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Decoding

alert onillegal
forex platforms

BY GOPIKA GOPAKUMAR

Shaktikanta Das, the governor of the Reserve Bank of India (RBI), has
raised concerns over unauthorized forex trading platforms and asked
banks to remain alert. What explains this warning? And what’s been
the experience with regulatory actions so far? Mint explains:

What are forex trading
platforms?

These are platforms where foreign
exchange transactions can take
place. They are used by corporates
and traders to hedge their foreign
currency risks. These transactions
can be on over-the-counter (OTC)
spot or derivatives platforms
authorized by the RBI. The other
avenue is through RBI-authorized
exchange traded currency derivate
segments like the BSE, NSE and
the Metropolitan Stock Exchange
of India. The OTC or inter-bank
transactions are undertaken over
electronic trading platforms (ETP)
such as CCIL’s FX CLEAR or
Reuters or Bloomberg platforms.
They can also be undertaken

through authorized brokers.
ISTOCKPHOTO

What's the problem
with these platforms?

The problem started during the
pandemic when many of these
platforms started offering a
derivative product called contracts
for differences (CFD), which is an
arrangement made in financial
derivatives trading where the
difference in the settlement
between the open and closing
trade prices is cash-settled. RBI
said it had noticed misleading ads
offering forex trading facilities on
over-the-top platforms and
gaming apps. These platforms
promise high returns, using
features similar to casino games.
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What are the rules on
forex trading in India?

Forex trading in India has to be
done through a registered Indian
forex broker, on ETPs authorised
by the RBI or on recognized stock
exchanges. According to the
central bank, forex trading in India
is permissible only in four
currency pairs—dollar-rupee,
euro-rupee, British pound-rupee
and Japanese yen-rupee. These
pairs have the Indian rupee (INR)
as the base currency. Trading in
any other currency pair is illegal
and can attract penalties under the
Foreign Exchange Management
Act (FEMA). Indian citizens are
also not allowed to trade foreign
currencies overseas, either directly
or indirectly.

What about unauthorized
forex trading platforms?

In November last year, RBI came out with
an alert list of 75 entities, which are not
authorized to deal in forex or operate ETP
for forex transactions. They include
OctaFX, Alpari, AnyFX, Ava Trade,
Binomo, Exness, Expert, Option, FBS,
FinFxPro, Forex.com, Forex4money,
Foxorex, FTMO, FVP Trade, FXPrimus,
FXStreet, FXCm, FxNice and HotFores.

What has RBI done so
far to check this?

In the past two years, RBI has
issued several advisories
cautioning against unauthorized
entities. Now it has come out with
an alert list of 75 entities involved
in forex transactions on
unauthorized platforms. RBI,
however, cannot shut them down
as they are registered in countries
where they are legal. It has been
working with banks and the
government for stricter measures
to ensure banking channels are
not misused. The Enforcement
Directorate has attached the assets
some of these firms like OctaFX.
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Jury trial
drawback

Polarized times bring new judi-
cial challenges. Consider the
difficulty faced by the US judici-
aryin selecting ajury for one of
former president Donald
Trump’s many trials, this one
for whether he falsified business
records to cover up hush money
paid in 2016 to a former adult-
film performer. Since being a
jury member demands pre-trial
impartiality, Americans drawn
from alocal sample by the Man-
hattan court in New York are
having trouble identifying
themselves as neutral on
Trump. On the first day of the
court’s hunt for jurors, at least
50 individuals reportedly
pleaded an inability to be
impartial. They were excused,
with the result that no juror has
been picked so far and it’s
unclear how long this process
will take. As Trump’s electoral
prospects are thought to be
bright regardless of his legal
run-ins, at least partly because
his backers on the right are
enthusiastic while his rival US
President Joe Biden’s base on
the left seems relatively iffy
about him, this trial may make
no difference to who wins the
White House in November. But
the court’s juror search high-
lights a flaw in the US system of
reliance on jury trials even for
therich, famous and powerful.
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by Bibek Debroy

In Malaya[am, Hatia Ernakulam Express
Gave the Rai[ways some severe stress.
With Hatia understood as murder,
The translation turned weirder,

Such hatya causes us much distress.

~
QUOTE OF THE DAY

India has been the fastest growing
economy in the last three
consecutive financial years and this
growth can continue in the coming
years as well. The next 25 years will
be very critical for India. -
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PLAIN FACTS

ELECTIONS 2024 STATES IN NUMBERS

This is the second part of our ready reckoner series on India’'s 36 states and

Union territories (UTs)—their economies, politics, and hot issues—as they

vote in the coming general elections. Today we focus on four north-eastern
states that are set to vote starting this week.
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BJP: Bharatiya Janata Party, INC: Indian National Congress, AIUDF: All India United Democratic Front
CWS: current weekly status; GSDP: gross state domestic product; CAGR: compounded annual growth rate; CPI: consumer price index

Double-engine tracker: BJP uses the term "double-engine” to describe a common alliance in power in both the Centre and the state, which it claims is good for the
state's progress; On the poll trail: The issues are selected based on news reports on what politicians and voters are discussing, and may not reflect the biggest
ground-level issues.

Sources: Election Commission of India, ministry of statistics and programme implementation, Periodic Labour Force Survey, Niti Aayog, Mint research and calculations
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Screen test

Shipments of smartphones in India likely rose marginally during
the March quarter, after declining in the previous two years.

Smartphone shipments in India during
the Jan-Mar quarter (in million units)

Market value of smartphones in India
during the Jan-Mar quarter (in $ billion)

to lift off after elections

AAl to privatize 13 airports and sell residual stakes in Bengaluru and Hyderabad

AnuSharma

anu.sharma@livemint.com
NEW DELHI

n increasing number

of airports in India

will sport private-sec-

tor owners, as their

state-owned operator
prepares to privatize 13 more air-
ports in the coming months. The
planwill also include the sale of its
residual stake in the bigger air-
ports of Bengaluru and Hydera-
bad, according to two senior offi-
cials aware of the matter.

Airports Authority of India (AAI)
plansto kick off the third phase of
airport privatization after the gen-
eral elections, beginning with sale
of itsremaining 13% stake in Ban-
galore International Airport Ltd
(BIAL) this year, the officials said
on condition of anonymity.

“The planistobe implemented
after the new government takes
over in June,” one of the officials
said. “Along with Bengaluru, AAI
willlook to sellits stake in Hydera-
bad airport as well.”

Currently, financial investor
Fairfax (Fairfax India Holdings
Corp) owns around 64% of BIAL,
which operates the Bengaluru air-
port. Siemens Project Ventures
GmbH holds 10%, while AAI and
Karnataka State Industrial and
Infrastructure Development Corp.

Stake sale estimate as per National Monetization

Pipeline (NMP) is 10,000 crore
AAl stake in private airports

Delhi

Mumbai

Hyderabad

Bengaluru

PRIVATE DESTINATION
e R ——

(in %)

Airports covered under
stake sale plan

FIRST PHASE
26 Hyderabad,
Bengaluru, Delhi,
26 Mumbai

SECOND PHASE
Ahmedabad, Jaipur,
Thiruvananthapuram,
Mangaluru, Lucknow
and Guwahati.

Source: NMP, AAI
annual report

T

| AAl earnings in fiscal 2022-23

12,172 cril 3,021 crI 684 o

Total
revenue

hold 13% each.

GMR Hyderabad International
Airport Ltd, 74% owned by the
GMR group, operates the Hydera-
bad airport. The Telangana gov-
ernment and Airports Authority of
India own 13% each.

Queries sent to AAIL, Bengaluru
airport and Hyderabad airport
remained unanswered till press
time.

Lease revenue from Lease revenue

Delhi, Mumbai from six PPP
airports airports

SARVESH KUMAR SHARMA/MINT

As part of airport privatization
3.0, AAI plans to invite bids for
operation, management and
development of 13 other airports
in public-private-partnership
mode, the officials added.

Among these are six airports—
Bhubaneswar, Trichy, Indore,
Raipur, Amritsar and Varanasi—
that are among the top 20 airports
operated by AAI in terms of pas-

senger traffic.

