibits and storytelling, visitors
are invited to learn about the rich
traditions and languages of the
Koorie community, from the time
of creation to the present day.
The Deep Listening Space offers
a great opportunity to hear the
voices of community members,
sharing their experiences,
identity, and connection to the
land.

For the youngest explorers,
the Pauline Gandel Children's
Gallery offers a world of wonder
and discovery. Budding scientists
can excavate fossils in a dinosaur
dig, while aspiring botanists can
explore the wonders of nature in
a discovery garden. The gallery
also features a 'camouflage
disco,' where children can
unleash their creativity and
transform into spotty and stripy
disco dancing animals.

CONSUMER CONNECT INITIATIVE

For the avid traveller, venturing
to the Royal Exhibition Building
Dome Promenade Experience
offers a differentiated experience.
Here, history and architecture

converge to offer a unique
glimpse into Melbourne's past.
Built over a century ago for

the Melbourne International
Exhibition, the Royal Exhibition
Building stands as a testament
to the city's enduring legacy.
Ascend to the Dome Promenade
and enjoy panoramic views

of Melbourne's skyline, while
exploring the building's significant
history and varied uses over
time. This guided tour promises

a journey through time, allowing
visitors to witness the grandeur
of Victorian-era architecture and
immerse themselves in city's rich
cultural fabric. In the Melbourne
Story gallery, history comes to life
in a vibrant tapestry of tales and
artefacts.

Phar Lap, the beloved
Australian icon, takes center
stage, captivating visitors with
his remarkable story of

FASCINATING ADVENTURES THROUGH
ART, ARTIFACTS HISTORY AND CULTURE

triumph and tragedy. Meanwhile,
the Melbourne Story gallery
offers a glimpse into the city's
past and present, from tales of
heroes to the changing ways of
Melburnians throughout history.

A 66-million-year-old real
fossil skeleton of Tyrannosaurus,
named Victoria, is being unveiled
at the Melbourne Museum. This
is part of the latest Victoria the
T.rex exhibition opening for a
limited time, visitors will have an
opportunity to come face-to-face
with a real T.rex and Horridus
the Triceratops, two giants from
the Cretaceous period. With
interactive displays and engaging
narratives, Victoria the T.rex
promises to be an unforgettable
experience for visitors of all
ages, offering a glimpse into the
ancient world of dinosaurs.

Melbourne's tourism gems
offer a captivating blend of
history, culture, and adventure,
inviting visitors to embark on
a journey of discovery and
exploration. With each destination
offering its own unique charm
and allure, Melbourne promises
an unforgettable experience for
travelers seeking to uncover the
wonders of this vibrant city.

For the traveller who lives and
loves to savour a taste of history,
evolution and tradition, this could
be part of the bucket list.

MELBOURNE
MUSEUM

From moments of curiosity to mements of wonder

and escape there

are new experiences every day at the Melbourne Museum precinct.

ﬁl‘W

SN

1'——11—'

Lo

Melbourne Museum is the
Home of Dinosaurs.

Discover the awe-inspiring Dinosaur
Walk, and walk around, under and even
through the skeletons ot 17 prehistoric
animals in this soaring exhibition. Meet
Horridus, the most complete Triceratops
in the world in Triceratops: Fate of the
Dinosaurs, and come face to face with
one of the most awe-inspiring creatures
ever to walk the Earth. Explore
Gandel Gondwana Garden and learn
about the creatures that once walked
Victoria's ancient landscapes in this
living, growing gallery:.

Adventure will never be extinct.

Memorable Melbourne Moments

Across from Melbourne Museum is the UNESCO
world heritage listed site, the Royal Exhibition

Building — an icon of Melbourne history and
beautiful inside and out.

Built for the 1880 Melbourne International Exhibition

it was a key attraction of the 1880 and 1888
international exhibitions with the Dome Promenade
providing visitors a unigue opportunity to overlook

the gardens and view the Melbourne skyline.

Newly re-opened to the public, this guided tour
allows visitors to once again be able to experience
these spectacular views along with an exhibition
that explores the building's significant history and

varied uses over time.

Make your next visit to Melbourne memorable -
visit museumsvictoria.com.au
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Mohun Bagan Win Their
Maiden ISL League Shield

With the win in Kolkata on
Monday, Mohun Bagan Super
Glant made it to the ISL semifinal

A dominant Mohun Bagan defeated
Mumbai City FC 2-1 to win their maiden
ISL League Shield in Kolkata on Monday.
Liston Colaco (28th), Jason Cummings
{80th) struck for Mohun Bagan, while
Lallianzuala Chhangte struck for Mumbai
City FC against the run of play in the 89th
minute when he converted a freekick
from Yoell Van Nieff, This was Mohun
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Barca's win
over PSG last

HEAD HUNTING

Aussie scores fourth-fastest ton in IPL as SRH beat own record to
make 287/3, RCB fall short by 25 runs despite Karthik's 35-ball 86

Travis Head In the Books

102 NG 287/3 o

the highest
YAy  totalever by ateam batting
9X4s, 8X6s

ks

Travis Head’'s destructive
hundred fused splendidly
with skipper Pat Cummins’
resolve as Sunrisers
Hyderabad registered
awell-crafted 25-run
victory over Roval
Challengers

first in the IPL. They beat
their own record of 277/3
against Ml earlier this year

week was | . : . 1 4 HISTON OFF 39 BALLSIS

their first Ef;}fﬁ}j‘;’#ﬂ i;}ﬂn > ATH-FASTEST EVER IN 1PL ERRLLERIE UL
ot [l N ete
four years ar ired (102, 41b, 9x4, 8x6) and KKR272/7vsDC 2024

S RCB 263/5vsPWI 2013
LSG 256/5 vs PBKS 2023

549 runsSin a game!

—=c=p. The SRH-RCB game also
b broke the record for
" the highest aggregate

Heinrich Klaasen's pillag-
ing 67 (31h, 2x4, 7x6) drove
Sunrisers to a record-break-
ing 287 for three, also going
past theirown 277/3against
Mumbai Indians at
Hyderabad this March 27.
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Bros e Het vick e 1derful Barcelona have ‘hMijanar’ Dad . - of runs in an IPL match
agan’s first victory over the two-time everything going for them “It's going to be ' Nobody realistically expected The mlmtmg bowlers led by Most 6 in an innings
Shield Winners across four seasons as - home leg, 1 away goal @ amajor football this PSG side, in transition Cummins (3/43) showed su- by at
the Mumbai heavywelghts were also advantage asthey beat PSG | war. We arenota after departures of Messi prggﬂ"ﬁm“ perb skill level on a barren S
unt:egten over themin fp:;eumus eight 3-2. It was a commanding team that speculates, SR = Neymar, to go on minute one. pitch, something their coun: 22 SRHVSRCB 2024
matches, winning six of them, performance in the first leg we will want to 0) ATAP & -1 dwin CL. But the R The first terparts la{:!qed. turrei.;hq::t 21 RCEvsPWI 2013
e last week which ended the takethe ATk AL realisation that match RCBto262for seven. ThisIPL 20 RCBVsGL 2016
_ _ _ Paris-based side’s ball away Kylian Mbappe ™ was hard match also xxr1tnela§eq the 30 DD Vs 0L 2017
The win also sealed their berth in the 27-game unbeatenrun.., from would not be fought highest cumulative runs
AFC Champions League 2 for the first PSGand win stayving beyond Z but the scored 549 in any single T20, 20 Ml wvs5RH 2024
time as 60,000 chants of ‘Mohun Bagan, What aturnaround the game. b the end of his contract asult did not Skipper Faf du Plessis (62,
Maohun Bagan' reverberated across the .That win was Barca's 1stin They're going . after this campaign reflect what we 28b, Tx4, 4x6) and the super- POINTS TABLE
Salt Lake Stadium stands, This marked CL knockouts in 4 years. They todemand a lot > . helped concentrate deserved. The improvising Dinesh Karthik TEAM M W L PTS NRR
the conclusion of the League stage as have now won 6 consecutive | | fromus. We want to | inds days after the (83, 35b, 5x4, 7x6) plaved fine RR 6 5 110 0.767
the competition now moves to playoffs ties across competitions and Elf i'; ‘ﬁ“""&' ""'"tht : ‘ e S game were hard, hands but on the night they KKR 5 4 1 8 1688
of six teams that begin from April 19. are unbeaten in 13 on the trot AT AN h P & M’s the word butthe gopd ended as mere footnotes. PTI :
; : show the best side b § ; thing is that CSK 6 4 2 8 0726
The top-two teams, Mohun Bagan and It means they haven't gone and persanalit Mbappe has scored
n0ai Lity, wi Ly play the down since their 5-3 LA Liga of the tearn™ 39 goals this season ame against the :
semi-finals, while the sides from third to loss at home to Villarreal in AVI ' and the Parisiansneed | & - SRH 287 for 3in 20 overs LSG 6 3 3 6 0038
sixth -- Goa, Odisha, Kerala Blasters and LaLigain January that led N Pl i hi i th same opponent (Head 102, Klaasen 67; T 6 3 3 6-0637
ch i s : : BARCELOMA, : ) Im On Nis game iT they ar€é | and we no Ferguson 2/52). RCB 262 ?
Chennaiyin -- will play single leg playo manager Xavi announcing mMANACGER IEEL Kylian ; to go all the way and end the know whit to for 7 in 20 overs (Kahli 42 PBKS 6 2 4 4 -0.218
ina knockout f.”.rma.t to determine thel that he was stepping down at Torres AFP (CLETRNSl = France captain's seven-year do” ¥ d ; i MI 6 2 4 4-0234
other two semifinalists. The 15L summit the end of what then looked stay at the club with Europe’s | LUIS ENRIQUE du Plessis 62, Karthik 83, 23
clash will be on May 4. AFP like a difficult seasan k. @ biggest prize PSC MANAGER Markande 2/46, ' DC 6 2 4 4-0975
- Commins3/43). NG RCB 7 16 2 -1185
Of tI t L d & W I d F R
F
,_ Atletico Lead & e ESUEI enstadion FOrtress | rRr-KKRinBatteof TableToppers  TomiaHT NP
Borussia Dortmund host Atletico Madrid in erJadon Sancho isset toreturn Rajasthan Rovals’ (RR's) Gardens with his crafty -Em
the second leg of their Champions League But, as it often is, Dortmund’s trump card is star-studded batting will bowling, proving to a big VENUE' KOLKATA
AFP quarterfinal tie on Tuesday looking for inspi- their 80.000-strong Westfalenstadion -- face the serious challenge threat to opposition bat- TIME: 7:30PM
y ration from their Westfalenstadion fortress to Germany’s biggest stadium and one of the 0f decoding Sunil ters. Now after reuniting i
Rafa's Barca Swansong? overturna2-1 deficit. largest in European football. Narine’s mystery at Eden with Gambhir, who re- D16 SHNES LB CHEM Y

it's a gift to be here. | have a feeling
that it will be my last time here and |
want to enjoy it. I'm ready enough to
play. It is what it is right now. | have

ta keep going day by day

12-time Barcelona Open champion
Rafael Nadal plays his opening
round game against Flavio Cobolli in

the tournament today

Winners in 1997 and finalists in 2013,
Dortmund are somehow still in with a shot at
returning to the semifinals despite a terrible
start in Madrid, with Edin Terzic’s overawed
side trailing by two goals after 30 minutes,

Dortmund composed themselves and were
arguably the better side for the remaining 60
minutes but, despite a crucial Sebastien
Haller goal, will rue two slapstick defensive

Durtmuntl haven‘t Iust at hume smcr.
November 2021, having faced Manc City,
Chelsea, ACMilan and PSGinthat time aFp

mistakes which gave Atletico the upper hand.
In mixed news for Dortmund, striker
Sebastien Haller will miss the tie while wing-

The club have notlost there since November
2021, having faced the likes of Manchester
City; Chelsea, AC Milan, Paris Saint-Germain

and Newcastle in that time.

D€ TONIGHT

CHAMPIONS LEAGUE Barcelona vs PSG 12.30 AM
Borussia Dortmund vs Attetico Madrid 12, 30 AM
Live onSony Sports Ten

WLWWW WLWWW

turned tothe team as their
mentor, Narine dished out
an allround show, reignit-
ing their title hopes again
and a win against RR will
hand them the pole posi-
tion in the 10-team stand-
ings ahead of the halfway
stage of the season.  PTI

Gardens when they take
on two-time champions
Kolkata Knight Riders
(KKR) in a top-of-the-table
IPL clash in Kolkata on
Tuesday.

Ever since joining the
side wav back in 2012,
Narine has sizzled at Eden

HEAD-TO-HEAD

14

LAST 3 MATCHES
RR won by 9 wickets
RR won by 7 runs
KKR won by 7 wickets

AFP

2023
2022
2022

TIMES Inter:

real estate

UTTRAKHAND

'INDUSTRIAL PLOTS

@ Bhagwanpur

FOR SALE

@9999/- Sq.Yards

+ Developed + Poesasion within
Industrial Area| & maonths
+ Prime Location |+ Attractive Prices

Sizes Available:
500, 1000, 2000 & 4000 Sq. Yards

Bhagwanpur Industrial Area,
Roorkee, Distt: Haridwar, Uttrakhand

= industrialpark2004@gmail.com
v+91 9899032127

personal

LOST & FOUND

I, Lalita Mittal W/0 Satpaul
Mittal. Have lost My Org. sha-
e certificate, allstment Cum
Possession Letter OF Flat Mo-
D-102, Sansad Vihar CGHS,
Plot-2, Sec-3, Dwarka ND-78
Finder Cont. 9315565813

CHANGE OF NAME

I Bhupinder /o Praveen
Kumar B/o 622, Shivaji Magar,
Mear Thakral Mursing Home
Curgaon HR 122001 have chan -
ged my name to Bhupinder
Kalia for all purposes,

I Tsering Sangroop R0 vill
Mathe, PO matho LEH, UT
Ladakh father of Mo 9928119K
L/Hav Eshay Tundup change
my name Tsering Sangrup with
conTect OB 25 -00-19451

1. Jvoti Gothwal W/o Parveen
Eumar Gothwal B/o H. Na.
B-T721, 4th Floor, Green Field
Colony, Sector - 43, Post Am-
arnagar, Faridabad 121003
have changed myv name from
Joti Sandila to Jyoti Gothwal

I Arvind Kumar 50 Murlidhar
Shrivastava BE/o Flat Mo, 10012,
10th Floor, Tower-1, GH-T,
Crossing Republik, Ghaziabad,
L.P.-201016 have changed my
name to Arvind Eumar
Srivastva for all purposes.

I Kirti Kochar R/o A8, Second
Floor, Mohan Garden, Uttam
Magar, Delhi-3% have changed
my minor daughter’s name
from Rabanl Kochar to Rabani
Kaur Kochar for all purposes,

I, Prabhakar Kumar alias
Prabhakar Jha 5’0 Santosh

Jha Beo A-48 Mehla Mohalla,

Madanpur Ehadar, Sarita
Vihar, Delhi -76 have changed
my name to Prabhakar Kumar
for all future purposes.,

I Ishay tsewang R/0 wvill
Matho,Po matho, leh UT
Ladakh mother of no 9928119k
L/hav Eshay Tundup change
my name Ishey tsewang with
correct DOB 16 -12-1951

I Babloo Kumar 8/0, Shri

Mahaveer Singh E/o Hone.191,

Gali Ma. 6, Phase-4, Shiv Vihar
Karawal Nagar, Delhi-110094
have changed my name fo
Aakazsh Eumar.

I, Yogesh Mittal R/o F-5a/4,

Wezt Chander Nagar, Erishna
Magar Delhi 110051 have
changed my minor daughter's
name from Aradhva to
Aradhya Mittal,

I, Dharam Bir is father of
JC-491474 4 Sub-Virendar
singh present! residing at
Will-Fahari, Post-Bahin, Teh-
Hathin, Distt-Faridabad (Har
121105 have changed my name
from Dharm Veesr 10 Dharam
Bir wvid affidavit No WCH
20248350

I, Mohd Zahid Ali S/o
Mohammad Zuber Ehan BE/o
115, Rehpua, Mewat Harvana-
122508, have changed my
name to Zahid All

L, MOHAMMAD FAZAN 5/0
ABDUL REHMAN residing at
B 324 GALI NO 14 SHRI RAM
COLONY DELHI 110094, have
changed my name to
MOHAMMAD FAIZAN vide
affidavit dated 037042024 at
DELHI

I, Kanta Sharma Wrvso
Charanjest Sharma R/o 2/5, 1st
Floor, Ashok Nagar, Tilak
Magar, Delhi-110018, have
changed my name to Chander
Fantas Sharma.

L Farahbano wife of Army No
JC- 246326Y Rank- Ris Name -
Tamboll Imta] Akbar Unit - H@
4 Armd Bde Cho 38 APD, R/o
At PO- Parnmer, Dist-
Ahmednagar, Pin 414302 [ have
changed my name from
Farahbano fo Farahbano Imtaj
Tamboli for all purposes

I, Kiran is mother of
JC-4%1474A  Sub Virendar
Singh present residing at Vill
Pahari, Post-Bahin, Teh-Ha-
thin, Distt-Faridabad (Har
121105 have changed my namea
from Kiran Devi to Kiran
vide affidavit NWOHZO24 D40

L Alshwarva Mittal D/o Rajesh
blittal W/ o Sarthi Gosl Rio
B-199 Yarna Vihar, Laxmi
Magar, East Delhi, Delhi -82
have changed my name to
Alshwaryva Goel for all future
PUrposes,

I, Arjun 870 Kul Bahadur R/ o
H.NO.A8 Faridabad Sec-16A,
Eheri Kalan{113), Faridabad,
Harvana-121002 have changed
my name to Arjun Zander.

I, Harlom Sharma B/o Galil
no-1C, 84l Lok Colony Chhap
rauia, Dist-Gavtam Buddha
Nagar UWP-201008 have chan-
ged my minor Son's name
from Shubham to Shubham
Vaishnav, DOBE: 16.08.2011,

I Charanjit Singh 5/0, Begram
Singh B/o 2/8 A First Floor
Jangpura-b Ashram South
Delhi Delhi - 110014 have
changed my name Lo
Charanjeet Singh.

I, AMANUDDIN SAIKH S0
ALAMUDDIN SE R/o Building

number 1018, Dieva Apartment,
104,

UGF, Flat number
Mehrauli, New Delhi - 110030
have changed my name to
AMANUDDIN SK

I .Jai Prakash Gupta 570, Pyare

Lal R/ 379374, Kanhiya Nagar,

Tri Magar, Delhi - 1100535 have
changed myv name to Jal
Prakash Goel .

I Vijender Paswan 5/0, Devan
Faswan RE/o0 Jhuggl No. 138
Jblock -a , J J Colony, Inder
Puri, Central Delhi, Delhi -
110012 have changed my name
to Jitendra Paswan .

I, Em Archana Rao W/io

Gajendra Kumar R/o A-179,
Laxmi Vihar, Mohan Garden,

Uttam Magar, Delhi-110059 have
changed my name to Archans

IT iz for general information
that 1, Jasvinder Kaur Dhillon
W,/0 Durlabh Singh Dhillon
RO 677,
Mirankari Coleny,
Mukhetrjee Nagar, Delhi-110009
declare that name of mine has
been wrongly written as
Jaswinder Kaur Dhilon in my
minor sen name Samnif Singh
Dhillon aged 17 vears in his
10th Class Educational

Dacuments. The actual name of

mine iz Jasvinder Kaor Dhilon
which may be amended
aceordingly.

L Arun §/0 Raj Kumar R/o H,

No-dZ, T/F, Tihar Camp, Ajay
Enclave, Subhash Magar, Tilak
Magar,Delhi-110018 have chang-
ed my name o Aran Suneja

I Rumpa Das

Noida - 201301 have changed
my mame to Rumpa Kandu for
all future purpose.

L, Army No JC- 246326Y Rank-
Riz Name - Tamboli Imtaj
Akbar Unit - HG 34 Armd Bde

Cio a6 APD, B/o At PO- Parner,

Dist- Ahmednagar, Pin 414302
have changed my son name
from Aman to Aman Imtaj
Tambeli for all purposes

L, Meetu Kumarl wife of Army
o B6a0T75Y Hank- NE Name -
Rakesh Kumar Unit - 66 Coy
Asc (Supply) Tvpe B Cfo 58
APO, T have changed my name
from MNestu Kumari to Neetu
for all purposes

Ground Floor,
Dr,

W0,
Soumyvabrata Das BSo D-1508,
Aditya Urban Casa, Sector 78,

Connecting People, Connecting Needs.

I hitherto known as Avtar
Singh alias Avtar Singh
Sachdeva 8/ Prithipal Singh
Rio W1,  Second Floor
Rajourl Carden, Janta
Market, Tagore Garden Wesi
Delhi, Delhi-110027, have

changed my name & shall
hereafter he known as Aviar

Singh Sachdeva,

I, Deepak Chandar 5/0
Swyambar Dutt E/o #915
Vinay Nagar Part-3, Gaon-
Apwanpur, Sec-91, Faridabad
HE-121013 have changed my
name to Deepak Chander for all

PUrpsEs,

L, Puran Chand 5/0 Baru Ram
R/o 142, Rajendra Park
Extension, Mangloi-110041
have changed my nmame to
Puran Chand Bansal.

I, Sushma Sanduja W0 Har-
ish Sanduja B0 A-323, Vijay
Vihar, Phase-1, Rohini. Delhi
110085, Have Changed My
Name to Sushma Harish
Sanduja.

L Armyv No JC- 246326Y Rank-
Ris Name - Tamboli ITmtaj
Akbar Unit - H@ 34 Armd Bde
C/ro 38 AFPO, B/o At PO- Parner,
Dist- Alhmednagar, Pin 414302
have changed my daughter
name from Insha to Insha Imiaj
Tamboll for all purposes

I, Kanta Sahni W/o0 Suresh
Chander Sahnl Rso F 317
Vikaspuri, New Delhi 110018
informs that my husband’s
name Suresh Chander was
wrongly written in his service
records, The actual name of my
husband is Suresh Chander
Sahni, which mav be amended
aceardingly

L Vivek 5/0 Mahesh Sharma
R/o H.No, 247296, Nehru Park
d DSP Gall, Bahadurgarh
Dizit. Jhajjar. Haryana, have
changed my name {0 Vivek
Sharma for all purposes,

I, Chandranshu 5/0 Vidhu
Bhushan Upadhvay RZE-53A,
FE South East Side \KH. No,
B9S24 Gali Mol Baj Nagar-1,
Palam Colony New Delhi-
110045 have changed my name#
to Chandranshu Upadhvay
for all future Purposes

I, Rechalriva Fransis 8/0 Sh.
Rabart Framsis B0 H. No,
M:s4, WIT-53, Fruit Garden,
Faridabad declare [hat
wrangly written my name
Rechal Franszis in my Bank
recorsd. My correct name is
Rechalriva Fransis for all
PUrpnses,

I, Vijay Kumar 5/o Puran
Chand Bansal B/o 142 Bajendra
Park, Extension, Nanglol-
110041, have changed my name
to Viiay Kumar Bansal,

L Navin Kumar Tyagi R/o 774
R K Puram, Sec-3, NI} declare
that my 2on's name is KARTIEK
in school record, Henceforth
he shall be known as KARTIK
TYAGI vide affidavit no.IM-
DLTITER4T0568333W sworn
before SDM. YVasant Vihar
M. Delhi 1504, 5024

I Sarabjeet Singh 8/o0 Late Sh
Ranbir Singh age about 54
vears R/o BL 99 Block L Hari
Magar Mew Delhi 110084 has
¢changed my name from
Sarabjeet Singh to Sarabjeet
Singh Sachar Vide Affidawvit
Mo, IN-DNLT26609986321T71W
dated 11.04.24 before notary by
12.04.24

L, Abhinendra Sharma r/o B-
1535: Sector 19, Noida, U.P
201301 have changed my minor
danghter's pame from Hakazhi
to Chaitanyaa Vashisht for all
lulure purposes

I, hitherto known Ravi S/o
Mr Ram Naravan R/o E-T67
Gali Mo 22, Gokalpur East
Gokulpur, North East Delhi
110094 have changed my name
& shall hereafter be known as
Ravi kumar.

I SURENDRA KUMAR
SHARMA S0 CHANDGL RAM
SHARMA, B/o L-703, Plot No-G
H-8. E-Homes, Designarch
Sector-h, Vaishali, Ghaziabad
OF - 201010; declare that name
of mine has been wrongly
wreltten asgs SURENDERA
EUMAR SHARMA in mv son
FREASHANT SHARMA'™S
Pazsport(vide Paszport No
Z2877084), The actual name of
mine I8 SURENDRA KUMAR
SHARMA.

L, Saakshat Dhir B/o A-1001
Omaxe Forest SPA, Sec-03B
Cautam Budh Magar, Uttar
Pradesh- 201301 have changed
myv minor daughter's name
Dugun to Dugun Dhir for all
PUFPOSes

I hitherto known as Birender
570 (Ghasi Ram, Rfo RZ-I-
a0/2A, Block-E, Phase-1, Jai
Vihar, Majafgarh, South West
IFelhi, Delhi-110043, have
changed my name and shall
hereafter be  known as
Birender Sharma

I Gulshan Hasan Do Shamsul
Hazan R/o H. No. 289
Chattarpur Village, Near Bazar
Wali Masjid Shiva Cable, New
Delhi-110074, want to declare
that to change my name [fom
Gulzshan Bano to Gulshan
Haszan, for all future purpose.
and both are Same person.

I Kamal Kant Kumar 5/0, Late
Manak Chand Kumar B/o 842
Ground Floor Mohan Making
Society Sector b Vashudhara
Ghaziabad 201012 have changed
my name to Kamal Kumar.

I Sunil Prakash §/0 Prem
Prakazh Wadhwa R o H.No- B-
843,15t Fir, Green Field colony,
(rate MNa.-4, NHPC Chowls, Farl-
dabad(HRE)-121010 have chan-
ged my name to Sunil Prakash
Wadhwa for all purposes.

I Sandeep Kaur Anand w/o
Jazprit Singh Anand RS0 F-36
First Floor Kirti Nagar New
Delhi have changed my name
from Sandeep Apnand tfo
Sandeep Kaur Anand for all
future purposes,

To book your ad

I Anmol 5/0, Ashok Kumar
B YVpo Tigaon, Mohalla
Bhakla Patti Faridabad
Harvana 121101 have changed
my name to Anmaol Magar,

I Ramandeep Dua w/o
Gurpreet Singh rso B-2:113
Ground Fleor Paschim Vihar
Delhi 110063 have changed my
name to Ramandeep Eaur

I, Prince 8/0, Bajrang R/o C-
17102 Aman Vihar, New Delhi
110086 have changed my name
to Prince Aggarwal for all
PuUrposes,

L, Pravezsh Bhardwaj 8/o Prem
Chand Bhardwaj R/o D-27/74,
Chhattarpur Ext, near JVTS
Garden, Chhattarpur, New
Delhi- 110074 have changed my
son's name from Lucky
Bhardwaj te Chaitanay
Bhardwaj for all future

PUFPOSeS

I Akshay Kumar 8/0. Pradeep
Gupta B/o0 V-101, Sector-a
Bhagwati Vihar, Uttam Nagar,
New Dielhi 110058 have changed
my name to Akshay Gupta.

I Sadiva Hasan D/o Shamsul
Hasan R/o H. No. 289
Chattarpur Village, Near Bazar
Wali Masjid Shiva Cable, Mew
Dalhi-110074, want to declarea
that to change my name rom
Sadiva Bano to Sadiya Hasan,
for all future purpose, and both
are Same person.

I Sunita Bobal W/o Igbal Singh
Foe E-329, UFF, Tagore Garpden
Extn., New Delhi-110027 have

changed my name to Suneet
Kaur for all purposes,

I. Mohit Sharma Bhardwaj
370 Krishna Eumar Sharma
E/o W 404, Logix Blossom
County, Sector-137, Nalgadha
Gautam Buddha Nagar, UP-
201305 have changed name of
my minor daughter Garima
H!‘.IFITE_]-!."U alias Geetisha
Bhardwaj aged 08 vears to
Aardhve Bhardwaj,

I, Roshan Lal S/o Satish
Chand R/o E-110/B, Gali-2,
West Vinod Magar, Manda-
wali Fazalpur, Delhi-110092
have changed my name Lo
Rashan Malhotra

I, Surbhi, daughter of Suresh
Drwivedi, resident of
Sahibabad, Ghaziahad have
changed my name from
Surbhi to Surbhi Dwivedi,
Henceforth I would be known
by the name of Surbhi
Dwivedi for all future
PUrposes.

I Deepak Thakral S/o Sh
Krishan Lal B/a 467, Sector-3,
Rewari HR-12Z3401 have
changed my minor son''s name
from Rian Thakral to Relan
Thalkral.

I, Hariom Sharma H/o Gali
no.-1C, 8ai Lok Colony, Chha-
praula, Dist-Gautam Buddha
Magar U P-201009 have chan-
ped my minor Son's name
from Gauravy to Gaurav
Vaishnav, DOB: 17.05. 2004,
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Mumbai: Based on the ruling
Bharatiya Janata Party’'s mani-
festo for the 2024 general elec-
tions, brokerages have come out
with a list of stocks that could
potentially benefit if the party

. (government) stays in power
. Stocks from sectors such as ship-
*n ping, electronic outsourcing, ra-

ilways, ports, defence, construc-

+ tion, and textiles exporters,
among others, are seen as top be-
neficiaries.

“The BJP manifesto
has a strong positi-
ve read-through
for Indian equi- 4 v
ties,” said Ses-
hadri Sen, he-
ad of research
at Emkay Glo-
bal Financial
Services. “Rail-
ways, defence,
housing mortga-
ops, tourism, and
aviation are direct
beneficiaries;  while
textiles and pharma AFPI are
probable winners,”

A manifesto is a document rele-
ased by a political party before a
general election that contains
the policies it would deliver if it
were to win an election. With the
market betting on BJP to return
to power, investors are conside-
ringthe party’'s manifestoas poli-
cy proposals.

Brokerage Phillip Capital said
BJP’s manifesto is talking about
further expansion of infrastruc-
ture such as physical, digital, soci-
al, manufacturing, exports,
MSMEs, employment, rural inco-

US Stocks Slip,
Oil Prices Ease

New York: US
stocks weakened
on afternoon trade
and oil prices
eased Monday with hopes
thatinternational effortsto
calmescalatingtensionsin
the Middle East may help.
The S&P 500 fell 0.9% in af-
ternoontrading. It had been
up as much as0.9% earlier,

Average P/B
partly onsupport from the Proportion of lenders g';}';fgt, ‘”,;‘}g“‘ 3V 5_ o
latest report on the USecon- with higher current :
tions. The benchmark index IOFILN AVEIOgE SBI 756.9| 2.0 1.4 13
iscoming off a loss from last Average P/B Axis Bank 1.0586| 25 2.0 2.1
weel;, which was its worst N 3-Year |5-Year pppg 1329 16 05 06
since October. ‘ S BSE 200| 86 B9 Bank of Baroda| 2614| 13 07 06
The Dow Jones Industrial S0 BSES00| 88 | 85
Avera ge Was down0.46% at . Lenders with lower trailing P/B than historical average
234015T,and the Nasdag Current Current Average P/B
compaosite was 1.54% lower, e A B 3-Vear | 5-Year
tf;fa'i;;gi}?eféﬂﬁﬁ E Kotak Bank 17979| 32 36 | 38
$89.41per barrel. - AP AU Small Bank 6319| 3.9 5.0 4.5
Bandhan Bank | 1760| 15 25 3.1
S e 15502| 38 | 63 | 58

Market Trends

Hope

Beating Volatility

[ A S
TDP PICKS FROM BROKERAGES | |

Who Will Get D-St’s Vote

Stocks to Benefit from ABJP Win in Polls

me, and vouth and women's empo-
werment. “Within infrastructure,
it will lay emphasis on housing,
defence, railways. aviation, ener-
gy, roads and electric vehicles
(EVs). Sustainable, technological,
regionally balanced and globally
unified development will conti-
nuetobethe guidinglight for futu-
re policies,” said Phillip Capital
analyst Anjali Verma in a note,
Here are some of the stocks that

could benefit from the implemen-
tation of BJP's 2024 manifesto:

PROMOTING AFFORDABLE
HOUSING:

HUDCO, CanFin Ho-
mes, Tata Steel,
JSW Steel, SAIL,
UltraTech, Am-
buja Cements

POSITIONING
INDIAAS A
GLOBALRAILWAY
MANUFACTURING
HUB:
BEML, Siemens, Ti-
garh, Texmaco APL
i Apollo, JTL Industries
IMPROVED WORKING CAPITAL
TOMSME:
Shriram Finance, Bajaj Finance

EXPANDINGPIPEDNATURAL GAS
CONNECTIONS:

GAIL, Petronet LNG, Indraprast-
ha Gas, Mahanagar Gas,

Gujarat Gas, Adani Total Gas,
Welspun Corp

INCREASE IN MINIMUM
SUPPORT PRICE:
Escorts Kubota, M&M

HARGHAR JAL (WATER) SCHEME:
Jindal Saw, Welspun Corp,

Bank Tally

I Greed

WWW.ETMARKETS.

| | ull;

N\m

Electrosteel Castings

STRENGTHENING INDIA'S POSITION
ASTHEWORLD'S PHARMALY:
Divi’'s Lab, Syngene, Suven Phar-
ma, AmiOrganic, Laurus Lab

MAKING INDIA AGLOBALLEADERIN
AUTODEEVMANUFACTURING:

Tata Motors, M&M, Olectra, JBEM
Auto, Ashok Leyland, Motherson
and Sona BLW

PROMOTINGSHIP-BUILDING:
Garden Reach, Mazagaon Dock,
Cochin Shipyard

MAKINGINDIAINTOAGLOBAL
ELECTRONICS MANUFACTURING
HUBBY 2030:

PG Electroplast, Amber Enterpri-
ses, Dixon Tech, Kavens Tech,
Polveab, Havells

GLOBALLEADERINTEKXTILE
MANUFACTURING:

Welspun Industries, KPR Mills,
Trident, Gokaldas Exports

EXPANDINGEXPRESSWAYS AND
RING ROADS:

L&T, NCC, HCC, IEB Infra,
Dilip Buildcon

PROMOTING DEFENCE
MANUFACTURING:
Bharat
Electronics,
Bharat
Dynamics,
Hindustan
Aeronautics

‘-.“I

g

Fear
coM

High valuations could. however, put pressure on the
stocks as analysts turn cautious on growth prospects

Credit Demand, Asset
Quality Power Lenders
to Record Valuations

Lenders with higher trailing P/B vs historical average

Data based on a sample of 35 lenders in the BSE 200 and
73 lenders in the BSE 500. P/B; Price-book multiple
Source: Capitaline, BSE, ETIG
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WEALTH MANAGEMENT AND BROKING FORAY

Ji0 Fin Forms JV with BlackRock

Our Bureau

Mumbai: Mukesh Ambani's Jio Finan-
cial Services has entered a joint ventu-
re with BlackRock, the world's largest
asset manager, to foray into wealth ma-
nagement and broking businesses in
the country. The company had already
partnered with BlackRock to launch an
asset management business in India.