These six will be clubbed with
seven loss-making small airports—
Kushinagar (in Uttar Pradesh),
Gaya (Bihar), Hubballi (Karna-
taka), Aurangabad (Maharashtra),
Jabalpur (Madhya Pradesh),
Tirupati (Andhra Pradesh) and
Kangra (Himachal Pradesh).

The planisto target infrastruc-
ture growth across both major and
minor airports, one of the officials
said.

“Under the first step, AAI is
likely to float a request for pro-
posal and invite bids for leasing 13
airports for a period of 50 years,”
the official added. “The plans for
divestment of stake and public-
private partnerships have beenin
the pipeline for some time now,
but we expect the implementation
thisyear.”

“Given that Indian airports have
huge growth potential for non-
aerorevenues when compared to
their global counterparts, and
given the high growth in passen-
gers and spend per passenger, we
expect the growth to remain
strong,” said Vinay Kumar G., vice
president & sector head - corpo-
rateratings, ICRA Ltd.

Plans to privatize about 25 air-
portsand sell Airports Authority of
India’s stake in the airport compa-
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Is the worst over for
smartphone sales?

Shouvik Das

shouvik.das@livemint.com
NEW DELHI

andemic lockdowns and
P remote work sparked a

scramble for smart-
phones in India, a tide that
ebbed asthe world returned to
normal. After atwo-year slump
that followed, sales appear to
have turned the corner in the
March quarter, promising
cheer for phone makersin the
world’s second-largest smart-
phone market.

Smartphone shipments in
the March quarterrose 5% from
ayear earlierto 32.5-35 million
units, data gathered from four
industry analysts showed.

Smartphonesales peaked in
the March quarter of 2021 with
38 million units, according to
data from International Data

Corp. (IDC) India. Shipments
have fallen since then, dropping
3% year-on-year in Ql of 2022
and afurther16%in Qlof2023.

“We're expecting to see
smartphone shipments (for the
March quarter) to be anywhere
between 33 and 35 million,
which signals a good, healthy
startto the year. Thisgrowthis
coming despite the fact that
average selling prices have not
reduced in the past three
years,” said Upasana Joshi,
researchmanager at IDC India.

A revival is critical for Sam-
sung, Xiaomi and Vivo, which
collectively sold devicesworth
about $38.8 billion in Indialast
year. This figure hasremained
stagnant since 2021, when it
grew nearly 29% to hit $38.4:
billion. In 2022, both value and
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IMF raises India FY25 GDP
growth outlook to 6.8%

Anticipating increased economic activity
in the current, ongoing fiscal, the
International Monetary Fund (IMF) on
Tuesday raised India’s FY25 GDP growth
forecast to 6.8% fromiits earlier forecast

of 6.5%. >P6

FSDC to create panel to study
risks from derivatives boom

The Financial Stability Development Council
(FSDC) will form a panel to assess stability
risks emerging from a surge in derivatives
markets and suggest policy changes if
required. Options tradingin India has soared,
fuelled mainly by retailinvestors. >P4

Centre working on five-year
plan to reduce NHAI's debt

The government is looking to pare a large
portion of the National Highway Authority
of India’s (NHAI's) Z3.4-trillion debt within
five years, freeing the agency to ploughits
resources into strengthening highways, two
people aware of the matter said. >P2

Vodafone Idea raises ¥5,500 cr
from GQG, UBS, Fidelity, others

Vodafone Idea have raised about 35,500
crore from anchor investorsincluding GQG
Partners, Fidelity Investments, UBS, Jupiter
Fund Management and a clutch of Indian
investors such as India Infoline, Motilal Oswal
and Quant. >P5
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High oil prices

L ‘ .

and little likelihood of higher retail prices will
squeeze the marketing margins of state-owned OMCs.

REUTERS

Oil cos' marketing
margins may face
West Asia heat

Rituraj Baruah
rituraj.baruah@livemint.com
NEW DELHI

n escalation in West
A Asia could ignite crude

oil prices and hurt mar-
keting margins of India’s oil
marketing companies (OMC),
given their limited space to
raise fuel pricesin an election
season. With crude prices
crossing $90 per barrel last
week and fears that it could go
beyond $100 if the conflict
flares up, concerns have
grown in the energy market.

High oil prices and little
likelihood of higher retail pri-
ceswill squeeze the marketing
margins of state-owned OMCs,
experts said. Marketing mar-
gin is the difference between
the cost of the refined product,
say petrol or diesel, and the
retail sale price.

“Although the situation has
not escalated so far, in case
there is a major disruption on
the Strait of Hormuz, even
$100 perbarrellooksless. Pri-
ces may surge further as the
Strait handles transport of
about 25% of the global oil
consumption. And a surge in
crude price is negative for
OMCs. Marketing margin on
sale of diesel is hardly about a
rupee and that on petrol is

around X5 per litre,” said Swar-
nendu Bhushan, co-head of
research at Prabhudas Lillad-
her Pvt. Ltd.

Shares of OMCs have been
volatile over the past week;
however, in the last one
month, they have seen an
uptrend. IOCL shares have
increased about 5% t0X169.05,
while those of BPCL and
HPCL increased nearly 2% to
3592.65 and 3469 respec-
tively.

“The under-recovery on
dieselisabout arupee, while in
the case of petrol, they making
handsome profits of about 33.2
per litre. However, if crude
prices surge, OMCs may
return to under-recoveries in
petrol sales,” Bhushan added.
Under-recovery is the notional
loss or difference between the
retail price of the fuel and the
international price.

An increase of $1 per barrel
of crude necessitates a 50
paise increase in petrol price,
Bhushan said, adding in case of
a $6 increase, OMCs may wit-
ness under-recoveries.

Prashant Vasisht, senior
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Boiling oil menaces

macro math >P4

IMD proposes; will weather gods dispose?

By Niti Kiran
niti.k@livemint.com

For only the second time this century, the India Meteorological Department (IMD) has forecast an
above-normal monsoon in 2024. The last time it did so, in 2016, the rainfall ended up being much
lower. Is the IMD being over-optimistic again? Since 2001, the IMD has over-predicted rainfall nine
times, under-predicted seven times, and got it right (within its acceptable error range of 5% on either
side) only seven times. The error has sharply reduced since the start of this century, with some
hiccups recently, a Mint analysis shows. Meanwhile, the prediction bodes well for farm output: in the
past two decades, the output of agriculture and allied sectors has expanded healthily in nearly all
years of normal or above-normal rains, at an average of 5.2%. Full report on page 2.

chart 1. Hits and misses of the country's

official forecaster

Gap between IMD monsoon first forecast and actual
rainfall, as a % of long-period average

chart 3. The prediction gives hope to

India's farm sector: past record is proof

Growth (%) in gross value added in agriculture and allied sectors,

by level of monsoon rainfall during the year (since 2001)
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India story spurs Sweden's
EQT tocommit $5 bnin 24

RanjaniRaghavan &
Sneha Shah

MUMBAI

wedish private equity
S firm EQT is lining up

deals that could lead to
$5 billion worth of invest-
ments in India this year. The
investment spree continues
lastyear’s trend when the firm
had pumped in about $2 bil-
lion into the country.

EQT got its first taste of
Indiain October 2022 when it
acquired Baring Private Equity
Asia, which once owned Hexa-
ware Technologies Ltd, and
has since signalled a strong
investment appetite for the
country. “At the moment, I
have to say that our pipeline is
as active as I've ever seen it,”
Jean Eric Salata, chairperson
of EQT Asia and the firm’s
head of private capital for Asia,
saidin an interview.

“We currently have $5 bil-
lion worth of pipeline in
advanced stages of final nego-

e

"4
Jean Eric Salata, chairperson of

EQT Asia and the firm's head of
private capital for Asia.

tiation for investment (in
India) this year. That shows
the kind of activity level we are
seeing,” added Salata, who had
started UK-based Baring’s Asia
PE investments before leading
a management buyout of the
programme in 2000.

EQT, which has over $250
billion of assets under man-
agement globally, is among
the largest private equity firms
in Asia.