In a release to stock exchanges on Mon-
day, Jiosaid it has signed a 50:50 joint ven-
tare with BlackRock for incorporating
wealth management and brokerage com-
panies in India. Both companies havea si-
milar partnership for the asset manage-
ment venture.

*The joint venture aims to incorpora-

Jio Financial Services
400

Share Price
on BSE {2}

340

280 PN}

Aug 21, 2023 Apr 15, 2024
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te a wealth management company and
evenfually a brokerage in India,” said
the Jiorelease,

Jio Financial Services was carved out
of Reliance Industrieslast vearand ma-
de its stock market debut in July 2023 as
partof the demerger.

Subsequently, the company announ-
ced the joint venture with BlackRock to
undertake asset management busi-
ness, in which both partners intend to
invest $150 million each.

Jio said on Monday the new joint ven-
ture further strengthens the compa-
ny's relationship with Blackrock to
“transform India's asset management
industry through a digital-first offe-
ring and democratise access to invest-
ment solutions for investors in India.”

Sberbank now the main channel for rupee-rouble payments for Russian imports:
Ready to finance cos planning production facilities in India; Anatoly Popov

Rupee-Rouble Settlement Volume

Up 7 Times from 2022: Sberbank

Bhaskar.Dutta@timesgroup.com

Mumbai: Almost two vears after the Re-
serve Bank of Indiaannounced new steps
for rupee-settled global trades, Russian
banking major Sberbank said it has seen
an uptick in volumes for rupee-rouble pa-
yments for Moscow's imports, with the
lender focusing on drawing more foreign
clients to the domestic market.

“Sberbank offers its corporate clients a
convenient wav of carrying out settle-
ments in rupees and roubles. Sberbank
has now become the main channel for
such payments on Russian import opera-
tions, with volumes up by seven times
last vear compared to 2022, More and mo-
re companies are taking advantage of it,
recognising the attractionsof thismeans
of payment,” Anatoly Popov, deputy cha-
irman of the executive board of Sber-
bank, said exclusively to ET,

In July 2022, the RBI said that it would
put in place an additional arrangement
for invoicing, pavment and settlement of
exports and imports in rupees. The step,
taken in the aftermath of the Ukraine
war, was aimed at supporting the increa-

Anatoly Popov, Deputy Chairman,
Executive Board, Sberbank

sing interest of global trading in rupees,
the central bank said.

India's oil purchases from Russia jum-
ped after the war as New Delhi purchased
discounted crude. The share of Russian
oil in India’s total imports rose to 35% in
2023-24 from 23% in the previous year, ac-
cording toenergy cargo tracker Vortexa.

While rupee-rouble trades have faced sig-

COMPANY PHOTO

nificant hurdles over the past year — with
reports saving such transactions had eit-
herstalled or turned towards other curren-
cy pairs — Popov said that more and more
Russian importers were looking towards
goods and services from India.

“We support this interest, because red-
ressingthe bilateral trade balance, which
is in deficit for India, contributes to the
harmonious development of our trade
and economic relations. Indian compani-
es produce quite a lot of competitive go-
ods, and we are drawing the attention of
our Russian clients to supply opportuni-
ties in India,” he said.

In April-October, India’s trade deficit
with Russia was at $33.56 billion, official
data showed.

Listing out specific areas in which fore-
ign trade was being encouraged, Popov
said Sberbank had engaged in 37 Indian
business missions involving 2,500 com-
panieson both sidestrom sectorssuchas
food, textiles, pharmaceuticals, buil-
ding materials, auto parts, specialised
vehicles, sports goods equipment and
packaging.

Continued on »» Smart Investing
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Ranjit.Shinde@timesgroup.com

ET Intelligence Group: The stocks of
banking and financial services compani-
es have been on investors' radar amid ri-
sing credit offtake and improving asset
quality. Over the past six months, two out
of every three banking and finance stocks
in the BSE 500 index have earned double-
digit returns, beating the single-digit re-
turns of the sector indices. The sector has
been a favourite among domestic as well
as foreign institutional investors. This
has catapulted the valuation of the sector
stocks above their long-term averages.

An analysis by ETIG reveals that 62 out
of the73 banking and finance stocks in the
BSE 500, and 31 out of 35 sector stocks in
the BSE 200 now trade above their five-ye-
araverage price-book{P/B)multiplesona
trailing basis. The trend was similar when
the current valuations were compared
with the three-vear average multiples.

The relatively higher valuations may
put pressure on the sector stocks at atime
when analysts are turning cautious abo-
ut the future growth prospects. “We belie-

ve the proverbial Goldilocks period
(strong growth & strong/visible profita-
bility) is over for the financial sector in
the near-term as headwinds are intensi-
fying such as rising pressure on cost of
funds and growing concerns over rising
consumer leverage,” noted Goldman
Sachs in a recent sector report. The bro-
kerage has cut FY25 and FY26 earnings
estimates by 5% and 2% across its covera-
e universe for the sector.

Kotak Mahindra Bank, SBI Cardsand Pa-
yvment Services, Bandhan Bank, AU Small
Finance Bank, and Aavas Financiers are
among the few sector stocks that trade at
valuations below their respective three-
and five-year averages.

Emkay Global Financial Services noted
in a sector report that overall credit
orowth continued to surprise positively
while deposit growth too has picked up pa-
ce, albeit at a higher cost, and could hence
weigh on margins. “We remain slightly
cautious on the sector and thus prefer
banks with relatively healthy capital/pro-
vision buffers, management stability, and
reasonable valuations,” the brokerage
mentioned in the report.
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RICH VALUATIONS and a likely earnings
slowdown In FY25 factors behind move

Losing Momentum

MF Stake As Of (%) | % Change in
to, | D [cnes| tra
SJVN 154 425 27 33.49
Punjab National Bank 343 481 -138 = 2982
RITES 338 475 137 32.08
Hindustan Copper 501 624 123 168
Mishra Dhatu Nigam 932 1007 -0.75 -5.80
BHEL 575 627 -052 @ 2778
Bharat Electronics 18.06 ' 9,42
LifelnsuranceCorp 068 0. oM 976
Chennai Petro 022 031 -0.09 30.37
MSTC 006 011 -005 2410
PRAVIM G
Rajesh.Mascarenhas PSU balance sheets, and an op-

@timesgroup.com

Mumbai: Domestic mutual
funds reduced their exposure
to many publie sector stocks in
the March quarter following a
sharprally in the pack over the
past vear.

Of the 25 public sector under-
takings (PSUs) that published
their shareholding for the
March quarter, 11 saw a decline
in mutual fund holdings, while
only three stocks saw an incre-
ase in stakes.

For instance, mutual fund hol-
dings in SJVN declined from
4.25% in December 2023 to1.54%
in March 2024. The stock rallied
nearly 33% during the quarter.
Similarly fund managers redu-
ced their holdings in Punjab Na-
tional Bank from 4.81% to3.43%
in the March quarter.

“The sharp rally in PSU
stocks fuelled by a surge in go-
vernment capital expenditure,
strengthening  government,

timistic business outlook has
raised concerns about inflated
valuations and the anticipated
slowdown 1n earnings growth
for FY25.” said Vinod Nair, he-
ad of research at Geojit Finan-
cial Services. “As a result, mu-
tual funds are adjusting their
exposure to PSU stocks accor-
dinglv”

The BSE PSU index rallied
06% in the last year and is cur-
rently trading at a 40% premi-
um to the five-year average.

Asset managers reduced the-
ir stakes in other state-owned
companies like RITES, Hin-
dustan Copper, Mishra Dhatu
Nigam, BHEL, Bharat Electro-
nics, and Life Insurance Corpo-
ration, among others.

The earnings growth forecast
15 set to moderate in FY25 due
to a high base and inflation,
prompting control in wvalua-
tion, according to Nair who ad-
vises being selective while in-
vesting inthese companies,

Rupee-Rouble Settlement
Volume Up 7-fold from 2022

»» From ETMarkets Page 1

“Sberbank is ready to finance
industrial companies seeking
to set up production facilities in
India... our clients here are im-
portersand exporters whowork
with Russia, as well as legal en-
tities fully or partly owned by
Russian companies and indi-
viduals, including, of course,
Jjoint ventures,” he said.
Following the establishment of
an IT unit in Bengaluru last vear,
Sherbank aims to step up
recruitment of Indian I'T special-
ists to develop the Russian
bank’s technology profile, Popov
said, adding that the lender
would scale up the hub in the

southern state this vearn

Speaking on improving effi-
ciency of doing business here,
Popov said Sberbank had last
vear launched anew platform for
automated processing of pay-
ments by legal entities to India.

It aims to enable quicker pay-
ments for firms, with funds ar-
riving in counterparty accounts
within two hours.

“In 2024, the project will be
scaled up to a larger volume of
payments and expanded to cov-
er operations by private individ-
uals. More specifically, we are
already offering money trans-
fers from Sberbank to accounts
in India via our standard smart-
phone app,” he said.

ALSO BUY LIFE INSURERS’ STOCKS AFTER FAVOURABLE REGULATORY GUIDELINES

MFs Prune Stakes Pharma, Healthcare Top Bets

in PSUs Following
Stellar Bull Run

of Fund Managers in March

Fund managers bought shares of pharma and healthcare companies in March as they believe the
domestic pharma market is expected to grow by 12-14% led by new product launches, exports,
and strong growth in the chronic segment. They were buyers in Aurobindo Pharma, Ajanta
Pharma, Wockhardt, Glenmark Pharma and diagnostic companies like Dr Lal PathLabs and

Vijaya Diagnostics. They also purchased insurance stocks like SBI Life, HDFC Life, and I1CICI
Prudential Life Insurance after favourable guidelines on the surrender value of policies were
announced by the insurance regulator IRDAI Also, the recent removal of the age limit on

availing of health insurance is seen as boosting the prospects of life insurance companies.
—Rajesh Naidu & Prashant Mahesh

HOT AND COLD SI'OCI{S IN MARCH

COMPLETE EXIT FRESH BUY

' IElEI Banl-t Jio Financial Services Aster DM Healthcare
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Mumbai: A subsidiary of Fairfax Fi-
nancial Holdings provided a 500-cro-
re lifeline to [IFL Finance, which is
banned by the Reserve Bank of India
fromoffering gold loansdue toirregu-
larities in its lending process, said pe-
ople with knowledge of the matter.

Odyssey Reinsurance, a subsidiary
of the Prem Watsa-promoted compa-
ny, provided three-vear debt in the
form of secured, rated, listed bonds
ata9.5% coupon, payable semi-annu-
ally;, they added.

IIFL Finance and Fairfax Financial
Holdings did not respond to ET's re-
quests for comments.

ITFL Finance's total loan assets un-
der management (AUM) is 77,444
crore, of which gold loans account
for about 32%, or ¥24,692 crore, as of
December 31, 2023.

A day after the banking regulator cur-
bed IIFL from giving new gold loans,
Canadian billionaire Watsa announ-
ced liguidity support of $200 million to
if the company faces a funding crunch.

The RBI has underta-
ken a special audit of
the gold loan portolio.
A rating report by Care
Ratings dated April 13
said that the timelines

IFLFinance for completion of the
willuse 75%  andit process and the fi-
ofthefunds ngl gutcome remain un-
E?:uﬂ::tl:?ht certain and will remain
a key monitorable,
:E":;i? for  “if the said restric-
pUrpOSes tions prolong, the gold

book is expected to run
down in next 2-3 gquarters which cur-
rently constitute 79% of the lIFL’s stan-
dalone AUM and 32% of the consolida-
ted AUM as of December 31, 2023, the
report said. “The continuation of the
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Fairfax Arm Infuses 500 cr into II1FL Fin

Funding by Odyssey Reinsurance via three-year bonds at 9.5% coupon

restriction on the gold loan segment is
expected to have a negative impact on
the overall liability franchise across
segments with moderation in its finan-
cial flexibility” it added.

The finance company will use 75% of
the proceeds from the bonds to refinan-
ce existing debt and 25% for general
corporate purposes, according to the
information memorandum.

Fairfax India holds a 151% stake in
IMFL Finance, a 30.92% stake in ITFL Se-
curities, and a 32.88% stake in Spaisa
Capital, a discount stock broking enti-
ty of the IIFL Group. A Fairfax entity
first invested in ITFL Holdings in 2010
by picking a 9% stake, and by 20186, it
was raised to 35.7%. D‘wEI‘ the years, it
diluted ownership in the company.

Separately [IFL Finance isalso prepa-
ring to raise 1,500 crore by way of a
rights issue before the end of this quar-
ter, a statement issued by the company
in mid-March said.

Seniors Make Most of High FD Rates Before RBI Cuts

Share by number of term deposit accounts doubles in five years to 30% at 74 million | in FY24: holdings at €34 lakh cr

Our Bureau

Mumbai: The shareof senior

citizen term deposits doubled in

the last five vearsto 30% in FY24 as
many have locked in their lifetime
savings before the Reserve Bank of

India (RBI)starts cutting rates,
according to a research report.

The 30% share is in the number of

term deposit accounts held by

senior citizens and not the absolu-
te amount. [tisestimated that 74

million term deposit accounts
were held by seniorcitizens in

FY24, asagainst 41 million in FY19,
according toa State Bank of India
(SBI)research report released on

Monday.

“The increase in deposit rates,

citizens,

During these five years, the av-
erage ticket size per depositrose by
39" to¥d.6lakh asagainst 3.3 lakh

five vears ago, thereport stated.
Out of such 74 million-odd acco-

the higher interest rate differenti-
al for senior citizens and the speci-
al deposit schemes for senior
citizens (for example We-Care by
SBI) have all propelled a tectonic
shift in deposits accretion for
senior citizens ably supported also
by government initiatives,” said
the SBI Research Ecowrap autho-
red by Soumya Kanti Ghosh.

Most banks offera 7% to 7.75%
interest rate on senior citizen
deposits, depending on the tenure.
All banks offer a 50-75 basis point
higher interest rates to senior

Retirees’ Choice

of up to #15 lakh ;
e . : Y

unts, almost 73 million accounts

to¥151akh, the report added.

7460,000: - 74 million: . T34
Average ticket - Total number : lakh cr:
size in FY24, up of deposit Amount
from £330,000 in | accounts in held
FY19 FY¥4, up from | as of

- M millionin - FY24, i
Almost 73 million - FY18 &, Up from "
accounts are in 714 -
the ticket bracket lakh cr

should be in the size bracket of up

The term deposits mobilised from
the 74 million savers are estimated

in FY18

ATUL BANDEKAR

atzidlakhcrorein FY24 asagainst
Tl4lakhcrorein FY18. Thus, in six

vears, there has been an increase
of 81% inthe number of accounts
and 150% inthe amounts parked,

the report said.

The government has also raised
the threshold of tax deductible at
source (TDS)on deposits for senior
citizens to 50,000 now, possibly
working as an additional fillip for
deposit mobilisation from senior
citizens, the report stated.

The government has also imple-
mented schemes to support senior
citizens, such as the Senior Citizen
Savings Scheme (SC88), which
allows them todeposit up to T30
lakh with afive-year tenure. It
offers an 8.2% interestrate, tax
benefits, and secure investments.

The report stated that the amount
outstanding under this govern-
ment scheme during the first half
of FY24 stood at¥1.621akh crore, up
from¥1.44lakh crorein FY14.
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Day Trading Guide

ICICI Securities

Nifty corrected 2% from life highs, amid profit
# booking at higher band of rising channel, led by

8| ceopolitical concerns and higher US inflation

numbers. Weekly price action resulted in a high
wave candle with longer upper shadow indicating
profit taking and slowdown in momentum and

potential consolidation ahead. We expect Nifty to undergo healthy
retracement of past month's 1,000-point rally, followed by higher
base formation above key support of 21,900 levels, being lower
band of rising channel and key retracements. However, we believe
the current corrective & volatility phase should not be construed as
negative rather be used as buying opportunity to ride the ongoing

structural uptrend.

DHARMESH SHAH
Head - Technical

RELIANCE

Shallow retracement of rally and consolidation
above 50-day EMA offers entry opportunity.

STOP LOSS* 22,888

LAST CLOSE» 22,931
NTPC

Relative outperformance amid volatility and
breakout from one month consolidation,

STOP LOSS» 7348

LAST CLOSE» 2361
BANDHAN BANK

Bearish Flag breakdown with sequential lower high-
low reinforce continuation of downtrend.

STOP LOSS» 2182

LAST CLOSE» 2176

BUY

TARGET

390
SELL

TARGET

167

BOURSE FULCRUM OF GLOBAL TRADE

Metals Whipsawed

as US, UK Sanctions
on New Russian
Supplies Rattle LME

Bloomberg

Metals swung sharply, with alu-
minium surging by a record be-
fore later erasing most of its ga-
ins, as traders digest US and UK
sanctions that banned delivery
of new Russian supplies onto
the London Metal Exchange.

The curbs on aluminium,
nickel and copper announced
late Friday don't prevent Rus-
gia from selling its metals to bu-
vers outside the US or UK, and
don’t restrict the vast majority
of the global trade in metals —
which takes place directly bet-
ween miners, traders and ma-
nufacturers rather than thro-
ugh the exchange.

But the sanctions will still rever-
berate through metalsmarkets be-
cause of the LME's central posi-
tionat the heart of the industry Its
prices are used as a benchmark
and referenced in a huge number
of contracts around the world, and
many buvers view the ability to
deliver on the LME as essential.

“Whilethe newrestrictionsdo
not stop the trade of Russian
metal, we could see some tem-
porary upside support for pri-
ces of copper, aluminium and
nickel,” Amy Gower, metals
strategist at Morgan Stanley
said in an emailed note. That
will be particularly true “if the
ban on delivery into LME and
CME warehouses makes tra-
ders and users less willing to
handle Russian material and
disrupts broader trade flows.”

Aluminum jumped as much as
9.4% as the market opened in
Asian hours, the most since the
current form of the contract
was launched in 1987, but was
only 1.9% higher by late after-
noon in London. Nickel traded
up0.2%, after earlier surging as
muchas8.8%.

Russia is an important metals
producer, accounting for 6% of
global nickel supply, 5% of alu-
minium and 4% of copper. The
sanctions are aimed at curbing
President Vladimir Putin’s abi-
lity to fund his war machine by
choking off Russian producers’
access to western exchanges,
while still allowing metal fo flow
to manufacturers in allied na-
tions that depend on them.

RELTERS

The restrictions bar new Russi-
ansupplies of all three metals to
the LME as well as to the Chica-
go Mercantile Exchange, while
allowing delivery of metal pro-
duced priorto April 13.

The immediate price action
was fuelled by “worries that the
sanctions will reduce Russian
flows to Western markets,” said
Jia Zheng, head of trading and
research at Shanghai Dongwu
Jiuving Investment Manage-
ment Co. “Any stimulation will
be amplified amid an existing
bullish backdrop.”

Metals traders are hardened to
wild market swings after a pe-
riod marked by a nickel short
squeeze that almost destroved
the LME in March 2022, and
sanctions on Rusal that caused
havoe in 2018. However, many
traders and executives intervie-
wed by Bloomberg since Friday
have argued that new restric-
tions are ultimately unlikely to
have as dramatic an impact as
those two events.

Russia’s two metal giants, Ru-
sal and MMC Norilsk Nickel
PJSC, are much less entangled
in the western financial system
than thevy were before the war,
and the industry has spent the
pasttwo vears preparing for the
prospect of sanctions.

But the measures look set to ce-
ment China's status as Mo-
scow's buyer of last resort, po-
tentially leaving Russian suppli-
es trading at deepening disco-
unts to benchmark LME prices.
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US, European Buyers Begin AsKing
for Source of Indian Diamond Exports

Exporters say dealersin
G7 nations have declined
to buy polished diamonds
without origin confirmation

Sutanuka.Ghosal@timesgroup.com

Kolkata: Diamond exporters in
India are in a dilemma as their
buyers of cut and polished dia-
monds in the US and Europe are
demanding source declarations
for even small diamonds that are
currently exempt from sanctions
imposed on Russia following the
Ukraine invasion.

Exporters said many dealers and je-
wellers in G7 nations have declined
to purchase polished diamonds wit-
hout origin confirmation despite the
new ban on Russian goods applying
only tolecarat and larger stones.

“Even though the origin confir-
mation is required for 1 carat and
above of cut and polished dia-
monds, dealers and jewellers are
asking the same for smaller dia-
monds too. This is creating a lot of
confusion in the market and im-
pacting cut and polished diamond
exports from India,” said Vipul
Shah, chairman of Gem & Jewel-
lery Export Promotion Council
(GJEPC).

For Just T150 Base
Fare, You can Take
a 50-Minute Flight

2 New Delhi: Shell out just
FlaDasbaseairfareandta-

ke a 50-minute flight from

Lilabari to Tezpur,

Not just this route, there are many
more flights where the base ticket pri-
ce is less than 71,000. All of them are
operated under the regional air con-
nectivity scheme that provides vario-
us incentives for the airline operators.

According to an analvsis shared
by travel portal ixigo with PTI, the-
reareat least 22 routes where the ba-
se airfares are less than 1,000 per
person, with the lowest being %150
for flights connecting Lilabari and
Tezpur in Assam.

Thecheapest one way basefare is T150
for a flight to and from Lilabari to Tez-
pur (Assam). The flights are operated
by Alliance Air While booking a tick-
et, there will be addition of convenien-
ce charge to the base fare.

Broadly, the duration of the Regional
Connectivity Scheme flights on these
routes are around 50 minutes. — PTI

Vedanta Secures 11-Year

¥3,900-Cr Loan

New Delhi: Mining conglo-

pany to expedite the comple-

In addition, geopolitical tensions
between Iran and Israel are expected
to hitexports of cut and polished dia-
monds to the Middle East, Shah said.
“The region accounts for 15% of our
diamond exports,” he added.

shah said the diamond industry
has reached out to the government to
resolve the impasse. “We have requ-
ested the commerce ministry to look
into the matter with urgency. The go-
vernment has taken up the matter at
the diplomatic level. Exports in April
will be impacted heavily due to this
confusion and the rising geo-politi-
cal tension,” he said.

As per the new rule effective March
1, US and European Union have ban-
ned entry of cut and polished dia-
monds of 1 carat that are cut and po-
lished in third countries but origina-
te from Russian mines. Ban on smal-
ler diamonds (below 1 carat) will
become effective from September 1.

Incidentally, India cuts and polis-

REUTERS

hes 9 out of 10 rough diamonds av-
ailable worldwide. Suchdiamonds
are imported from Russian and So-
uth African mines.

The current quandary in the glo-
bal diamond trade comes in the
backdrop of a nearly 28% decline
in exports of cut and polished dia-
monds to $14.8 billion during the
April to February period of FY24
from $20.44 billion a vear earlier
Imports of rough diamonds have
also fallen by 18% to $15.71 billion
in the same period.

“All these confusions are slowing
down exports. Exporters are trving
to deal with their overseas clients
one-on-one to resolve the issue,” said
Anoop Mehta, president of Mumbai-
based Bharat Diamond Bourse.

A seniordiamond exporter, whodid
not want to be named, said US banks
are asking diamond buyers for more
nformation, causing delays in pay-
ments to Indian exporters,
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GAIL Plans to Double Capacity
at Its Dabhol LNG Terminal

Sanjeev.Choudhary
@timesgroup.com

New Delhi: GAIL is planning
to more than double the capaci-
ity of its LNG terminal at Dab-
hol, Maharashtra, and build
new terminals in the countrv to
tap opportunities expected to
emerge from the future growth
ingas imports.

The nation’s largest natural
gas marketer and transporter
planstoraise the capacity of its
Dabhol terminal to 12 million
tonnes per annum (mtpa) in a
phased manner by 2030-31, GA-
IL chairman Sandeep Kumar
Guptatold ET.

The Dabhol terminal has a na-
meplate capacity of 5 mtpa but
operates atabout2.9mtpa as it re-
mains idle during the monsoon
segson. The company is building
a breakwater nfrastructure,
which will help the terminal ope-
rate also during monsoon.

GAIL is also drawing up plans
for new LNG import terminals
but those are in the prelimina-
ry stages, Gupta said.

“Around half the current gas
consumption is met by imports
and the share is unlikely to co-

me down by

I— 2030. If more
Of the 7LNG gas has to be
terminals in imported,
the country, 4 more termi-
operatebelow  nals will be
25% capacity needed,”
and another 2 Gupta said,
below 40%. The country
Just one has about 48
terminal at mipa of LNG
Dahejoperates Import capaci-
above 95% tv and another
20 mtpa is said

to be in the pipelines. “But if the
gas goals are to be met, these ter-
minals will not be sufficient, and
we will need to add more,” Gupta
said, referring to the national go-
al of increasing the share of na-
tural gas in the primary energy
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11 Painting recalled poetry in
Edinburgh theatre (8)

13 Lacking principles in the morning
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ACROSS (B)
6 Touristconcern undergoes rebuild- 17 He sees deep meaning in start of
ing? Yes (14) Man City's ruin (&)
9 MNotentirely common groups of spe- 19 Brief films show King in sequences
cies (6) ()
10 Parasol has collapsed in windy 20 Generosity ends maybe when fami-
dunes (8) lies gather round (8)

22 Mad barber receives standing order

for sponge (8)

24 Weep eating chopped eel in vegeta-
hle (6)

26 Typical salesman (14)

mix to 15% by 2030 from around
6.5% now.

The government’s goal of in-
creasing the use of natural gas
in the economy has spurred the
growth of multiple LNG termi-
nals in recent vears. Gas con-
sumption or imports, however,
haven't increased at the same
pace, resulting in a deep under-
utilisation of terminals.

Gupta said the underutilisa-
tion would be addressed over ti-
me by rising domestic demand
and imports.

Of the seven LNG terminals in
the country, four operate below
25% capacity and another two be-
low 40%. Just one terminal at Da-
hej, India’s oldest and largest,
operates above 95%.

GAIL alsohasa12.5% stake in
Petronet LNG Lid, which ope-
ratesthe Dahej terminal. Petro-
net's spectacular earnings for
vears have helped draw new
players into the LNG terminal
business.

DOWN

1 Ahorrible caper goes wrong,
yetit's faultless (14)

2 Spotsexpert holding number (4)

3 Where dodgems etc. are not
starting? It's dishonest {6)

4 Question and answer online
create dilemma (8)

5 Score out husband and the
rest first (4)

7 Strange tale about ship in bun-
dle of yarns (B)

8 Mappersunderscore navy re-
deployment (8,6)

12 Minister's sixth vehicle (5)

14 Get feet stuck in one stupidly
many times (5)

16 Wild horse corners coachin
thorny plant (8)

18 Regular members of group
hide around alpine slope (3.3)

21 Insects like it, emerging from
trance (6)

23 Rows in 8 briefly involving
Arab (4)

25 Boy has one put down (4)

SOLUTION TO No. 8947:

ACROSS: 1 Barley water.

9 Halogen. 10 Yardarm. 11 Sub.
12 Upfront.13 Ruining. 14 Tao.
15 Posed. 17 Hosts. 18 Optic.

20 Reels. 22 Gum. 24 Knees-up.
25 Meg Ryan. 26 Hoe, 27 Enlarge.
28 Theresa. 29 Exasperated.
DOWN: 1 Bolt from the blue.

2 Regroup. 3 Ernst. 4 Weybridge.
5 Tarnish.6 Rear its ugly head.

7 Thrust. 8 Images. 16 Scrapheap.
18 Orkney.19 Caserta. 21 Segment,
23 Manual. 25 Meter.

‘Vande Bharat Trains have
Carried 20 M Since Launch’

New Delhi: Vande Bharat trains, India's
maiden semi-high speed rail service, have
carried more than two crore passengers
till March 31 this vear sinece the first set of
two trains was flagged off between Delhi
and Varanasion February 15, 2019, officials
said Monday. The railways on Monday cel-
ebrated 171 years of existence as the first
train ran on this day in 1853 between Mum-
baiand Thane. — PTI
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from PFC

DoT Extends Spectrum Auction
Application Deadline to May 6

New Delhi: The Department

amendment to the Notice Invi-

merate Vedanta Ltd has se-
curedanll-yvear term loan of
3,918 crore from Power Fi-
nance Corporation Litd
(PF(C), sources said.

The financial closure will
enable Vedanta to expedite
completion of its power pro-
jects. The group plans to in-
crease the operating capaci-
tv of its power business in
India to 4.8 GW by FY27, so-
urces with knowledge of the
matter said.

The latest financing follows
Vedanta group's takeover of
Meenakshi Energy Lid on De-
cember 28 in an NCLT-driven
insolvency process,

Meenakshi Energy has a
coal-based power plant at
Nellore, Andhra Pradesh,
which Vedanta will use to
supply power to merchants,

Vedanta has acquired two
plants -- Meenakshi Energy
Ltd in Andhra Pradesh with
acapacity of 1GW, and Athe-
na Power in Chhattisgarh
withacapacity of 1.2GW,

It will primarily use the
funds for these two of its key
power plants, they said.

The funding is part of the
group's renewed focus on
growing its energy portfolio
in India and the financial
closure will enable the com-

tion of the power projects.

PFC is India's largest po-
wer-sector lender and typi-
cally extends financing to
corporations that own pro-
mising power projects and
manufacture power-sector
equipment.

In August 2022, the London-
headgquartered mining giant
acquired Athena Chhattis-
garh Power Ltd for #65 crore

of Telecom has extended the ting Application(N1A)said.
last date for submission of  Earlier, the last date to submit
applications for spectrum anapplicationwas April 22,

auction by l4daystoMay6, ac-
cording to an amended notice
issued on Monday.

The last date for withdrawal
of applications has been ex-
tended by 9days toMay 17, and
the final list of bidders will be
declared on May 20, as per the

amendment.

"Application must be submit-
ted in hard copy.

during office

.onMayb, 2024,

U U]

Alltheavailable spectrum in

e,

hours,” the tion.—PTI

The government will auc-
tion eight spectrum bands for
mobile phone ser-
vices at a base price
of about ¥96,317 cro-

the 800 MHz,
MHz, 2,100 MHz, 2,300 MHz,
2,500 MHz, 3,300 MHz, and 26
GHzbandsare part of theauc-

900 MHz, 1,800

to meet its captive power requi-
rements.
I Athena
Thefinancial Chhattis-
closure will garh has a
enable 1.2 GW coal-
Vedanta to based power
expedite plant at
completionof Janjgir
its power Champa dis-
projects triet,
Vedanta's

powerstrategy is infocus amid
the group’s ongoing demerger.
Marquee investors, including
BlackRock, the world's largest
asset manager, as well as the
Abu Dhabi Investment Autho-
ritv and domestic mutual
funds like ICICI Mutual
Fund, Nippon India Mutual
Fund and Mirae Mutual
Fund have all increased their
holdings in company which
is proof toits strong and stab-
le financial position. — PTI
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CENTRE FOR DEVELOPMENT OF TELEMATICS
C-DOT Campus, Mehrauli, New Delhi - 110030

AdvtNo.COOTD/HR/REC,/2024/04/01
VACANCY NMOTICE FOR THE POST OF

Engineer - Short Term Contract & Advisor- Defence Technology (ON CONTRACT)

Centre For Development of Telematics {C-DOT) invites applications from

career oriented, dynamic, highly competent experienced professionals on

ADNERTORIAL ANDY FRIDMIOTICNAL FELTLRAE

Contract basis for the ﬁ:.rllnwing Posts.