India’s economic growth at

7-8% ayear makes the country
acompelling investment des-
tination for firms like EQT,
Salatasaid. Further, the firm’s
expansion in the country is
also because it is now looking
at multiple sectors such as
healthcare and financial servi-
ces in addition to its historic
preference for IT services,
where it hasstruck gold multi-
ple times earlier.

LastyearinJune, EQT (then
known as BPEA EQT) acquired
a60% stake in in-vitro fertili-
sation chain Indira IVF in a
deal valuing the business at
about $1.1billion.

A month later, EQT and
India-based PE firm Chrys-
Capital announced the acqui-
sition ofa90% stake in Credila
Financial Services from
HDFC, valuing the business at
10,300 crore, or $1.2 billion.
Then, in December, it bought
amajority stakein IT services
company Indium Software for
anundisclosed sum.
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Shaitaan to Crew, mid-budget films make a box office splash

LataJha
lata.j@htlive.com

NEW DELHI

id-budget movies
M which took abeating

after covid are back
with abang, if the impressive
box office numbers of titles
such as Crew, Shaitaan
and Article 370 are anything
to goby.

While variable pricing,
including lower ticket rates
for specific films or buy-one-
get-one offers, has worked in
favour of such titles, the films
have also built on compelling
marketing and positive word-
of-mouth.

At last count, Tabu,
Kareena Kapoor Khan and
Kriti Sanon-starrer Crew had

made X76.57 crore at the box
office since release on 29
March, while Ajay Devgn’s
horror thriller Shaitaan had
earned 314:7.99 crore from 8
March. Political drama Article
370 has clocked in 382.37
crore since its release on 23
February. These three films
were made on budgets of 90
crore, X65-70 crore and 320
crore, respectively.
According to estimates by
Elara Capital Ltd, the fourth
quarter of FY24 reported a
decline of 25% in Hindi box
office year-on-year. But it is
also one of few quartersin the
post-covid era where contri-
bution from small or medi-
um-budget films moved
upwards to 30-35%, com-
pared to 12-15% generally seen

=

At last count, Kriti Sanon, Tabu, and Kareena Kapoor Khan-starrer

Crew had made ¥76.57 cr since release on 29 March.

post the pandemic. This
growth has also come thanks
to discounts or offers on tick-
ets to a certain extent for
selective small or medium-
budget movies, Elara said.

@KRITISANON/X

Pointing out that after the
pandemic, big-budget films
dominated the box office with
even bigger numbers than
pre-covid times, Sanjeev
Kumar Bijli, executive

director, PVR INOX Ltd said
that even several mid to
small-scale films have had
underwhelming performance
atthe box office, both in India
and globally.

But the successes of recent
mid-budget films have under-
scored a pertinent point. “The
recent successes of small and
mid-scale films such as Crew,
Article 370, Shaitaan, 12th Fail
and Madgaon Expressunder-
score the enduring audience
interest in quality content,
irrespective of a film’s scale,”
Bijli said, adding that the past
year had also witnessed
remarkable box office per-
formance from smaller Hindi
movies such as The Kerala
Story, Zara Hatke Zara Bachke,
and Satyaprem Ki Katha.

Film producer, trade and
exhibition expert Girish Johar
said that these recent films
have emerged as dark horses
in an environment where
such titles are not considered
for annual or quarterly release
calendars. “Their successisa
good sign because leaning
only on biggies for meeting
box office targets is not
healthy,” he said, adding that
the smaller-scale films have
added life to the ailing theat-
rical business at a time when
box office isat an all-time low.

Devang Sampat, managing
director, Cinepolis India
agreed that the success of
mid-budget films at the box
office indicates a promising
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SC seeks details on states’ action

on mob lynching, cow vigilantism

New Delhi: The Supreme Court on Tuesday asked state govern-
ments to apprise it in six weeks on the action taken in incidents
of mob lynching and cow vigilantism. A bench of Justices B.R.
Gavai, Aravind Kumar and Sandeep Mehta posted for hearing
after six weeks a plea filed by a women’s organization seeking
directionsto states to take immediate action in consonance with
a 2018 verdict of the apex court to effectively deal with incidents
oflynching and mob violence by cow vigilantes. PTI

West Asia tensions: Ministry
asks airlines to assess risk

HT

esigplRor

New Delhi: Amid escalating tensions in West Asia, the civil
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aviation ministry has asked airlines to carry out their own
risk assessment on international flight operations. Air
India, Vistara, IndiGo and various international airlines
have opted for alternative flight paths to the West and are
avoiding the Iranian airspace against the backdrop of ten-
sions flaring up between Iran and Israel. PTI

Govtlooking at differentiated
regulatory framework on drones

New Delhi: The civil aviation ministry will look at having a dif-
ferentiated regulatory framework for drones used for civilian and
industrial purposes, a senior official said on Tuesday as he
pitched for indigenous development of the drone ecosystem.
Civil aviation secretary Vumlunmang Vualnam also emphasized
that the government will make efforts to promote drones as well

as push advanced air mobility.

PTI

‘India fastest growing economy
during last three financial years’

PTI

i

New Delhi: Union finance minister Nirmala Sitharaman

said here on Tuesday that India has been the fastest grow-
ing economy in the last three consecutive financial years
and this growth can continue in the coming years as well.
She said the next 25 years will be critical for India. In the
financial year 2023-24, India witnessed a growth rate of 8%

in three quarters, she said.

PTI

Expanding membership the only
way to reform UNSC, says India

United Nations: India has emphasized that the only way to
achieve “genuine reform” of the UN Security Council to make it
legitimate, representative, responsive and effective is through
the expansion of the its membership in both the permanent and
non-permanent categories. India has been at the forefront, espe-
cially leading the Global South, demanding reforms in the United
Nations and seeking a place as a permanent member of the
15-member UN Security Council. PTI

CentreassertsinSCits power to
regulate industrial alcohol

New Delhi: Asserting its right to regulate industrial alcohol,
the Union government told the Supreme Court on Tuesday
that framers of the Constitution intended to give the Centre
complete control over any industry through enactment of
Industrial (Development and Regulation) Act, 1951 in “public
interest”. Solicitor General Tushar Mehta appeared on behalf

ofthe Centre.

PTI

Centre workingonf
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Ive-year

plan toreduce NHAI's debt

Strategy involves paring high-interest long-term debt, bringing down interest payments

Subhash Naryan &Rhik Kundu
NEW DELHI

he government is looking to

pare a large portion of the

National Highway Authority

ofIndia’s (NHAI's) X3 4-trillion

debt within five years, freeing
the agency to plough its resources into
strengthening highways, two people
aware of the matter said.

Thedebtretirement plan, part of the
road and highways ministry’s 100-day
post-election agenda, involves paring
high-interestlong-term debt and bring-
ing down the interest payment, one of
the persons cited above said, requesting
anonymity.

The Centre has been looking to pre-
pay some of NHAT's debt while working
on reducing the debt servicing obliga-
tions of the highway developer, which s
also the prime agency for surface infra-
structure development in the country.

The Centreisin talkswith the NHAT's

The planistoretire these bonds first
before looking at giving an early exit to
long-term bondholders with maturity
extending up to 2040, the second per-

long-term bondholders for pre- son said.
payment, the second person Spokespersons of the
said, also on condition of finance and road ministries,
anonymity, adding the %798 cr and the National High-
roadmaker’sinterest pay- ways Authority of India
mentsare takingup abig borrowed by NHAI (NHAI) didn’trespond to
chunk of the govern- in FY23 through emailed queries.
ment’sannual budget allo- 54 EC bonds The government has
cations. suspended large borrow-
The NHATI hasraised funds ings by the NHAI since FY23,

The government has suspended large borrowings by NHAI since FY23.

MINT

small amount of X798 crore through
54ECbonds. The high level of debt and
arising debt servicing obligation mean
that a large portion of the budgetary
allocation of the NHAI is not
getting used for infrastruc-
ture creation, the first per-
son mentioned above
said. “Among the steps
taken are talking to the
NHATI'slong-term bond-
holders for the prepay-
ment, prepaying old debt
and swapping a portion of

350,000 cr

to¥75,000 cr cutin
NHAI debt planned
annually

est payment, so the authority can use
fundstobuild infrastructure,” the per-
sonadded.