Date: 16/04/2024

51./Name of Post Renumeration
. |On Contract (for a period of two {Rs 1 lakh to 2 Lakh
1 S.EEEIT*I?:rrm years — extendable by one year, |per month (based
: Cantiact based on performance andjon  qualification
esseismenﬂ and experience)
3 Advisor-Defence|On Contract (for a period of two|  Rs 2 lakh per
' Technolagy |years-extendable as per requirement) month

Please visit C-DOT website ‘careers’ for the detailed advertisement with Job
Description and link to apply online (www.cdot.in). Interested and eligible
candidates for the post of Engineer-Short Term Contract may apply and submit
their applications online. Applications for the posts of Advisor- Defence
Technology should be submitted offline or through mall at hrdi@cdot.in.

Last Date to Apply is 6th May 2024

agri-ecosystem.

About the candidate

The candidate shall have to fulfil the eligibility criteria under the Companies Act, 2013 and SEBI regulations.
The said appointment shall be subject to the approval of the Board and Shareholders of NCCL and SEBI. The appointment shall be
for @ maximum period of 5 years and the candidate can be reappointed in accordance with the requlations laid down by SEBI.

Maximum age as on October 1, 2024: 60 years | Location: Mumbai | Remuneration: As per industry standards

«» NCCL

NCDEX Group Company

MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER

National Commeodity Clearing Limited (NCCL) is a wholly owned subsidiary of the National Commodity & Derivatives Exchange Ltd.
(NCDEX), which is India's leading agri-commodity exchange. NCCL is responsible for clearing and settlement of all trades executed on the
exchange and is committed to provide a robust and transparent risk management platform for the collective benefit of the

NATIONAL COMMODITY CLEARING LIMITED
1st Floor, Ackruti Corporate Park, LBS Marg, Kanjurmarg (W), Mumbai-400 078
CIN: U74992MH2006PLC163550

MNCCL is looking for a suitable person to be appointed as its '"Managing Director & Chief Executive Officer’. The selected candidate will be
responsible to deliver upon business performance and oversee all operations, compliance, and corporate governance of NCCL. 5/he will be
responsible for shaping the organization's strategic direction while implementing its vision, mission and long-term goals.

0  Ovwver 20years of experience in the field of financial markets, risk management, compliance, operations or management.

O Demonstrated track record in a leadership/senior management role, driving business performance, building trusted relationships
with diverse internal and external stakeholders.

O Goodunderstanding of relevant market developments, regulatory framework, product and technology.

0 Exposure to the functioning of a clearing corporation and understanding of the life cycle and value chain of agricultural commodities,
logistics and storage will be an advantage.

Interested candidates should apply via email attaching their CV along with a photograph at:
mdceo_NCCL@transearchindia.com
Visit our website https://www.nccl.co.in/customer-service/career for all relevant details.

All applications will be held in strict confidence and should be received by midnight IST of May 7, 2024.
MNCCL is an equal opportunity employer and committed to diversity and inclusion.
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ET's roundup of the
wackiest whispersin
corporate corridors

Toiland Trouble

Here'sanew
twistonwork-
life balance. The
transitiontoa
five-day week
for banks,
abolishing the
alternate working Saturday,
awaits government notifica-
tion. Butthis Mumbai-head-
quartered NBFC has moved in
the oppositedirection. Employ-
eesarenow expectedtocomein
to work onalternate Saturdays.
We hear the decision’s causing
much heartburnamongem-
ployees, withmany seekingto
move to [ess onerous environs.

Still Searching

- Will this Indian

‘&;: fintech compa-
ny be third time
luckyinhiringa
chiefexecutive
officer? For the
past 10 months,
it's beentrying to onboard
someone to lead the way but
without much success. Not
many are keen as the company
has justabout managed to
evade amessy shareholder
scuffle. The few who nearly
made the cut walked at the last
minute as their demands,
including a heftyrisk premium
for attaching themselves to the
brand, were not met, The word
infintechcirclesis asenior
private banker, currently
helming acritical portfolioata
large Indian bank, isthe latestto
be wooed for the job.

Privy tothe whispers in power
corridorsor juicy tipson India Inc? Do
share withusat
etsuits.sayings@gmail.com

M Royal Philips to Expand
Pune Innovation Centre

MUMBAI Dutch health-
tech company Royal
Philips on Monday said it
has begun work on a new
research and development (R&D)
wingaspart of the expansion of its
Healthcare Innovation Centre (HIC) in
Pune, Situatedina 10-acre plotin
Maharashtra Industrial Development
Corporation, Chinchwad, the up-
coming facility will have an office
space of approximately 300,000sq ft
in the first phase and will house 1,900
emplayees. The new centre, to be
operational intwo years, will accom-
modate RED teams from the compa-
ny's Image Guided Therapy, Precision
Diagnosis, Monitoring and Sleep &
Respiratory businesses. —0ur Bureau

B Mahindra to Set Up Green
Power Projectin Maha

NEW DELHI Mahindra
Sustenon Monday said it
will foray into the hybrid
renewable energy seg-
ment by settingupa 1,200-crore
150-megawatt solar wind energy
projectin Maharashtra. The project
includes installation of 2 101 mega-
watt (MW) wind and 52 MW solar
capacity, Mahindra Groupsaidina
statement.

M Ola Electric Cuts Prices
of Entry-level E-scooters

NEW DELHI Ola Electricon
Monday slashed prices of
its entry-level scooter S1X
by £5,000-10,000 across
variants, bringing it at par with
conventional scooters. The new 51 X
was launched in February with a
range of¥79,999t0%1,09,999. Prices
arereduced with immediate effect.

L]

Home Sales Sparkle Despite
High Interest Rates, Prices

Top markets see apartment sales cross 74K in Mar quarter on stable economic conditions

Kailash.Babar@timesgroup.com

Mumbai: Stable economic con-
ditions, positive buver senti-
ment, and supply from establis-
hed developers are helping Indi-
an residential property market
scale a new high. The March qu-
arter reported all-time high resi-
dential sales despite higher
mortgage rates and a steady in-
crease in property prices.

Top seven property markets in
the countryregisteredtotal sales
of 74,486 apartments during the
guarter. This marks the second
consecutive quarter of sales ex-
ceeding 74,000 units after Decem-
ber quarter's record-breaking
75,591 apartments, showed data
from JLL India.

March quarter performance
has set a strong foundation for
sustained growth in the residen-
tial market, surpassing the sales
performance of 2023.

Mumbai Metropolitan Region,
Bengaluru, and Punearedriving
the strong realty market perfor-
mance, with record sales of
47,388 units or 64% of total sales
duringthe quarter.

“While Bengaluru and Pune re-
corded highest sales in the 50
lakh-#75 lakh price segment,
Mumbai saw maximum sales In
the 71.5 crore-Z3 crore price seg-
ment. The strategic launch of
right products by developers ta-
king into cognizance demand

o £
(IR TR T e e e e e e i e e e e e e e e e e e e i e e e e e e e e e e e e e e i A AN b IR e e e e e e e

and market dynamics has led to
this new growth phase in the re-
sidential market,” said Saman-
tak Das, chief economist and he-
ad of research and REIS, India,
JLL. Share of luxury apartments
costing more than about 23 crore
has more than doubled to 11% of
total salesfrom 5% inthefirstqu-
arter of 2022. However, the ¥50
lakh-z751akh segment continued
to dominate overall sales in the
top seven cities,

“Activity in the premium and
mid-income housing is strong
and continues to drive the ove-
rall performance tonewer peaks.
Higher home loan rates have be-

New Heights

G

quarter with

Realty Co Baashyaamin
Talks with StanC to Buy
Chennai Land for 800 cr

Sobia.Khan@timesgroup.com

Bengaluru: Property developer
Baashyaam Constructions is in
talks with Standard Chartered
Bank to buy a 4.6-acre plot in
Chennai in a deal estimated at
about 800 crore. “The land origi-
nally belonged to ANZ Grindlavs
Bank and was part of the takeo-
ver by Standard Chartered, with
backend support being operated
from there. It alsohas 500,000 sq fi
of built area in the Nungambak-
kamarea,” said two people aware
of the development.

Property consultants say the de-
alis being negotiated at ¥7.5-TW cro-
re per ground which is higher
than the prevailing market rate.
One acreequals about 18 ground, a
measure used primarily in South
India. “There is not much land av-
allable in central Chennal and
whatever is up for sale is getting
closed at a higher rate now,"” said
oneof the persons cited above.

Baashyaam Constructions is
present in luxury residential

projects, apart from commercial
and hospitality. It is developing
an uber-luxury twin-tower pro-
ject at the site of the erstwhile fi-
ve-star Crowne Plaza hotel in
Chennai's Advar Park.

The 4.5-acre project is located
close to the Boat Club, one of the
costliest addresses in Chennai.

Baashyvaam and Standard Char-

tered could not be

== reached for com-
The builder ment. Developers
has luxury such as DLEF Bri-
residential, gade Group, Ca-
commercial pital.and, ETL
as well Infra, Olympia
hospitality Group, Mindspa-
projects ce REIT and RMZ

Corp have unvei-
led large-sized office develop-
ments exceaeding 1 million sq ft in
kev micro markets such as OMR
Zone 1, OMR Zone 2, MPH Road,
and Off CBD, said CBRE.

The consultancy firm says Chen-
nai recorded highest-ever leasing
and decadal-high supply in 2023
with total absorption of 10 million
s ft and supply of 6.4 million sq ft.

en holding the growth in the af-
fordable housing segment. But a
likely reduction in rates later
this yvear will help push the per-
formance of this segment up-
ward,” said Deepak Goradia,
CMD, Dosti Realtw

Home loan rates are hovering
around 9% and industry partici-
pants expect the rates to start ea-
sing in the second half of the ca-
lendar vear:

JLL India expects residential
sales at 300.000-315,000 units

in 2024 with the current
growth momentum lik-
ely to besustained.

*There have been

Housing pricesup

3-15%

from a year ago

Wellknown Polyesters’
Chair Buys 2 Luxe Flats
in Mumbai for 270 cr

Kailash.Babari@timesgroup.com

Mumbai: Wellknown Polyes-
ters’ chairman Anil Gupta, has
bought two sea-view luxury apart-
ments insouth Mumbai’s Malabar
Hill for more than 270 crore, ma-
King it one of the most expensive
residential transactions anywhe-
re in India on a per sq ft basis.
Gupta, his wife and the compa-
ny bought the apartments — on
the 17th and 18th habitable floors
of the super-luxury Lodha Mala-
bar on Walkeshwar Road —from
realty developer Lodha's listed
company Macrotech Developers.
The transaction values theapart-
ments at 1.41 lakh per sq ft. The
buvers have paid more than ?16.2
crore as stamp duty alone for the
registration of the deals that to-
ok placeon Friday, showed thedo-
cuments accessed through In-
dexTap.com, Gupta has purcha-
sed one of these apartments jo-
intly with the company
Wellknown Polyesters, while the

otherapartment has been bought

-_—

notable shifts in the sales distri-
butionacrossdifferent segments
of the residential market...The-
se figures reflect a shifting trend
in the real estate market, with
buyers showing increased inter-
est in the luxury segment. [t un-
derscores the need for develo-
pers to cater to evolving buyer
preferences and adapt their offe-
rings accordingly,” said Siva
Krishnan, head, residential ser-
vices, India, JLL.
Residential prices in the top se-
ven cities have been on an up-
ward trajectory in the March
guarter, rising 3-15% from a ve-
ar ago. The highest price incre-
ase was recorded in Bengaluru
and Delhi NCR of around 15%.
With quality launches getting
sold atarapid pace, the availabili-
ty of such inventory is getting li-
mited, leading to a price surge.
Moreover, developers are introdu-
cing new phases of ongoing pro-
jectsat higher price levels.
As of March-end, unsold
inventory across the se-
ven cities rose 1% on a se-
quential basis. Mumbai,
Bengaluru, and Hydera-
bad together accounted
for 66% of the invento-
ry. An assessment of
yvears-to-sell (YTS)
shows that the expec-
ted time to liquidate
the stock has remai-
ned the same at 2.1 ve-
ars.

along with the companv as well
as his wife as co-owners,

The total area of the apartment
includes an exclusive balcony
and enclosed terrace. As per the
agreement, the Gupta family will
also get exclusive access to six
car parkingslots in the residenti-
al tower. ET's email queries to
Gupta's team, Wellknown Poly-

esters and Ma-

— crotech Develo-
Deal values pers remained
aptat71.41L unanswered un-
persqft.The til the time of go-
buyers have ing to press.

paid over According tore-
716.20cr as gulatory filings.
stamp duty the luxury tower

spread over 1.08
acres, opposite the governor’s es-
tate, touching the Arabian Sea
and Hanging Gardens, is schedu-
led to be completed by June 2026.

Started in 1996 by Anil Gupta,
Wellknown has a continuous po-
lvmerization unit with a capaci-
ty of 700,000 metric tonne per an-
num in Daman for manufactu-
ring of polyvester varns,

2G Rollout within 9 Mths of Fundraise: Vi

‘Follow-on share
sale to see govt
stake in telco
coming down to
24%, but it could rise
If Centre converts
dues Into equity’

Our Bureau

Mumbai: Cash-strapped telco
Vodafone Idea (Vi) will start
rolling out 5G services in six-nine
maonths after the company comp-
letes its equity funding round of
20,000 crore this quarter, its
chief executive said on Monday.
The company plans tospend
over 70% of its

«PELITE CONNECT@»

GREAT OFFERS TO REV LIP YOUR LIFE
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REALTY

We Provide Comprehensive Realty Services

Pre Leased, Top IT MNC
in Noida, Monthly Rental ¥ 2,40,000

7 yrs lease « 3 yrs lock-in » 10% increase after 3 yrs

Shobhit: 98784-98784

CRMK Realty

THE LEGACY OF TRUST

over 45,000
crore fundraise
viadebtand

equity intocapex

INDUSTRIAL SHED FOR SALE
Greater Noida - 4,000 sq.mtr.
Ecotech-1 Extension, 24K sq ft built up,
Rental Rs 6Lac/month

Contact - 9811494948
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Air Passenger
Traffic Nears
Levels Seen
Before Covid

In 2023, about 8.5 billion people
flew, representing an increase of

for 5G rollout and 4G network
expansion, a person familiar with
the matter said.

Addressing reporters on Mon-
day, chief executive Akshava
Moondra said the 218,000-crore
follow-on share sale will see the
government stake diluted to 24 %,
which could rise to a comfortable
32-33% if the Centredecidesto
convert some of the principal
dues into more equity.

“If you recollect the reforms
package that was announced in
September 2021, the government
had provided for that, if the

Given the lack of

4G coverage,
42% of our subscrib-
ersare 2Gsubscrib-
ers.Thisis thereason
why our ARPUs are
lower thanrivals...

AKSHAYA MOONDRA
CEQ, Vodafone Idea

instalments arising out of the
deferment of four yvears, which
will start after September
2025...as per the reforms package
that will be converted to equity by
the government. We plan to pay
the instalments out of our cash-
flows. However, there is govern-
ment support available as part of
the reform package,” Moondra
said.

“If that conversion were to
happen, they would probably not
exceed the (shareholding) levels
orstay inthe ballpark that they
have today. So, ldon't think that’s
acause of concernforus,” he
said.

The governmentis the
largest shareholder of Vi,
holding around 32%.
After equity dilution in
| thecurrent round, its
share will be reduced
to24% ,which is
acomfortable
range forthe
government
to further
extenda
reforms

package in FY26 when the mora-
torium period of spectrum pay-
ments comes toan end, Moondra
said.

According to Kotak Institutio-
nal Equities, following the ex-
piration of the moratorium, Vi's
obligations toward deferred
payment pavments and adjusted
oross revenue-related dues wonld
amount ta 29,070 crore for FY26
and 43,010 crore each for the next
five years.

“Weexpect Vitoconvert alarge
partof the Goldues into equity
over time...” Inthe worst case
(100% of Gol's dues converted to
equity), Gol could end up with
about 81% stake, with existing
promoters stake diluted to about
9% and non-promoters’ stake
diluted to about 9%, Kotak esti-
martes.

Vihasallocated 35,720 crore
towards 5G rollout from the 18,000
crore itexpects to raise from the
follow-on public offer: Overall, the
operator will spend F12,750 crore
(about 71% of total funds)for
network expansion capex over the
next twofiscals, it said.
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ChrysCap Buys Small
Stakein Generics Co
La Renon for 3600 cr

TIME FOR THERAPY PE fund buys around 8% from
promoter family valuing the co at $800 million

Reghu.Balakrishnan
@timesgroup.com

Mumbai: The homegrown PE
fund ChrysCapital has invested
about FH00 crore ($70 million) in
Ahmedabad-based La Renon He-
althecare, valuing it at $800 mil-
lion. ChrysCap hasacquired abo-
ut 8% stake fromthe promoterfa-
mily in a secondary transaction.

Incorporated in 2007 by Pankaj
Singh, La Renonisengaged in the
manufacturing and marketing
of branded generic formula-
tions. ChrysCapital is close to ac-
guiring a minority stake in La
Renon Healthcare via secondary
sale of shares, at a valuation of
26,500 crore ($800 million), ET
first reported on February 12.

At present, promoter Pankaj
Singh & family own about 80%
stake in the formulations manu-
facturer while Peak XV Partners
(formerly Sequoia Capital) owns
14% and domestic VC fund A9
Partmers owns 6% stake in La Re-
non. In FY24, La Renon posted a
revenue of 71,400 crore and an
Ebitda of 300 crore, said sour-
ces. 03 Capital advised La Renon
on the transaction.

Presently La Renon derives
most of its revenue from nephro-
logy. central nervous system
(CNS), critical care (CC) and
gastroenterology (GE) segments.
It has a major presence in the do-
mestic formulations market,
while exports contribute 40-45%
of its net sales.

La Renon is ranked 24th
amongst the fastest growing
pharmaceutical companies in
India. Its nutritional supplement
brand — Nuhenz Tablet — is fea-
tured in the top 300 formulation
brands in the domestic market.

“La Renon is among the fastest
growing companies in this mar-
ket and has attained leadership
positions across several niche
and chronic therapeutic areas,
and ChrysCapital truly believes
in its transformative potential,”
said Kshitij Sheth, managing di-
rector, ChrysCapital.

“1 am delighted to welcome

Tar EcoNoyvic Tives
ChrysCapital Close to Buying
5-0% in Pharma co La Renon

=

e ETWas the first to report
Firstim Il' about the deal in its edition
dated February 12, 2024
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& family
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HEMANT L
ChrysCapital, one of the most so-
ught-after investors, especially
inthe pharmaceutical sector,asa
valued partner in the business,”
said Pankaj Singh, chairman of
La Renon. I am sure we will be ab-
le to leverage their expertise and
experience in pharma in gro-
wing the company, he said.

La Renon also has entered con-
sumer brands in the domains of
oral health with its innovative
brand Dente 91 and protein supp-
lements with its brand Whey 91,
respectively. With over 3,500-
members, La Renon has at pre-
sent two manufacturing units,
two API units {(one of them is
USFDA approved) and an in-hou-
se R&D centre.

ChrysCapital’'s major invest-
ments in the pharmaceuticals and
healthcare sector include Intas
Pharmaceuticals, Mankind Phar-
ma, Corona Remedies and Eris Li-
fesciences, Curatio Healthcare
and Torrent Pharmaceuticals. It
has raised more than $5 billion
across nine funds since it was fo-
unded in 1999 and made about 100
investments across sectors.

Ambuja to Buy Grinding
UnitinTNfor 413 cr

Our Bureau

Mumbai: Ambuja Cements is set to acquire a 1.5-million-
tonne (mt) cement grinding unit in Thoothukudi, Tamil Na-
du, for T413.75 crore from the My Home Group, the company

announced on Monday.

The acquisition will be funded through internal accruals, and
will help the company enhance its presence in Kerala and Tamil
Nadu. With this buyvout, Adani Cement willhavea

total cement production capacity of 78.9mt.
Adani Cement, the second largest producer of
cement in the country, consists of Ambuja Ce-
ments, ACC and Sanghi Industries, and plans io
have a total production capacity of 140 mt by 2028.

“In addition to the infrastructure and geograp-
hical advantages, Ambuja Cements will also inherit the existing
dealer network and retain current emplovees, facilitating a smo-
oth transition and enabling the rapid ramp-up of utilisation,” sa-
id Ajay Kapur, chief executive officer, Adani Cement.

The unit is located near the Thoothukudi port with a long-term
agreement for fly ash, and Ambuja Cements is looking to levera-
gethe 6l-acre asset’s coastal footprint.

CG Group on the Lookout
for Strategic Partner for
Hotels Biz, Plans Listing

Anumeha.Chaturvedi
@timesgroup.com

New Delhi: Multinational cong-
lomerate CG Group has plans of
taking its hospitality company
CG Hospitality Global and The
Fern brand public over time, sa-
id Rahul Chaudhary, MD, CG
Hospitality Global and CG
Corp, inan interview with ET.
“We are looking at expanding
The Fern brand. One route to ex-
pansion 1s by making investments
through the company's earnings
in hotel ownership and revenue-
share arrangements,” he said.
“We are also embarking on bring-
ing in a strategic partner, prefe-
rably an investor operator, to part-
ner with a minority stake. This is
because we want to grow our dis-
tribution channel and our foot-
print across India. Asour EBITDA
grows over time in the next two ye-
ars, we want to take the chain pub-
lic.” CG Hospitality Global hasclo-
se to 107 operating hotels in India
across more than 75 destinations.
In Gujarat itself, it has more than
25 hotels with brands such as The
Fern, Beacon and Zinc.
Chaudhary said the company
hasasimilarstrategy for CG Ho-
spitality Global. “That's also a
similar strategy. We want to ha-
ve a strategic investor. That's
more from the perspective of in-
stitutionalising investments.
Thereafter, we will take CG Ho-
spitality to an IPO over the next
few wvears. Both strategies are
moving parallelly.” he said.
Concept Hospitality/Fern Ho-
tels is CG Hospitality's manage-
ment company.
By 2025, CG Hospitality aims to
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be operating more than 200 hotels,
The company also has plans to
launch more safari lodges across
India, like the ones it has around
Bandhavgarh, Kanha, Panna, and
Pench national parks, in partners-
hipwith Indian Hotels Company.

“We are looking at adding 20-25
hotels every year under the Fern
brand; that means adding a hotel
every two weeks,” he said. “We ha-
ve also embarked on a strategy to
add more safari lodges across In-
dia, and we will add at least one or
two more lodges every vear The
safari lodge business 15 doing phe-
nomenally well. lthas takenusclo-
se to 14 years toturn thataround.”

Over the next few vears, the com-
pany will also introduce in India
its holistic medical wellness
brand, The Farm, which is cur-
rently present in the Philippines.
It will also launch two Taj proper-
ties in Bhutan this year,

CG Hospitality also plans to
open another hotel in Dubaiand
has six hotels under develop-
ment in Nepal.




Separate ways
Argentine President
Javier Milei has said

that he and his actress

girlfriend Fatima
Florez have parted
ways over conflicting
work schedules
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How golf’s big deal
veered off-course

The Masters tournament should have been about the sport, but the
ongoing fight between the PGA Tour and LIV Golf loomed over it

he Masters is

a tournament

steeped intradition

and hosts one of

sports’ most storied
gatherings: The Champions
Dinner, when former winners
meet at Augusta National Golf
Club, and the previous year’s
winner sets the menu.

But this recent dinner was
overshadowed by the fight
between the PGA Tour and
the Saudi-backed LIV Golf
series that has split the sport.
Last June, the two sides
agreed to combine forces and
end their battle. A deal hasn't
materialised — and possibly
never will.

The only certainties,
according to insiders, are
that a final agreement isn't
imminent after a series of
deadlines have come and gone.
The players, who have become
more powerful than ever, want
an agreement, And whatever
happens between the PGA and
LIV may permanently shape
the future of professional
sports.

Bitter taste
The Masters and the dinner
highlight the schism. The 2023
winner, Jon Rahm, designed a
menu that reflected hisrootsin
the Basque region of northern
Spain. There was, however, a
bitter taste to his triumphant
return: He ‘quit’ the PGA
Tour for LIV almost four
months ago.

It took a legend of the sport,
two-time Masters winner Tom

Jon Rahm won the 2023 Masters
but defected to LIV Golf in December,
dealing a big blow to the PGA Tour
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wealth fund capital.

it touts the individual
teamsithascreatedasa
part of the tour, but the
dollar value of those has
yet to be determined

Watson, to take on the 1ssue
that was on everyone’s minds.
“Ain't it good to be together
again?” he recounted telling
them at a news conference
two days later. [ hope that the
playversthemselvestook thatto
say, ‘You know, we have to do

55k

something’,

Support system

The tours haven't been sitting

back. LIV is confident that

more players will follow after
Rahm’s defection.

The PGA Tour, meanwhile, is
tryving to build up its firepower
and reach. In January, it
secured an investment of up

owner of the Boston Red Sox,
The group included Arthur
Blank, a co-founder of Home
Depot and the owner of the
Atlanta Falcons; hedge fund
billionaire and New York Mets
owner Steve Cohen, via his
family office; basketball star
LeBron James; and rapper
Drake.

Talks are intermittent
and a lot of obstacles
need to be navigated.
Yasiral- ayvan, governor
of the Saudi sovereign wealth
fund that financas LIV, held
a summit in the Bahamas
that included

TigEF Woods was one of the PGA

to $3 billion from a group led SR GUTE GG EViSER LY

by Fenway Sports Group,

met al-Rumayyan at the Bahamas

India

Plot in D-Block, New Friends Colony, New Delhi

his first official meeting with
the players on the PGA Policy
Tour board, which includes
Tiger Woods. Yet there was no
agreement on merger details.

Big questions
Would a deal create
a monopoly?
The Justice Department plans
to scrutinise any tie-up. IFLIV
were to disappear, it would be
a red flag to regulators. But
it could also be contentious
if LIV continues. As part
of the original framework
agreement, al-Rumayvan
would serve as the chair of
the joint entity. Serving on the
board of both entitiescould irk
regulators, who are already
investigating directors who
simultaneously serve on
boards of competitors.
What is LIV's value?
To sign a deal, the two sides
need to agree on a valuation.
LIV is propped up by the huge
amount of capital the Saudi
wealth fund can tap. It touts
the individual teams it has
created asapartofthe tour, but
the dollar value of those teams
has vet to be determined, and
there are questions within
the tour over whether that
model works at all. Revenue
from LIV's media rights,
which include a deal with The
CW network, is thought to be
paltry. Thelikelihood that LIV
makes a significant amount

on-site at tournaments isalso
slim, given the high cost of
puttingonthe eventse

— The New York Times
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Lincoln’s murderis

often reenacted, but

not at Ford’s

Since Ford's Theater reopened asan
activetheatrein 1968, it hasrarely been
thesceneofadramaticre-enactment of
Abraham Lincoln being shot to death
there on April 14, 1865. The theatre’s
websiteexplainsthereasoning behind
the resista%uie to such re-creations.

|

‘Could prove Kitschy’

In a posting titled *Why Ford's
Theatre Doesn't Stage Assassination
Reenactments’ historian David
MeKenzie, whoworked at the theatre
for nine yvears, wrote in 2021 that a
re-enactment wowuld take attention
from the gravity of the event. “It
would focus attentioninstead on the
macabre details of one night. It could
prove Kitschy, downplaying
the event’s significance,” he
wrote. “Itwould also give John
Wilkes Booth the prominence
hedesired in hisquest to topple
the United States government
and preserveasystem of white
racial superiority.”

Despite the resolute tone of
McKenzie’s posting, Paul Tetreault,
the Washington theatre's veteran
director, said the rationale against
such a re-enactment is not a formal
written policy, but more a matter of
“common sense’, “At Ford's, we have
an obligation to the facts. We have
an obligation to be respectful and
reverential. This is a memorial site.
It'sanational historical site.”

Actor Robert Redford considered
using the theatre in his 2010 film The
Conspirator, and even toured the
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IThe stage box in which Lincoln was
“shot is draped and decorated with
bunting of the American flag

space to mark camera angles, but was
dissuaded by the extra costs that came
with shooting at Ford's.

Fitting tribute

Ford's Theater was only open a few
vears before the assassination.
After the shooting, it
tried to continue to stage
performances before shutting
down in 1866. It languished
for a century, first as a
government warehouse and
later as a shrine-like Lincoln
museum.

But in the 1960s, Actors’
Equity, the union for stage performers
and stage managers, pushed for a
major restoration project, believing
that an avowed lover of Shakespeare
like Lincoln would be better honoured
witha working theatre.

Today, about 6,50,000 people visit
the theatre each year and on most
weekday mornings, hundreds see
One Destiny, a one-act play where two
actors share evewitness accounts of
theassassinatione

= The New York Times
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“To comeinfor
a little bit like

MJ [Michael
Jordan] coming
back, | don't
know if they
would let me...
But | wouldn't be
opposed toit.”

— TOM BRADY, six-time
Super Bowl champion
who retired in 2023
after 20 seasons, on
whether he would
consider coming out of
retirement if approached
by a team needing a
quarterback in the event
of an injury crisis

$903 million

The funds raised to repair the fire-ravaged
Notre-Dame Cathedral. The UNESCO-listed
cathedral has returned to its former splendour
and will be open to the public in December.
Authorities have still not determined the
cause of the 2019 fire, although they believe it
was started accidentally.
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The changing fortunes

Data Centre COS Seek Clarity On of Indian new-age cos

Dark Fibre for Captive Networks ' US Investors Baron,
Say India needs to take the leap to ease connectivity woes and become world’s data centre hub Invesco Markup

investment of 35 billion in the sec-

tor by 2025. Globally, the Al server
While Baron hiked the valuation to $5.8b,

ertech

For comprehensive and
insightful stories about all

things startups and technology,
log on to www.ettech.com
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India’s data centre industry is ex-
pected to receive an average an-
nual investment of $5b

by 2025: Nasscom

Datawise

India's data centre
market is forecasted
to exceed 1,300

market 15 expected to grow at a
CAGR of 26.5% between 2024 and

2029 and reach $50.65billion by 2029,
as per a Research & Markets report.
Under the current regime, uni-

New Delhi: The data centre indus-

trv is calling for a clarification on
regulations from the government
to enable the use of dark fibre for

25
20
15
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: when the sector is poised for This EKﬂEEtEd;ZD erators) and virtual network oper- InVESCD ra ISEd It tD $48b ds Df DEC 2023
i crowth with increasing adoption Erowata ator licence holders can provide
5 of cloudand artificial intelligence, marks a - CAGR of leased bandwidth or point-to-point Our Bureau MONEY MATTERS
1Day 1Month 3Months 6 Months The industry currently has to re- growth 26.5%be-  connectivity to enterprises. The ; A
ly on leasing bandwidth for these from tween 2024 and 2029 industry has been seeking clarifi- Bengaluru: American fund ma- i
Tweet oF THE DAY purposes from licensed telecom 1,048MW at end-2023 : cation on whether these licensed nagement companies Baron
service providers at a significant and 880 MW as of June LU GRS GRE-  |olders are also permitted to pro- Funds and Invesco have marked
cost. While the government has 2023, as per CBRE $50.65 billion vide dark fibre toenterprises, up the valuation of merchant-fo-
been apprised of the issue, things report by 2025 Dark fibre refers to the optical cused digital payments company
have been moving at a snail's pace, g B fibre on which bandwidth is not Pine Labs, regulatory filings
executivessaid. ~ the government's leased from the network provider with the US Securities and Ex-

“In India, due to lack of dark
fiber policy, telcos haveto

“Due to existing regulatorv un-
certainty, licensees do not provide

Digital India mission and creating
EoDB for enterprises in India.”

and data centres have full control
of itsmanagement.

change Commission show,
While Baron Funds increased

deploy expensive DWDM dark fibre to unlicensed enterpris-  India’s data centre market is fore-  This is important for captive use the valuation to $5.8 billion, Inve-
equipment to provide the required eslike DCs(data centres),” Ashish cast to exceed 1,300 MW by theend cases and may become crucial sco raised it to $4.8 billion as of
10Gbps or 100Gbps connectivity Aggarwal, vice presidentand head of 2024 from about 1,048 MW at when, for instance, data centres December 2023. Baron Funds had
nd enterprise then havet P of publicpolicyatapexIT industry end-2023 and around 880 MW as of want to expand bevond one build- valued Pine Labs at $5.3 billion in
e anaenirpriseinen a“““p“ body Nasscom, told ET. June 2023, a CBRE report said. Ac-  ingor campus to a nearby location September last vear,
BRIAN FEROLDI for these expensive links “Dark fibre provisioning would cording to a 2021 Nasscom report, acrossapublicroad. On January 4, ET reported that
MANOJ PAUL, Co-chair, Assocham offer a major fillip to EoDB in In- India’s data centre industry is ex- Invesco had cut the valuation of '
@BRIANFEROLDI Data Center Council dia. This would alsobe in line with  pected to receive an average annual ~ FORFULLREPORT, GOTO the Noida-based company to $3.9
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M unger, or Lynch. , ) ploys point-of-sales solutions at :
merchant outlets last raised $150 Peak XV Partners owns
menost Raveendran’s Back 5 INTL) (| et ol e
Important It was valued at $5 billion post § s

Invesco
raised it to
$4.8 billion

Baron Funds
increased
Pine Labs'

that round. Currently, Invesco
owns around 2.8% of Pine Labs,
while Baron Funds owns about

Investor to study
thoroughly is

to Steer Byju’s India Wipro Shares

ANDY WARHOL, Dallar Sign

manager, had marked down the
fair value of Pine Labs to 83 bil-
lionfrom $4.7billion ason August
31, 2023. Pine Labs chief executi-
ve Amrish Rau did not comment
on the latest development.
Crossover funds which invest in
both publicly listed companies
and privately held firms review
the valuations of their holdings
from time to time. These calcula-

yourself 1.3%,. Peak XV Partners, one of [VETNENTN R MRl d o1 E
the first investors in the company; $5.8 billion ber 2023
& ) now owns around 20.6% shares, B —
OnJanuary 25, ET reported that Baron Funds had valued Pine
Tech Buzz Ops aS C I ' :O Q“lts Bel Ore Startlllg Fidelity, another American fund [EESES ik IR S8 #IIPE

GenAl Phone
Shipments to
Rise 4x by 27

valuation changes in the private
firms’ publicly listed counter-
parts. Pine Labs, which was foun-
ded in 1998, has expanded its sco-
pe of operations over the last four
tofive years.