While overall debt levels of the NHAI
have not fallen significantly in FY24
despite the ban on borrowings, the
authority aims to bring down its debt
sharply in the coming years by prepay-
ing old debt and swapping a portion of
high-cost debt with lower interest-bear-
ingloans.

The plan is to target a reduction of
NHAI debt to the tune 0f350,000 cro-
re-X75,000 crore each year so that the
developer becomes a zero-debt entity
over the next five years, the person
quoted above said. However, in a sce-
nario of no borrowings and budgetary
allocations, the NHAI would become a
debt free company only by FY4:2, this
person said.

InvITs are investment vehicles that
poolmoney from investors and invest it
in income-generating infrastructure
assets, such as roads, bridges, power

plants, and airports.
Ahybrid annuity model or

HAM takes a balanced

financial risk sharing
approach without allocat-

ing demand risk to the
private sector. It consists

of contractual safeguards
thatemphasize high project
readiness while also providing

through fixed coupon rate bonds

with tenures of five, 10,15, 20, 25 and 30
years. Several of these bond issues, the
last of which came in FY22, are matur-

ingbetween 2025 and 2030.

which means having to meeting
the entire capital needs of the highway
developer through Central budget allo-

cations.

During FY23, the NHAIborrowed a

high-cost debt with lower inter-

est-bearing loans, and utilizing InvITs
to pare mounting debt, among others.
Theideaisto freethe NHAIfromalarge
portion of its debt obligation and inter-

incentives for early completion.
This helpsinattracting private finance
for procuring national highways and
state road projects.
subhash.narayan@livemint.com
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India to
export

onions to
Lanka, UAE

Puja Das
puja.das@livemint.com
NEW DELHI

10,000 tonnes of onions

each to Sri Lanka and the
United Arab Emirates through
the National Cooperatives
Exports Cooperative, the
Directorate General of Foreign
Trade (DGFT) said.

With this, India has
approved as much as 99,160
tonnes of onions for exports,
overridingaban on shipments
imposed in December 2023.

The government recently
approved an additional 10,000
tonnes of onion export to the
UAE over and above the 14,400
tonnesallowed on1March.

Tight global supplies and a
dry spellinduced by the El1 Nifio
weather phenomenon had
prompted the ban on onion
exports during the 2023-24
financial year.

On 8 December 2023, the
government had banned the
export of onions till 31 March
2024.

Thishasnowbeen extended
indefinitely. The DGFT notifi-
cation said export of onions
will, however, be allowed on
permission granted by the cen-
tral government based on
requests made by the coun-
tries.

To check runaway onion pri-
ces, the government imposed a
minimum export price (MEP)
0f$800 per tonne on 28 Octo-
ber till 31 December 2023.

I ndia has allowed export of

Govt finalizing scope India, Brazil to harmonize certificates
of Chile trade deal

Dhirendra Kumar
dhirendra.kumar@livemint.com
NEW DELHI

he Union commerce and
T industry ministry is

finalizing the terms of
reference (ToR) for a free trade
deal with Chile, before the two
nations start talks aimed at
boosting bilateral economic
ties, two people aware of the
matter said.

The two sides aim to expand
trading relations
beyond agricul-
ture and goods, to
include digital
services an
investment
under the deal, a
Comprehensive
Economic Part-
nership Agree-
ment (CEPA),
they said.

This comesin the backdrop
of India trying to secure lith-
ium mines in Chile. Both
countries signed a preferential
trade agreement (PTA) in
2005, whichisalimited trade
pact.

Given that Indiaisaiming to
explore new markets to diver-
sifyits exports, the finalization

The two sides aim
to expand trading
relations beyond
agriculture and
goods, to include
digital services
and investment

ofthe ToR will help in moving
ahead with negotiations with
Chile, thereby allowing India
to gain greater access to the
South Americanregion, one of
the persons cited above said.

Terms of reference refer to
the purpose and structures of
a negotiation agreed to work
together to accomplish a
shared goal.

Thetalksare likely to start in
a few months after the new
government is formed at the
Centre.

Queriessent to
spokespersons of
the commerce
ministry and
Chilean Embassy
remained unan-
swered till press
time.

According to
the commerce
ministry’s Niryat portal,
exportsto Chile stood at $1.10
billion till February 2024,
which represents a marginal
increase from $1.06 billion in
the corresponding months of
the previous fiscal year
(2022-23). Total imports from
the South American nation
amounted to $1.27 billion till
April-January 2024..

Puja Das &Shashank Mattoo
NEW DELHI

to harmonize their certifica-

tion systems for their trade in
biological genetic material as
well as certificates for porkand
fish, a Brazilian diplomat said.

An ‘integrated certification’
system which will involve
authorization by the Food
Safety and Standards Authority
(FSSAI) and department of ani-
mal husbandry and dairying
(DAHD), is expected to make it
easier for India toreceive regu-
larimports of biological genetic
material, fish, pork meat and
their products. Biological
genetic material is used for
breeding and improving ani-
mal productivity.

“There was a meeting with
the DAHD officials last month.
Inthe meeting, new certificates
for embryos and semen were
discussed. There were also dis-
cussions on the genetic materi-
alsfor poultry, fertile eggs and
day-old chicks,” Angelo de
Queiroz Mauricio, agricultural
attaché at Brazil’s embassy in
New Delhi said.

“We are not talking about
products that can compete
with local farmers. We are talk-
ing about inputs that can
enhance Indian productivity

I ndia and Brazil are working

The certification will make it easier for India to receive regular

supplies of biological genetic material, fish, meat, etc.

like fertile eggs—which can
enhance egg production and
reduce the time where the
poultry is kept and fed until

MINT

nous and non-descript buffa-
loes (animals not selected or
bred for milking purposes).
Indigenous or non-descript

they are slaughtered.” cows contribute another 20%.

India has According to the
world's largest Biological 2023 Household
population of genetic material Consumption
livestock and is is used for Expenditure Sur-
the largest pro- breeding vey, the per capita
ducer of buffalo and improving consumption of
meat. Itisalso the . milk is only
world's biggest amm?'_ around 330 ml
milk producer. productivity per person per

However, milk
production in
2022-23 was stagnant due to
factors including an outbreak
of lumpy skin disease. Nearly
halfits milk comes from indige-

day.

Mint earlier
reported that Brazil will pro-
vide India bull semen genetic
material to improve the pro-
ductivity of Indian cattle. India

Rains: IMD proposes; will weather gods dispose? Here’s a data check

Niti Kiran
niti.k@Livemint.com
MUMBAI

oronly the second time in
the 2l1st century, India’s

weather office has pre-
dicted an above-normal mon-
soon in 2024. The total rainfall
between June and September
is estimated at 106% of the
long-period average (LPA), the
India Meteorological Depart-
ment (IMD) said on Monday.
The last time it predicted
above-normal monsoon, in
2016, the rainfall ended up
being much lower (97.4%). Is
the IMD being over-optimistic
again?

Since 2003, the IMD has
been issuing its forecasts for
the southwest monsoon rain-
fall average over the country in
twosstages: in April and end of
May. Rainfall between 104%
and 110% of the LPA is consid-
ered above normal, while
96-104% isnormal. The LPA is
the average rainfall received
during the season over an
extended period: currently,
the 1971-2020 average.

Over the past 23 years, the
IMD has over-predicted rain-
fall 11 times and under-pre-
dicted 12 times, a historical
analysis shows. However, sta-
tistical forecasts don’t have a
100% strike rate, and the IMD’s

The last time IMD predicted above-normal monsoon, in 2016, the
rainfall ended up being much lower (97.4%). HT

forecast has an error range of
5% on either side.

Allowing for that, the IMD
hasover-predicted nine times,
under-predicted seven times,

and got it right seven times.
The error rates in India’s
official monsoon predictions
have improved over the past
two decades, though there

were some hiccupsrecently,

The average absolute error
in the last five years (2019 to
2023) was 6.8% of LPA,
slightly higher than the previ-
ous five-year period (2014~
2018), when the average error
was 5.9% of LPA.