From offering card payvments at
large retail outlets, it currently
provides all forms of digital pay-
ment services at merchant out-

Sells shares worth Z5 cr via ‘market sale’
on February 14, much before taking over

diate effect. Wipro was under the
scanner for its tepid revenue per-
formance which had made italag-
gard in FY23-24 compared to most
of itslarge-cap Indian peers.

Founder will take charge of day-to-day ops of

the firm's India business after nearly 4 years

taka High Court and the matter is un-
der an interim stay. Therefore, the re-
solutions can't be enforced.

Mohan told Raveendran last week
about his resignation and has put in

Digbijay Mishra Sameer.Bakshi@timesgroup.com

Bengaluru: A month and a half
before being appointed as the

Bengaluru: Byju's India chief execu-
tive Arjun Mohan is leaving the troub-

= lededtechfirm inalittlemorethansix  his papers, said the people cited earli- new chief executiveat Wipro, Sri-  Critics also raised concerns of tions are often made to reflect the lets, online payments for ecom-
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i Founder Byju Raveendran will take published the news on Monday mor- ades, sold all his shares worth ¥ talent and saw about one and a ThE cumpa ny transaction check outs.
NEW DELHI: GenAl-capable charge of day-to-dayoperationsof the ning, a spokesperson for Byju's con- crore in it in the public market. half dozen exits over the last Between 2019 and 2022, Pine
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will reach 11% by 2024 and der Think & Learn, after nearly four  “By focusing on our core strengths Wipro shares through “market abouthis “transformation agen- = — : t f | Gwikeilver, Malaysian payments
vears, they said. with three specialised business units, sale” on February 14 thisyearand -0\T- firm Fave and point-of-sales pay-
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lead GenAl Smartp hone t{"Hthﬂg forthe Common Ad- advl S‘Dr tD B}’qu 5 ahead of its qum‘tﬂll}’ and accurd I ngly, hls
- ; : mission Test. we willunlock new growth oppor- annual results announ- - - ®
F}EM rankings in 2[]?4_ This Raveendran’s plan to re- tunities while continuing to focus cement on Friday CDI'I'IDEHSE'[IGI‘I WI" Sh are Cha‘t a]u a'[]OH
s the second trend in the turn as operational CEO at s on profitability” Raveendran, On April 6, Wipro, In- : be StrUCturEd ‘
past couple of years where thefirmassumessignifican- group CEQ at Byju's, said, ad- dia’s fourth largest soft- :

' da” at the $11 billion Benga-
/ luru-headquartered com-
pany. Pallia joined Wipro in
1992 and before becoming

ware services firm, an-
nounced the sudden re-
signation of formerCEOQ

Thierry Delaporte J

~ ding that the restructuring will
pave the way for ‘Byju's3.0",
“Arjun has done an
outstanding job stee-

ce as a group of the compa- &
ny's investors voted in Fe- |
bruary, at an extraor-
dinarv general me-

Samsung enjoyed an early-
mover advantage; the first
one being the success of
foldables,” said Research

Drops 60% to Under

eting (EGM), to ring Byju’s through a 15 months ear- the CEO served as ®
Director Tarun Pathak. Ac- oust him as the challenging period. lier than the | the head of 2b POSt New Ralse
cording to him, once Apple chief executive. We are grateful for end of his § b Americas 1, Wi-
enters field, Al will become Tiflfh. ‘E“ltﬁﬁ”.“e }FS kl'i?‘dml,}iipt a#d five-year ten- pm; ?lgfﬂ : ; *
amust-havefeaturenall  peing ehal. | pok gL by | o owine st | RAISES $49 mvia convertible debentures
mid-to-premium smart- lenged in tions as a strategic to the top job f tegic mar- S ;
phone launches starting the Karna- Arjun Mohan advisor,” he said. with  imme- PR —————— ket Digbijay Mishra

—

Deep Cut

This is one of the steepest

2025. -Agencies

1.8%

Increase in global smart-

Bengaluru: Vernacular social
media firm ShareChat’s valuation :
has ;_'lll'l.["lgﬂd more ﬂ'lEl]'l G0% to I’J‘E“- UEIUEU'DI'I cuts fDl' d Ven-
low $2 billion from its peak of ture-funded startup

$5 billion in 2022, said Peo-  ees————

ple aware of the matter. ' —E . THE COMPANY HAS

214V [@l There's no shortage of funds for winning ideas
DhoniFunds | JJGAero Gets

e (RS R S i G e A
L4 miion units in the - all OOZle-DACK COITl- -
first qualrter of ﬁuz'a, Lﬂgs S30I‘I‘I CllEl‘ItEll Bags ECVCIE Startup slzm from pany has closed a $49 mil- — ~ATION Byju's, PharmEasy and

lion debt financing thro-
ugh convertible debentu-
res from existing inves-
tors including
Lightspeed, Temasek,
Alkeon Capital, Moore
Strategic Ventures and
HarbourVest.

This isone of the stee-
pest valuation cuts for
a venture-funded star-
tup, which has raised
around $1.3 billion so ‘{
far. Byju's, PharmEa- .

according to IDC

Meta to Bring
Metaverse to
Classrooms

Udaan are among the
large startups that have

seen steep valuation
cuts in recent months

CX Partners

Bengaluru: Aero-
space components
manufacturer JJG
Aero has secured 512
million (about 100 crore) from
private equity firm CX Part-
ners in its first round of fun-
ding. The Bengaluru-based
company issued a statementon
Monday saying the funds will
be used primarily for increa-

EMotorad

- Bengaluru: Indian
" Y1 cricketer Mahendra
U Singh Dhoni has in-
vested an undisclosed

sum of capital in electric cycles
maker EMotorad. The strategic
investment will give Dhoni equi-
ty ownership in EMotorad along-
side his new role as the compa-
ny's brand endorser, founder Ku-
nal Gupta said. EMotorad joinsa

$2.5 million

Bengaluru: Clien-
tell, a software provi-
der of sales forecas-
ting and pipeline as-
sessment for enterprises, on
Monday said it has raised $2.5
million (about ¥20.9crore) inseed
funding led by Blume Ventures.
Other investors, including Chira-
tae Ventures, Artha WVenture
Fund and 5 Capital, also partici-

Equity Round

New Delhi: Pro-
cMart, an online busi-
(| ness-to-business mar-

ketplace specialising
In supply chain solutions, hasra-
ised $30million(about T250 crore)
in an equity fimding round led by
Infosys cofounder Nandan Nile-
kani’s venture fuind Fundamen-
tum Partnership and Edelweiss
Discovery Fund. The round also

T

liquiditv squeeze and in-
vestor demand on profi-
tability A ShareChat
spokesperson  denied
the development saying
there is no “ceiling pro-
vision made in the do-
“ cumentation”. “The conver-

CLASSROOM

% saw participation from South Ko- pated. The funds raised will be growing listof startups that have sing its manufacturing capaci- sy and Udaan are among the sion will be linked to future valua-
= rea’s Paramark Ventures. The used for strengthening the pro- received investments from the ty at its new facility and other large startups that have seen steep  tion without any ceiling,” the spo-
= funds will be used for exploring duet and expanding the team, the former Indian skipper over the corporate initiatives, such as valuation cuts in recent months, Kesperson said. For funding

further vertical integration.
JJG Aero, founded in 2008, spe-
cialises In custom machined
components. — Our Burean

years. These include fitness star-
tup Tagda Raho, digital lending
platform Khatabook and used car
retailer Cars24, —Supriva Roy

startup said. The company had
previously raised $600,000 from

Chiratae Ventures and Artha
Venture fund. — Our Bureau

through convertible notes, a certa-
in price range is determined for
when the next round of cash infu-
sion happens in a company.

After the record fundraising in
2021, several late-stage startups
across the globe are seeing declines
in their valuations because of the

Let’s Talk About Airchat, the New Social

strategic acquisitions for back-
ward integration, enhancing cli-
ent offerings and investing in ta-
lent acquisition. — Jessica Rajan

NEW YORK: Meta Plat-
forms wants to bring its
virtual reality headset into
classrooms. Students as
young as 13 years old
could take a trip to ancient
Rome or tour the Metro-
politan Museum of Art
from a classroom in the

Meanwhile in tech...

Tech Trotter

Current Valuation (inb §)

L L

Audio App that You Keep H About
et S AlStartups o BEEETIT] @ 80 ualo App tndat rou nee earin ou
book and Instagram, as it 'se.d anthropic [l 4,154 ® 161 ) ) ] ; . :
prepares to launch its new :I;at Ba' patabricks [l 4,002 ® 43 Naval Ravikant and Brian Norgard's relaunched Airchat is generating a lot of buzz
Eggﬁigﬁ:; g;ﬁéﬁ ';.:;E axlmum Shield Al I 1,071 « 28 l,,T EHFI_ AI"EH aging with posts through repli- senteverydayontheplat- which briefly gained popularity

’ : . 5 es, likes and shares, Airchat is 83, form. on Clubhouse, A first version of
other social media plat- Fundlng Figure || 854 > 24 accessible by invitation, and | Airchat was launched in 2023, but
forms face congressional TOP EIGHT Al STARTUPS Mustral Al I 544 . oD : _ focuses on audio recordings § A& AIRCHATISNOTTHEFIRST didnotgaintraction. Thenewren-
scrutiny over the lack of WORLDWIDE ACCORDING .3‘ Ajay.A@timesgroup.com that are transcribed within j:.::_. No, social networking dition of the app was launched

TO CAPITAL INVESTED AS  Lightmatter | 422 theapp. platforms have pre- thismonth.

protections for Kids online,

Y
-
CRAPHICS: SIDDHARTH

: : OF MARCH 25, 2024 Mumbai: AngelList founder Naval v viously explored
Meta's foray into educa- (IN MILLION $) Adept | 415 i Ravikant and former Tinder execu- AREVOICENOTES POPULAR? g bk the potential of voi- TECH COMMUNITY'S RESPONSE
tion is the latest prong of Source: Statista, (B insights I eeememcee. tive Brian Norgard have relaunched Voice notes as a means ce-based  interac- Theapp hasgarnered significant
the company’s massive, - their voice-centricsocialmediaapp- of online communica- tions, as seen with interestamong techfoundersand
expensive pivot to virtual Ad obe Explores openAl Tle lication, Airchat, foriOSand Andro-  tion have been gaining Clubhouse, which enthusiasts, leading to increased

adoption as well as scepticism.
“Asaconsumer, as Someone con-
sumingcontent, the appwasokay.

popularity for some time
now. Inthe US, as perastu-
dyv by online language lear-

idusers. The app has quickly gained
traction, ranking among the top 24
social networking apps on Apple's

¢ # saw high user inter-
“est  initially  but

and augmented reality. .
struggled to sustain and

While uptake of the tech-

up as It Adds Al Video Tools

nology has been slow, the SAN FRANCISCO Adobe on Monday miereProappiswidelyusedinthetel- App store, ning platform Preply, 40% of the i capitalise on that momentum. Maybe above average. Because it
company hopes that intro- saiditis intheearlystagesof allowing  evision and film industries. The com- respondents said that voice notes Airchat's approach  with was giving me a lot of cognitive
the use of third-party generativearti- pany is planning to add Al-based fea- HOW DOES ITWORK? substituted live phone conversa- asynchronous, threaded posts overload. But when I created con-

ducing it into classrooms
could help boost visibility
and familiarity. -eloomberg

ficial intelligence tools from OpenAl
and others inside of its widely used
video editing software. Adobe's Pre-

tures to the software, such as the abili-

tv to fill in parts of a scene with
Al-generated objects. — Bloomberg

While it visually resembles familiar
social networking apps, offering fea-
tures such as following other users,
scrolling through post feeds and eng-

tions. In 2022, Meta-owned messa-
ging app WhatsApp said that it
was seeing 7 billion

is aimed at offering users a
b different experience com-
pared to the live
chat rooms,

tent, that experience is magical.
Absolutely magical,” Gaurav
Munjal, CEQ, Unacademy wrote
on X,
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& MacBook Air

Lean. Mean. M3 machine.

The M3 chip brings even greater capabilities to the super-portable 34.46 cm (13.6") MacBook Air. With up to 18 hours of battery life,’
you can take it anywhere and blaze through work and play.

Go to IndiaiStore.com to find Apple Authorised Resellers near you.

T5000* instant cashback on credit cards of
INDIA

ZICICIBank ©SBIcard i STORE

+
@ Exchange bonus up to ¥12000* IN“RAMI} !‘ Redington

* The Instant Cashback offer of 5000.00 is valid exclusively on ICICI Bank Credit Card and SBI Credit Card Non-EMI and EMI & on ICIC| Bank Debit Card EMI. The applicable Instant Cashback offer is valid for transactions made using Brand EMI option on Pine Labs and
Paytm terminals and applicable on select online merchants via Pine Labs Payment Gateway. Processing fee and GST on interest component applicable as per Bank's terms and conditions. Customers are advised to read the offerfagreement terms and conditions carefully.
The Exchange bonus of up to ¥12000.00 is exclusively provided by the Apple Authorised Trade-in Provider (Cashify and Servify) at select stores at their sole discretion. Exchange bonus is valid only for transactions involving trade-in of eligible old devices valued at |east
£4000.00 or above. Eligible old devices valued between ¥4000.00 and ¥13000.00 will receive an exchange bonus of ¥7000.00 and devices above ¥13000.00 will receive an exchange bonus of 12000.00. The exchange bonus and trade-in value will be passed on as a credit
or discount in the customer’s invoice. Exchange Bonus offer can be clubbed with Cards cashback or Consumer Loans Offer. Customer's eligible old device trade-in value as diagnosed and assessed by Apple Autheorised Trade-in Providers will be the final offer. Any other
T&Cs as specified by Apple Authorised Trade-in Providers will apply. 'Battery life varies by use and configuration. See apple.com/in/batteries for more information. The offers may be revised or withdrawn without any prior notice. Offer available till stocks last. Available at
select participating Apple Authorised Reseller stores. For store details log on to indiaistore.com. All trademarks, logos and brand names are the property of their respective owners. Product features vary by model. TM and @ 2024 Apple Inc. All rights reserved.




Lovable.
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Colourfully reimagined and more versatile than ever. With an all-screen design, 27.69 cm (10.9") Liquid Retina display' and four gorgeous colours.
iIPad delivers a powerful way to create, stay connected and get things done.

Go to IndiaiStore.com to find Apple Authorised Resellers near you.