However, when you take the
past two decades into account,
the past five years represent a
sharp improvement: the aver-
age errors were 7.8% in the
five-year period of
2009-2013, and 7.5% during
2004-2008.

The analysis is based on
absolute errors, which means
it treats an error of both 4%
and (-)4% equally.

Ironically, the IMD’s biggest
under-prediction of rainfall
(outside of the acceptable
range) also came in the last five
years. This happened thrice
between 2019 and 2023, with
the biggest missin 2019, when
the actual rainfall was 110.4%
of LPA, against a prediction of
96%. In 2022 and 2023, the
gap between the forecast and
theactual rainfallnarrowed to
(-)7.5% and 1.6% of LPA,
respectively.

Oflate, the country hasbeen
witnessing growing instances
of extreme weather condi-
tions.

The forecaster has been
fairly successful in predicting

normal monsoonsbut the real
challenge lies in predicting
droughts and extreme rainfall.
Since 2001, the country has
had five deficient-rainfall
years (2002,2004, 2009, 2014
and 2015), out of which four
ended with droughts, an ear-
lier Mint analysis showed.

In the first three of these
years, the IMD had predicted a
normal rainfall, over-projec-
ting with an average error of
nearly 18% of LPA.In 2014-and
2015, the error stood around
7%. Out of the eight normal-
monsoon yearssince 2001, the
IMD got it right five times,
under-projected twice and
over-projected just once.

through the National Dairy
Development Board in January
received its first batch of
40,000 doses of bull semen
from Brazil.

“There are many things that
can be done if you have good
genetic material. Exporting fer-
tile eggs, aninput, is exporting
genetic material that can be
used by (Indian) producers to
have more efficiency. For that,
weneed to discuss certificates.
The certificates are being dis-
cussed. We have submitted a
proposal for certificates for this
material and they are evaluat-
ingit.

“Theidea of the new certifi-
catesisto facilitate the require-
ments. A health certificateisan
official document issued by the
exporting country, proving
that the requirements estab-
lished by the importing coun-
try are being met.”

An integrated certificate
deals with requirements for dif-
ferent purposes in different
departments or institutions. A
good example is a certificate
that encompasses both
requirements for food safety,
regulated by FSSAI and animal
health, overseen by DAHD.

Queries sent to the DAHD
and FSSAI remained unan-
swered at press time.

puja.das@livemint.com
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ClickPost raises ¥50 crin Series A
funding from Inflexor, Athera

Bengaluru: ClickPost has raised $6 million (X50.1 crore) in a
Series A funding round co-led by Inflexor Venture Partners and
Athera Venture Partners. The round also saw participation from
Riverwalk Holdings and its existing investor Rebright Partners.
The funding will be used for launching new AI-driven modules,
expansion across geographies and hiring talent. The startup was
launched in 2017 by Naman Vijay and Prashant Guptaand hasa
team of around 100 individuals. The platform claims to have
helped fashion retailers convert more than 35% of their returns
to exchanges and has helped others improve shipping NPS by up

to 40%.

K. AMOGHAVARSHA

Alkemi, Dexter and angels back
healthcare startup Medulance

ISTOCKPHOTO
-

Bengaluru: Medulance has secured $3 million in a Series
A funding round led by Alkemi Growth Capital. The
round also saw participation from Dexter Capital along
with angel investors Aman Gupta (BoAt) and Namita Tha-
par (Emcure Pharmaceuticals). According to its state-
ment, this is the startup’s maiden funding round after
operating as a profitable bootstrapped company for six
years. Founded in 2017, the firm provides emergency
healthcare solutions to corporate and public healthcare
needs such as stationed ambulances to 5G smart medical
clinics. It has a fleet of 10,000 ambulances and 1,000

health experts.

K. AMOGHAVARSHA

Equity research platform PineGap
raises seed funding of ¥21crore

Bengaluru: PineGap hasraised $2.5 million (321 crore) in a seed
funding round co-led by US-based investors SVQuad and Inven-
tus Capital. The round also saw participation from DeVC and
angel investors like Mohit Aron (Cohesity/Nutanix), Vetri Vellore
(Ally.io) and Mohan Kumar (Avataar Ventures), alongside undis-
closed Wall Street executives. The raised capital will be used to
expedite product development and build the engineering team
in Bengaluru and the US, according to the company’s statement.
Founded by IIT-BHU graduates Deepak Sharma and Ankit Var-
mani, PineGap is an Al-based equity research platform focused

on Wall Street.
‘Google’s

to exceed
$100 bn’

Bloomberg
feedback@livemint.com

he chief of Google’s
T artificial intelligence

business said that over
time the company will spend
more than $100 billion devel-
oping artificial intelligence
(AI) technology—another sign
of the investing armsrace that
has gripped Silicon Valley.

Google DeepMind chief
executive officer Demis Has-
sabis was asked ata TED con-
ference in Vancouver on
Monday about a potential
$100 billion supercomputer
dubbed “Stargate,” being
planned by Microsoft Corp.
and OpenAl, according to a
reportin The Information last
month.

“We don’t talk about our
specific numbers, but I think
we're investing more than
that over time,” Hassabis
replied, without giving details
on the spending.

He also said and that Alpha-
bet Inc. has superior comput-
ing power to rivals including
Microsoft.

Hassabis co-founded Deep-
Mind in 2010 before it was
acquired by Google a decade
ago.

“That’s one of the reasons
we teamed up with Google
back in 2014, is we knew that
in order to get to AGI we
would need alot of compute,”
he continued, referring to
artificial general intelligence
(AGI)—a debated threshold
that can mean machines
which perform better than
humans on a wide array of
tasks.

“That’s what’s transpired,”
Google DeepMind chief exec-
utive officer Demis Hassabis
said. “And Google had and
still has the most computers.”

The global interest sparked
by OpenAIl’'s ChatGPT
showed Hassabis that the
public was ready to embrace
artificial intelligence systems,
hesaid, even if they were still
flawed and prone to errors.

K. AMOGHAVARSHA

\V4

Big Tech cutting workspacein
new blow to office real estate

Pullback marks a sharp reversal after years when firms had been bolstering office footprints

Konrad Putzier

feedback@livemint.com

igtechnology companiesare

cutting back on office space

across major coastal cities,

leaving some exposed land-

lords with empty buildings
and steep losses.

The pullback marks a sharp reversal
after years when companies such as
Amazon.com, Meta Platforms’ Face-
book and Google parent Alphabet had
been bolstering their office footprints by
adding millions of square feet of space.

Their expansion continued even after
the pandemic erupted and many
employees started working remotely.
Tech companies have been the domi-
nant tenant in West Coast cities like
Seattle and San Francisco, and by 2021
these companies came torival those in
the finance industry as Manhattan’s big-
gest user of office space.

Now, big tech companies are letting
leases expire or looking to unload some
offices. Amazon is ditching or not
renewing some office leases and last
year paused construction onitssecond
headquartersinnorthern Virginia. Goo-
gle haslisted office space in Silicon Val-
ley for sublease, according to datacom-
pany CoStar. Meta has also dumped
some office space and isleasing less than
itdid early on in the pandemic.

Salesforce, the cloud-based software
company, said in arecent securities fil-
ing that it leased or owned about
900,000 square feet of San Francisco
office space asof January. Thatis barely
half the 1.6 million of office space it
reported having in that city a year ear-
lier.

Tech giantslooking to unload part of
their workplace face a lot of competi-
tion. Office space listed for sublease in
30 cities with alot of technology tenants
hasrisen to the highestlevelsin at least

Office space listed for sublease in 30 cities with a lot of technology tenants has risen

to the highest levels in at least a decade.

adecade, according tobrokerage CBRE.
The 168.4-million square feet of office
space for sublease in the first quarter
was down slightly from the fourth-quar-
ter 2023 peak but up almost threefold
from early 2019.

Eventech companiesthat are renew-
ing oradding space want less than they
did before. The amount of new office
space tech compa-
nies leased fell by
almost half in the
fourth quarter of last
year compared with 2019, CBRE said.

Tech’s voracious appetite for office
and other commercial real estate had
been an economic boon for cities. The
new workspace usually brought an
influx of well-paid employees, boosted
cities’ property-tax revenue and trans-
lated into more business for local retail-
ersand shop owners.

Now, the waning appetiteisablowto

THE WALL STREET JOURNAL.
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citiesatatime whenitisdifficult to find
otherbigtenants. For landlords already
grappling with higher interest rates and
adrop indemand from financial compa-
nies, law firms and other tenants, tech’s
reversal is especially painful.

In some cases, tech’s softening
demand can lead to plungingreal-estate
values. Take 1800 Ninth Avenue, a
15-story office build-
ing in Seattle. Ama-
zon’srent payments
helped almost triple
the building’s value in the decade after
the 2008-09 financial crisis.

In 2013, Amazon moved into about
two-thirds of the building. Atthe end of
that year, the building sold for $150 mil-
lion—almost double the $77 million it
had sold for just two years earlier.

Its price kept climbing as strong
demand from tech companies and low
interest rates drew big investment firms

into the Seattle commercial-real-estate
market. In 2019, J.P. Morgan Asset Man-
agement bought the building for $206
million.

Amazon’slease expires thisyear, and
the company is moving out. The build-
ingislisted forsale. Itis expected tosell
for about a quarter of its 2019 price,
according to estimates by real-estate
people familiar with the property.

“We're constantly evaluating our
real-estate portfolio based on the
dynamicand diverse needs of Amazon’s
businesses by looking at trends in how
employees are using our offices,” an
Amazon spokeswoman said in a state-
ment.

When the pandemic upended the
U.S. office market, large tech companies
were initially abright spot. They contin-
ued adding space, betting they would
eventually need it as they hired more
people and as employees gradually
returned to the office.

“Big tech was pretty resilient,” said
Brooks Hauf, asenior director at broker-
age Avison Young.

That changed in 2022. Remote work
continued to be popular, and some big
tech companieslaid off workers, mean-
ingtheyneeded less space than they had
thought, said Colin Yasukochi, an exec-
utive director at CBRE’s Tech Insights
Center.

Leasing by tech companies fell by
about halfbetween the third quarter of
2021 and the third quarter of 2022,
accordingto CBRE.

Since then, companies tied to the
boomingartificial-intelligence business
have leased more space in San Francisco
and other cities. But that hasn’t been
enough to meaningfully boost the office
market. San Francisco’s office-vacancy
rate hitarecord 36.7% in the first quar-
ter, according to CBRE, up from just
3.6%in early 2019.
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| Microsoft invests
Alspending ¢ 5pillion in G42

Bloomberg
feedback@livemint.com

icrosoft Corp. will
M invest $1.5 billion in
the United Arab
Emirates’ top artificial intelli-
gence firm, G42, after the Abu
Dhabi-based company worked

out an unusual deal with the
US government to end any

firm with the US as Washing-
ton seeks to curtail Chinese
access to Al technologies.

Aspart of the accord, Micro-
soft President Brad Smith will
join G42’sboard, and G42 will
use the US software maker’s
Azure cloud forits Al applica-
tions.

“Microsoft got strong
encouragement from the US

cooperation with government to
China. G42, aleaderin move forward in

Theagreement the UAE’s Al push, this process,”
follows behind-  had comeunder Smith said in an

the-scenes nego-
tiations between
the US govern-
ment and the
Middle Eastern
firm, in which
G42 agreed to
divest from China and pivot to
American technology. G42, a
leader in the UAE’s push into
AL had come under scrutiny
for alleged ties to blacklisted
Chinese companies and its
government.

The Microsoft investment
will align a key Middle East

scrutiny for
alleged ties to

blacklisted
Chinese firms

interview with
G42 CEO Peng
Xiao.

G42 held talks
with the US com-
merce depart-
ment’s bureau of
industry and security and
came to an understanding last
year, according to people
familiar with the discussions.
Under the arrangement, G42
agreed to pare back its pres-
ence in China or face poten-
tially punitive measures from
Washington, they said.

Cropin's Al model to aid farmers

SohiniBagchi
sohini.bagchi@livemint.com
BENGALURU

oogle-backed agritech
G startup Cropin Tech-

nology unveiled itslat-
est initiative on Tuesday: an
open-source micro language
platform named ‘Aksara’, built
on Mistral’s foundation model.

The solution is designed to
enhance major crop produc-
tionin South Asia, with a focus
on sustainable and energy-ef-
ficient farming practices while
offering comprehensive lan-
guage support.

Krishna Kumar, co-founder
and chiefexecutive of Cropin,
said the goal is to democratize
access to digital technologies
as well as modernize agricul-
tural processes.

Cropin aims to
empower agricul-
tural researchers
and developers to tackle global
challenges like food security,
climate change, resource con-
servation (water and soil), and
regenerative agriculture prac-
tices by offering access to con-
textual, factual, and actionable

TECHCIRCLE

o)

Cropin co-founder Krishna

Kumar. KRISHNA KUMAR/LINKEDIN
information.

Initially, it will cover nine
crops, including paddy, wheat,
maize, sorghum, barley, cot-
ton, sugarcane, soybean, and
millet, spanning five countries
in Indian subconti-
nent. These food
cropsaccount fora
substantial portion
of the world’s food require-
ments and are essential staples
for the population in the global
south, Kumar said.

Praveen Pankajakshan, vice
president of data science and
Al Cropin, said the technol-

ogy is both cost-effective and
scalable, built and fine-tuned
on top of the Mistral-7B-v0.2
model, developed by Cropin
and hosted on Hugging Face.

It compressed ‘Aksara’ from
16-bit to 4-bit, utilising quanti-
zation and low-rank adapters
to reduce the environmental
impact of running large lan-
guage models. The model out-
performs GPT-4 Turbo by
40% onrandomly selected test
datasets, as measured by the
ROUGE scoring algorithm,
said Pankajakshan. It ensures
that the responses are factually
relevant and brief while mini-
mizing computing and storage
resource requirements.

The model was fine-tuned
with over 5,000 high-quality
question-response pairs spe-
cific to agriculture and over
160,000 in-context tokens.
These numbers are expected
toincrease as more geographic
locations, crops and use cases
are added, said Pankajakshan.
The model is faithful to ques-
tions by using techniques like
retrieval augmented genera-
tion through cross-referenc-
ing expert knowledge bases.

Wow! Momo secures 70 crore from Z3Partners

Suneera Tandon

suneera.t@htlive.com
NEW DELHI

uick service restau-
rant chain Wow!
Momo has raised an
additional X70 crore
from Z3Partners as part of an
extended Series D round, the
company said on Tuesday.

In January, Wow! Momo
had secured 3410 crore in
Series D funding, led by Kha-
zanah Nasional Berhad, the
sovereign wealth fund of
Malaysia, and existing inves-
tor OAKS Asset Management,
at a post-money valuation of
nearly 32,460 crore.

“This investment, which
marks a continuation of the
last round, isa primary invest-
ment by Z3Partners, an early-
growth tech and digital inves-
tor,” Wow! Momo said in a
statement. The company

Wow! Momo, Wow! China, and Wow! Chicken, seeks to have a
presence across 100 cities, with over 1,500 stores in 3 years. mint

maintained its valuation for
this extended round.

The fresh infusion from
Z3Partners, takes the com-
pany’s total Series D funding
to X480 crore. Of this, X270
crore was primary infusion,
while X210 crore was through

a secondary purchase of
shares from early investors—
the Indian Angel Network and
Lighthouse Funds.

Since its launch, the com-
pany hasraised external fund-
ing of over 3625 crore, includ-
ing 340 crore in 2017 from

Lighthouse Funds, and X120
crore in 2019 from Tiger
Global Management.

Established in 2008, Wow!
Momo operates under three
separate brands, including
Wow! Momo, Wow! China
and Wow! Chicken. It runs
over 600 outlets

arm.

Wow! Momo, along with
Wow! China, and Wow!
Chicken, seeks to have a pres-
ence across 100 cities, with
over 1,500 stores within three
years.