@ Inclusive of ¥3000* instant store discount I N D I A

A ISTORE

Inclusive of ¥T3000* instant cashback on credit cards of

WICICTBaRK | 0SBl Card

INRAM ‘ #Redington

*The effective price of 233800.00 is calculated on the MRP ¥39900.00 (inclusive of all taxes) for iPad 27.69 em (10.9") WIi-Fi 64GB is as reduced by 23000.00 Instant Store Discount and 22000.00 Instant Cashback available on ICICI Bank Credit Card and SBI Credit
Card Non-EMI and EMI & on ICICI Bank Debit Card EMI. The Instant Cashback offer of 23000.00 is valid exclusively on ICICI Bank Credit Card and SBI| Credit Card Non-EMI| and EMI & on ICICI Bank Debit Card EMI. The applicable Instant Cashback offer is valid for
transactions made using Brand EMI option on Pine Labs and Paytm terminals and applicable on select online merchants via Pine Labs Payment Gateway. Processing fee and GST on interest component applicable as per Bank's terms and conditions. Customers are advised
to read the offer/fagreement terms and conditions carefully. 'The display has rounded corners. When measured diagonally as a rectangle, the iPad 10.9" screen is 27.58 centimetres (10.86"). Actual viewable area is less. Offer available till stocks last. Available at select
participating Apple Authorised Reseller stores. For store details log on to indiaistore.com. The offers may be revised or withdrawn without any prior notice. Product features vary by model. TM and & 2024 Apple Inc. All rights reserved.
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Malls and Their Crown Jewels:
Chains Taking Up More Space Now
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BOOST FOR ECONOMY

Gods Have Already Voted:

Met Dept predicts above
normal rains this season,
expected to be 106% of
LPA, as La Nina kicksin

Our Bureau

New Delhi: The India Meteorological
Department (IMD) forecast “above nor-
mal” rain for the June-September mon-
soon, boosting prospects of a bountiful
agricultural harvest that will likely ease
inflationary pressure and bolster
growth.

This follows uneven rain in 2023, main-
Iy due to the El1 Nino effect, leading topat-
chy farm output that pushed up food pri-
ces and kept the central bank from cut-
ting interest rates,

Rain in the country’s southwest is ex-
pected to be 106% of the long period av-
erage (LPA), with a 5% margin of error.
IMD defines average or normal rainfall
asranging between 96 % and 104 % of a 50-
yvearaverage of 87 cm for the season. The
department announced the monsoon fo-
recast on Monday.

“During the vears when La Nifa is pre-
ceded by El Nino (such as this vear), we
have got more than normal rainfall du-
ring the season,” said Mrutvunjay Mo-

Expect a Normal Monsoon

== Rainfall Forecast == Actual Rainfall

11557

Figures in '% of lang period sverage (LPA]

GROWTH IN AGRICULTURE GROSS VALUE ADDED
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hapatra, director general of meteorolo-
gy, IMD. Nine such vears have been re-
corded, all with above-normal rains, ac-
cording to data from 1951 to 2023, he said.

Theweatheroffice has predicted above-
normal seasonal rainfall over most
parts of the country, except some areas
in the northwest, east and northeast In-
dia, where it's likely to be below normal.

El Nifnoconditions, known for deficient
rainfall in India, are now at a moderate
level, and areexpected toturntoLaNina
by August-September, raising expecta-

tions of normal rainfall. E1 Nino condi-
tionsarelikely toturn ENSO-neutral du-
ring the early part of monsoon.

ENSO, or El Nino-Southern Oscilla-
tion, relates to Pacific winds and sea sur-
face temperatures.

El Nino is the periodic warming of wa-
ters in the central Pacific Ocean, which
led to an erratic monsoon in 2023, redu-
cing India's foodgrain production by
6.1% in the 2023-24 crop vear (July-June).

Other Weather Signals»» 6

Safety Net in Works to Widen
Local Funding Pool for Startups

Govt plans to cut investment risks for pension funds, insurers

Money Tracker A
15% of total capital

invested in Indian startups

from domestic sources I I
2390 | 260 T
investments ¢ warth .
managed & investments ||
by pension /¢ handled by
funds insurers

¥ 10kcr committed to startups |

through Sidbi Fund of Fund
$9.6D invested in

Indian startups in

2023 vs $25.7b

a year earlier pe

s

“As of March 31, 2023
Source: IWMCA, Bain & Company,
FFROA, Irdai. LIC. EPFO, NP5, Sidbi

Pranav Mukul

New Delhi: The government is preparing
a framework to help minimise the risk for
local pension funds and insurance compa-
nies from investment in the startup sector,
which has become a major employment
generator and contributor to the economy
but where businessfailures arefairly com-
mon, officials aware of the matter said.
“Thisisapartof the government’s broa-
der intention to enhance the proportion
of domestic capital invested into Indian
startups,” one of the officials said.
Indian pension funds and insurers are
not allowed to directly back startups, but
can invest 3-5% of their investable sur-
plus into alternative investment funds
(AlFs)or fund of funds that support local
startups. Having a safety net in place may
allow for easing rules to raise this limit

and permit direct investment by these in-
stitutions, which managed close to 100
lakh crore of public money at the end of
fiscal 2023, into the sector.

The Department of Financial Services
under the finance ministry is readying
the risk framework for direct invest-
ments by pension funds and insurance
companies in local startups, the people
sald. “Risk cannot be completely wiped
away. Even public market investiments
carry risks. However, once there is a me-
chanism that minimises it to the farthest
extent possible ... regulators will be able
to issue amendments that allow higher
investments,” a second official said.

“The biggest concern is that eight out of
10startupsendupfailing... and to have pub-
lic money being invested in a risky asset
class would need a safety net,” he added.

Certain Rules Need to be Amended »» 6
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Park Facing Apartments in Malcha Marg, New Delhi

For Outright Purchase

= 310 sqm (= 375 sq. vds.) rectangular plot | 3 bedrooms

Fast facing | Stilt parking | Ready to move in

Floor

Built-up area

Ground floor &

=360 sgqm

basement ]
First floor ~ 180 sqm
Second floor = 180 sqm

To arrange a viewing, contact:
Akash Puri | +91 9205929203

akash.puri@sothebysrealty.in

Sean to view property on sothebysrealtyin

Mortgage assistance available from leading banks.
India Botheby's International Realty | Unit of Realpro Bealoy Solutions Py Lid,
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OTHER NEWS

OF THE DAY

Byju’'s India
CEO Arjun
Mohan Quits

Byju'sIndia chief exec-
utive Arjun Mohan has
resigned a bit more than
six months since he took
on therole at the troubled
edtech firm, reports
Digbijay Mishra. Founder
Byju Raveendran will take
charge of daily operations
and consolidate the busi-
nessintothreedivisions -
app & Al, test preparation
and tuition centres. »» 16

Vi: 5G Rollout
in 6-9 Months
of Fundraise

Cash-strapped telco
Vodafone Idea (Vi) will
start rolling out 5G ser-
vices in six-nine months
after it completes its
equity funding round of
720,000 crore this quar-
ter, chief executive Aksh-
aya Moondra said on
Monday. The 18,000-
crore FPO will see govern-
ment stake diluted to 24%,
hesaid. »» 14
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SAMSUNG LEADS WITH 20.8% MARKET SHARE; APPLE NO. 2 WITH 17.3% SHARE

Apple Loses Crown to Samsung

as IPhone Shipments Drop 10%

IDC data shows Xiaomi
at third position with
market share of 14.1%

New York: Apple’s smartphone ship-
ments dropped about10% in the first guar-
ter of 2024, hurt by intensifying competi-
tion by Android smartphone makers ai-
ming for the top spot, data from research
firm IDC showed on Sunday.

Global smartphone shipments increased
7.8% to 289.4 million units during Janua-
ry-March, with Samsung, at 20.8% market
share, clinching the top phonemaker spot
from Apple.

The iPhone-maker’s steep sales decline
comes after its strong performance in the
December quarter when it overtook Sam-
sung as the world’s No.l phone maker: It's
back to the second spot, with17.3% market
share, as Chinese brands such as Huawei
gain market share. Xiaomi, oneof China’s
top smartphone makers, occupled the
third position with a market share of
14.1% during the first quarter.

South Korea’s samsung, which launched
its latest flagship smartphone lineup —
Galaxy 524 series — in the beginning of
the vear, shipped more than 60 million
phones during the period.

Global sales of Galaxy 524 smartphones
jumped 8%, compared to last vear's Ga-
laxy 523 series during their first three we-

-

£ Phone 15000 pta

CHINESE IMPACT

The drop under-
scores the chal-
lenges facing Ap-
plein China,as some Chi-
nese companies and govt
agencies limitemployees’
use of Apple devices

eksof availability, data provider Counter-
point previously said. In the first quarter;
Apple shipped 50.1 million iPhones, down
from 55.4 million units it shipped same pe-
riod last year, according to IDC,

Apple's smartphone shipments in China

shrank 2.1% in the final quarter of 2023
from a vearearlier:

The drop underscores the challenges fa-
cing the US firm in its third biggest mar-
ket, as some Chinese companies and go-
vernment agencies limit emplovees' use
of Apple devices, a measure that mirrors
US government restrictions on Chinese
apps on security grounds.

The company in June will hold its World-
wide Developers Conference (WWDC),
where it will highlight updates to the soft-
ware powering iPhones, iPads, and other
Appledevices.

Investors are closely watching for upda-
tes on artificial intelligence development
at Apple, which has sofar spoken little abo-
ut incorporating the Al technology into its
devices. The company earlier this vear
lost the crown as the world's most valuable
company to Microsoft. —Reuters

MOVE TO BOOST CHIP MANUFACTURING

US Awards Samsung $6.4 B in
Grants for Texas Chip Plants

Washington: The Biden administration
plans to award Samsung Electronics as
much as $6.4 billion in grants to increase
chip production in Texas, as part of US ef-
forts to bolster domestic semiconductor
manufacturing.

The South Korean company’'s project
will feature two foundry fabrication sites
that will focus on mass production of 4-na-
nometer and 2nm logic chips — one gene-
ration beyond the current state of the art.
[t will also include a research and develop-
ment site, and an advanced chip packa-
ging facility in Taylor, Texas, that will help
produce high bandwidth memory chips,
which are critical for artificial intelligen-
ceapplications.

The award will also be used toexpand Sam-
sung's existing chipmaking facility in Aus-
tin, Texas, which will support US aerospace,
defence and automotive industries, the
Commerce Department said in a statement.
The city of Taylor is just outside Austin.

It's the latest in a series of multibillion-
dollar awards by the Biden administra-
tion, which is using the 2022 Chips and Sci-
ence Act to revitalise American chipma-
king after decades of production shifting
toAsia. Another goal istocounter the tech-
nological rise of China, which is building
up its own semiconductor industry.

Samsung opted not to tap loans or loan

cuarantees under the Chips Act, unlike In-
tel Corp and Taiwan Semiconductor Ma-
nufacturing Co, both of which are also set
to receive multibillion dollar grants. Sam-
sung’s project is expected to benefit from
an investment tax credit, which US offici-
alssaid islikely tocover asmuchas 25% of
qualified capital expenditures.

The Samsung award is part of President
Joe Biden's plans “tobring the manufactu-
re of leading-edge semiconductors back to
the United States,” Commerce Secretary
Gina Raimondo told reporters.

The Tavlor project adds to a robust semi-
conductor ecosystem in Texas, including
tens of billions of dollars of additional in-
vestment from Texas Instruments Ine in
its home state and Samsung’s existing fac-
tory in Austin. —Bloomberg

EU to Launch China Probe on
Medical Devices Procurement

Move to address concerns
that Beijing's policies

are unfairly favouring
domestic suppliers

Brussels: The European Unionissetto
launch an investigation into China’s
procurement of medical devices as it
seeks to address concerns that Be-
ijing’s policies are unfairly favouring
domestic suppliers.

The probe may be announced as early as
mid-Apriland couldresultin the bloc cur-
tailing Chinese access to its tenders, ac-
cording to people familiar with the mat-
ter. It would constitute a first outing for
the EU's so-called International Procure-
ment Instrument, or IPI, a 2022 law that's
meant to promote reciprocity in access to
public procurement markets.

The initial aim of the probe, which will

collect information from companies and
member states, is to enter into a dialog
with Beijing toensure that markets are fa-
ir and open on both sides, said the people,
who spoke on condition of anonymity.
The move risks raising
the stakes in EU-China re-
lations, after the bloc last
vear launched an anti-sub-
sidy investigation into elec-
tric vehicles made in China
that could see new tariffsin-

m:;lflg:: troduced by July The probe
probeisto  A@rrivesonihe back of skep-
enterintoa ticism about Beijing's use
dialogue with ©f massive public support
Beijing to to critical sectors and a bro-
ensurethat ader European economic
marketsare securitystrategy that seeks
fairandopen (o toughen the bloc’s export
onbothsides controls and  investment

screenings.

The push by Beijing for domestic hospi-
tals to use more loecal equipment can be
traced back to a 2015 state council deci-
sion.—Bloomberg

SLOWDOWN IN DEMAND

TeslatoLay
Off More
Than 10%
of its Staff

Decision will likely
affect more than
14,000 employees

New York: Tesla Inc will slash global
headcount by more than 10%, Elon
Musk wrote in an email to staff, as the
carmaker grapples with a slowdown
in electric vehicle demand.

The CEO cited duplication of roles
and the need to reduce cost as reasons
for the cuts in the memo seen by Blo-
omberg News, If the cuts apply com-
panvwide, the dismissal will amount
to more than 14,000 employees.

Teslareported disastrous vehiclede-
liveries early this month, missing ex-
pectations by a wide margin and pos-
ting its first quarterly decline in four
vears. Several analysts are bracing
forthe EV maker’s sales topotentially
shrink for the year, citing slow output
of its newest model —the Cybertruck
— and a lull in new
products until the
company starts produ-
cing a next-generation
vehicle late next year.

“As we prepare the
Teslareported company for our next

disastrous phase of growth, it is
vehicle extremely important
dEIllle‘:i“ to look at every aspect
ﬁl;'nltrh 5 of the company for
Fﬂﬂin& its cost reductions and in-
first quarterly creasing productivi-
decline in ty,” Musk wrote in the
four years email. “As part of this

effort, we have done a
thorough review of the organization
and made the difficult decision to redu-
ceour headcount by more than 10% glo-
bally. There is nothing I hate more, but
it must be done.”

Teslaended last year with 140,473 emp-
loyees, almost double its total three ve-
ars earlier, It's been ramping up output
at two plants — one in Austin, and the
other in Berlin — that started cranking
out Model ¥ sport utility vehicles inear-
Iy 2022. The company started slashing
prices across its lineup as those faciliti-
es reached higher volumes.

“Over the vears, we have grown ra-
pidly with multiple factories scaling
around the globe,” Musk wrote in the
mail, which was reported earlier
Monday by the blog Electrek. “With
this rapid growth there has been du-
plication of roles and job functions in
certain areas.”—Bloomberg

Trump’s Hush Money Trial Begins in NY

New York: Donald Trump’s New York
criminal trial opened Monday in a histo-
ricfirstfora US ex-president and a seis-
mictwist to an already explosive 2024
election where the Republican is seeking
to defy multiple scandals and return to
power Trump has repeatedly described
the hush money case as asham.

But reality set in for the 77-year-old,
hard-right Republican as Judge Juan
Merchan issued the routine warning for
criminal defendants that he will have to
attend proceedings in the gritty Man-
hattan courthouse daily.

Merchan also warned Trumpagainst
repeating his frequent past attempts to
disrupt court hearings with incendiary
social media posts.

The Republican presidential candidate
is accused of falsifying business records
in a scheme to cover upan alleged ex-
tramarital sexual encounter with adult
film actress Stormy Daniels to shield his
first election campaign, in 2016, from
last-minute upheaval.

He faces three other criminal cases

A sketch of Donald Trump as he enters
the courtroom at the beginning of his
trial in Manhattan state court
centered on his hoarding of top-secret
documents after leaving office and his
alleged unprecedented attempt to overturn
his 2020 election loss to President Biden.
Throughout the morning, lawvers for
both sides in the case wrangled with
Merchan over admissible evidence.
Trump, shoulders hunched, stared
sternly straight ahead or looked down at
the computer alongside his legal team.

scandal involving porn star

According to The New York Times repor-
ter sitting close to Trump, he at times
appeared to fall asleep, head drooping.

The judge ruled against allowing pro-
secutors to play the jury the infamous
Access Hollywood recording that rocked
Trump's 2016 campaign in which he can
he heard boasting that famous men can
"grab” women by their genitals because
"they let youdo it."

However, the contents of the recording
—which prosecutors see as Key in mo-
tivating Trump to pay to bury news
reports about Stormy Daniel —can be
introduced as evidence.

Prosecutors also demanded that Trump
be fined for violating a gag order imposed
earlier by Merchan to try and get the
ex-president to stop attacking potential
witnesses and others in the courtroom on
social media. Merchan indicated he
would rule on this later:

Jury selection was expected to begin
next. Given the notoriety of the case it
could take as much as two weeks for
defence lawyers and prosecutors to agree
on the panel of 12 jurors.—AFP