“For us this is just the

beginning. We

across 38 Indian The fresh have been con-
cities. Addition- infusion from sistent, resilient
ally,ithasacon-  73partnerstakes and sharp-fo-
siderable pres- D cused on sustain-
ence in the fast- trcft;rsrgﬁzg)ll)s able growth, and
moving . the belief, this
consumer goods ;ﬂgglzrgot'% round of inves-

sector.
According to
the company, the
fresh capital will help fuel
growth and expansion of its
quick service restaurant
(QSR) brand, and strengthen
its distribution network.
Additionally, it will also boost
itsresearch and development
(R&D) initiatives forits FMCG

tors have shown
on us, fortifies
our faith and fur-
ther motivates us to be
change makers. Z3Partners,
we felt, have a strong strategic
lens, which will only
strengthen our guardrails,
going forward,” Sagar Dary-
ani, chief executive, Wow!
Momo, said.

BharatPe
elevates
Nalin Negi
as CEO

Samiksha Goel
samiksha.goel@livemint.com
BENGALURU

haratPe has officially ele-
B vated Nalin Negi as its

chiefexecutive officer, 15
monthsafter he took charge as
the chief financial officer and
interim CEO, hinting at emerg-
ing stability at the fintech com-
pany.

Negi,whojoined BharatPein
2022, was holding fort since
Suhail Sameer stepped down as
CEO in January 2023, amid a
series of top-level exits follow-
ing the ouster of co-founder
Ashneer Grover.

Under Negi'sleadership, the
company posted 182% increase
inrevenue from operations in
FY23, and had its first Ebitda-
positive month in October, the
company said in a statement.

BharatPe will now look to
appoint a new CFO, it added.
Negihas more than 28 years of
experience in the fintech and
banking sectors. Before joining
BharatPe, he held senior lead-
ershiprolesat financial services
companies such as SBI Card (he
was CFO when it went public)
and GE Capital.

“Asthe CEO, he will focus on
leading the company into its
next phase of development,
driving innovation to empower
merchantsacrossthe country,”
BharatPe said. Negi said in the
statement that the company
would be focused on scaling its
lending businesses, and
launching new merchant-cen-
tricproducts. Negi's "extensive
experience in the fintech
industry and the growth wit-
nessed for BharatPe under his
leadership makes him anatural
choice to lead the company,”
said Rajnish Kumar, chairman
of the board at BharatPe.

US district judge Yvonne Gonzalez Rogers sided with Meta CEO
Mark Zuckerberg in a ruling issued on Monday. AFP

Zuckerberg avoids
personal liability
in Meta lawsuits

Bloomberg

feedback@livemint.com

ark Zuckerberg won
M his bid to avoid per-
sonal liability in about
two dozen lawsuits accusing
Meta Platforms Inc. and other
social media companies of
addicting children to their
products.

US district judge Yvonne
Gonzalez Rogers, whoisover-
seeing the cases, sided with the
Meta chief executive officer
(CEO) in a ruling issued on

Finding otherwise would
create “a duty to disclose for
any individual recognizable to
the public,” Rogers wrote in
theruling. “The court will not
countenance such a novel
approach here.”

Rogers said the Meta users
and family members who sued
can amend and refile their
complaints.

Atahearingin February, the
judge appeared sympathetic to
plaintiffs’ arguments that
Zuckerberg could be held lia-
ble for personally concealing

Monday. information as a corporate
The decision dismisses | officerat Meta. A Metarepre-
Zuckerbergasan sentative and an
individual defen- The judge said attorney for the
dant without Zuckerberg plaintiffs didn’t
affecting claims couldn't be immediately
against Meta as a held Iiablejust respon;{ to
company. B requests for com-
Lawsuits filed because h.es mgnt.
on behalf of the public The cases
face of Meta

young people
have alleged that
Zuckerberg was
repeatedly warned that Insta-
gram and Facebook weren’t
safe for children but ignored
the findings and chose not to
share them publicly.

Rogers ruled that Zucker-
berg was not required to dis-
close safety information
absent a “special relationship”
with the users of Meta’s prod-
ucts, according to the order.

Thejudge also said Zucker-
berg couldn’t be held liable
just because he’s the public
face of Meta.

naming Zucker-
berg are a small
subset ofa collec-
tion of more than 1,000 suits
in state and federal courts by
families and public school dis-
tricts against Meta along with
Alphabet Inc.’s Google, Byte-
Dance Ltd’s TikTok and Snap
Inc., owner of the Snapchat
platform. Rogers allowed
some claims to proceed
against the companies while
dismissing others. The compa-
nies have denied wrongdoing,
saying they have taken stepsto
keep young users safe on the
platforms.
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Emerging markets stumble as
economic concerns mount

The benchmark index for emerging-market equities
erased its 2024 advance and the gauge for currencies
posted anew low for the year amid signals global mone-
tary easing will be delayed and China’s economic recov-
ery remains weak. A risk-off sentiment gripped develop-
ing-nation assets, taking a cue from money markets that
were no longer pricing a Federal Reserve interest-rate
cutin September, pushing their expectation to Novem-
ber. The reversal followed US retail-sales data on Monday
that showed the world’s biggest economy remains robust
despite borrowing costs at a 23-year high. The dollar’s
fifth-day rally added pressure on local currencies. The
selloff accelerated after China reported its economic-
growth figures Tuesday. While Beijing posted faster-
than-expected expansion for the first quarter, the details
showed the recovery may be already fizzling out. Growth
inretail sales slumped in March. BLOOMBERG

Total air passenger traffic in China reached almost 180
million trips in the first three months of 2024. AP

Chinaair travel peaksin Q1as
domestic demand surges

China’s airlines flew a record number of people in the
first quarter, amid government efforts to boost the
nation’s tourism sector and strong demand for holidays
athome. Total air passenger traffic reached almost 180
million trips in the first three months of 2024, state
broadcaster CCTV said Tuesday, citing data from the
Civil Aviation Administration of China. That’s the most
ever for such a quarter and represents year-on-year
growth of 37.7%. While air traffic for the first quarter of
2023 was relatively subdued considering China only
threw off the last ofits strict covid controlsin January of
that year, those figures are still 10.2% higher than 2019.
China’s most important holiday, Lunar New Year, typi-
cally fallsin the first quarter. The celebration, which was
in February this year, sees hundreds of millions of people
return to their home towns for family reunions. An
unprecedented 83.5 million trips were made via air dur-
ing thisyear’s40-day holiday travel rush. BLOOMBERG

Abhishek Mukherjee

abhishek.mukherjee@livemint.com

hree things are certain in

life—death, taxes, and West

Asia erupting into conflict at

regular intervals. The latest

string of alarming headlines
comesafter Iran launched drones and
missiles towards Israel, retaliating
against a deadly strike on its consulate
in Syria, and ratcheting up tensions in
a region already grappling with the
grisly Gaza conflict.

The US and other G-7 countries have
rushed in to cool tempers, but if history
is any indication, Israel and restraint
cannot be used in the same sentence.

Untangling the web of internecine
feudsin this perennial tinderbox might
be a cognitive dead-end, but global
markets have amore pressing, and self-
ish, concern—crude oil prices.

Global oil benchmark Brent crude
darted up to near six-month highs of
$92 per barrel last week, in anticipation
of Tehran’s belligerence.

For India, oil prices touching the
three-figure-mark bodesill. The coun-
tryisthe third largest oil consumer and
importer. India meets over 85% of'its oil
requirement through imports, making

Crude watch

The latest flare-up in tensions in the
Middle East has pushed up oil prices

Brent crude ($ per barrel)

100

91.92

0
16 Oct 2023 16 Apr 2024

Source: Bloomberg

it vulnerable to global price shocks.
India’s crude oil imports in the first
11 months of FY24 rose 0.4% year-on-
year to 212.6 million tonnes, as per data.
In 2015, the Centre targeted reduc-
ing reliance on oil imports to 67% by
2022 from 77% in FY14, but the posi-
tion has only deteriorated since. In

Crude imports have a major bearing
on India's trade deficit

W India’s crude oil and petroleum imports ($ billion)
@ India's goods trade deficit ($ billion)
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FY23, the import dependency was at an
all-time high of 87.4%, with insiders
projecting a similar figure for 2023-24.

This expectedly puts a huge strainon
the exchequer.

New Delhi’s crude import bill swe-
lled to $158 billion in 2022-23 from $121
billionin the previous year. In FY24, it

was $10L.3 billion till January, with the
full-year numbers set to be lower on
the back of softer energy prices.

Red-hot crude also weighs on other
vital parameters of India’s macroeco-
nomic health.

India’s trade deficit—the gap betw-
een itsimports and exports—narrowed
t0$240 billion in FY24 from $265 bil-
lion in FY23, thanks to
benign oil prices. But crude
shooting up in response to
the Middle East tensions
would reverse this positive
trend.

Thiswill have a spillover
effect on the currency by
spurring dollar demand.

Elevated oil prices also
stoke inflationary pressures
by driving up prices of pet-
rol and diesel.

While retail inflation
moderated to 4.85% year-
on-yearin March, itisstillabove RBI's
target of 4%. However, weather-related
idiosyncratic events (which can propel
food inflation) and rising oil prices are
among the most potent threats to the
moderating trend in inflation, Morgan
Stanley analysts said.

“Rising crude oil prices and resur-

and diesel

BIG
IMPACT

ELEVATED oil prices
stoke inflationary
pressures by driving
up prices of petrol

IT is no exaggeration
to say that crude oil
is the fulcrum on
which India's macro
vigour depends

macro math

gence in commodities and soaring geo-
political tensions are increasing risks to
India’s external sector,” Elara Capital
said in anote on 16 April.

Macro worries aside, the market is
also fretting about the repercussions
on the corporate sector.

Tyre and paint manufacturers, fast-
moving consumer goods, carbon black
and lubricant makers and
specialty chemicals firms
arereliant on crude oil and
its derivatives. Soaring
crude prices can put pres-
sure on their margins.

The biggest blow will be
on state-owned oil market-
ing companies if pump
rates are not hiked.

“Overall, we see elevated
crude/refined product pri-
ces as negative for inte-
grated margins of oil mar-
keting companies,” broker-
age Motilal Oswal said.

Companies will keep a wary eye on
the geopolitical temperature in the
current fiscal year.

While death, taxes and West Asian
crises may be the three certainties of
life, there is a fourth factor that perhaps
trumps them all. And that is hope.

Yodafone Idea’s FPO: Good for lenders, bad for shareholders?

Manish Joshi
feedback@livemint.com

elecom company Vodaf-
T one Idea’s X18,000-crore
follow-on public offer
(FPO), if successful, would be
good news foritslenders but not
itsshareholders. While existing
lenders would have improved
visibility on repayments, there
could be a fresh lending oppor-
tunity of 325,000 crore as the
company intends to raise new
debtusing the elbow room pro-
vided by the fresh equity.
Oneofthe FPO’s objectivesis
to expand network coverage by
spending 37,030 crore on 4G
and 35,720 crore on 5G. An anal-

ysis of capital expenditure
(capex) per site shows that Vod-
afone’s cost of setting up 4G and
5G issimilarat 325 lakh.

Even with 5G technology
available, the companyisstill fol-
lowing the strategy of expa-
nding its4G network. This could
be because larger rivals such as
Jio and Airtel have so far been
unable to monetise their rela-
tively small 5G user base (just
over 15% of their total subscrib-
ers), and 5G growth has been
muted as most compatible hand-
sets cost over310,000.

As5G handsetsbecome more
affordable and the technology
offers more use cases such as
Internet of Things, the company

Task at hand

Vodafone Idea's ARPU has risen lately, but the slide in subscriber

base needs to be stopped
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will again have to incur capexon
upgrading to the new network.
With internal accruals barely
enough for annual debt servic-
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ing, Vodafone may have to again
raise fresh funds via equity or
debt to migrate to 5G.

The best-case scenario for the

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

companywouldseeitlosenomore
subscribers and match the indus-
try's average revenue per user
(ARPU).Itssubscriberbaseatend-
December was 215 million, with
126 million4G users, withan ARPU
of145. By expanding thenetwork,
it may be able to halt customer
migrationandraise ARPU.
Theindustry ARPU couldrise
25-35%t03250ifthereisatariff
hike after the elections and
higher data consumption from
5G. Should it catch up with
industry ARPU after expanding
itsnetwork, the company’sann-
ual topline could be 366,000
crore and Ebitda of 333,000
crore with amargin of 50%. The
Ebitda must be viewed in the

context of the company’sannual
interest burden ofX25,000 crore
for FY24, based on 9MFY24
data. This means there may be
no surplus funds for growth or
forshareholders. The company
hasto pay32 trillion in spectrum
duesand the government’sshare
inadjusted grossrevenuein the
fiveyearsfrom FY27to FY3l, or
340,000 crore a year. It's likely
Vodafone will fail to meet its debt
repayments, and the govern-
ment may convert some of its
dues into equity. This would
bloat Vodafone Idea’s equity
base further after massive dilu-
tion of nearly 35% post the FPO,
assuming allotment at X 10, the
lower end of X10-11 price band.

Regulators to probe Rupee closes at arecord low
surge in derivatives

Reuters

feedback@livemint.com
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torswill form a committee to

assess stability risks emerg-
ing from a surge in derivatives
markets and suggest policy
changesif required, two sour-
ces familiar with the matter
said.

Optionstrading in India has
soared in the last five years,
fuelled mainly by retail inves-
tors. The notional value of
index options traded more than
doubled in 2023-24:t0 $907.09
trillion from $44:7.69 trillion a
year ago, exchange operator
NSE says.

The panel will be set up by
the Financial Stability Devel-
opment Council, which
includes the finance minister,
the central bank governorand
the market regulator, the sour-
ces said. Its members and
reporting timeline will be final-
ized in coming months, added
the sources, who spoke on con-
dition of anonymity as they
were not authorized to speak to
media.

Theplantosetupapanel has
not been previously reported.
India’s finance ministry, the
central bank, the Reserve Bank
ofIndia, and the regulator, the
Securities and Exchange Board
of India, did not immediately
respond to queries about the
plan.

The committee will assess
potential systemicrisks emerg-
ing from the surge in deriva-
tives trading, the need for
investor protection measures
and for increased regulatory

I ndia’s top financial regula-

Options trading in India has
soared in the last five years. mint

monitoring, the two sources
said. It will also check fora cor-
relation between the rise in
small unsecured loans and
optionstrading, said one of the
two sources.

“Checks would be made on
end-use of funds lent by non-
banking finance companies
which have abroking arm and
whether those fundsled to cap-
ital market exposure,” the
source added.

Personal loans, whose end
use isnot monitored by banks,
have been growing at a rapid
clip of more than 20% a year,
central bank data shows.

The ratio of the notional
value of derivatives traded in
India to more traditional cash
trading is422 times, the world’s
highest, Axis Mutual Fund said
in an October 2023 report. In
most markets, derivatives vol-
umes now account for 5 to 15
times cash market volumes, it
added. “Even in terms of pre-
mium turnover to cash ratio,
Indiaisanoutlierand is higher
than most other global econo-
mies,” said Ashish Gupta, the
fund’s chiefinvestment officer.

Reuters

feedback@livemint.com
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he rupee ended at a
T record closing low on

Tuesday, asrising geopo-
litical tensions in the Middle
East and worries that the Fed-
eral Reserve will delay interest
rate cuts triggered a selloff in
risky assets.

Therupee ended at 83.5350
to the US dollar, its weakest
close onrecord, compared with
83.4500 in the previous ses-
sion. The currency hit alifetime
low 0f 83.5475 on Tuesday but
averted furtherlosses on likely
intervention by the central
bank through state-run banks,
traders said.

Indian financial markets will
be closed on Wednesday.

“Given the heightened geo-

The rupee ended at 83.5350 to

the US dollar. MINT
political conflict in the Middle
Eastregion, investors will pre-
fertogolongonthedollarand
we may see the rupee touch
freshrecord highs,” Jigar Triv-
edi, senior research analyst -
currencies and commodities at
Reliance Securities said.
TheReserve Bank of Indiais

expected to intervene to curb
the volatility since there are
ample forexreservesavailable,
he added.

Concerns that Israel could
retaliate to Iran’s attack over
the weekend hurt appetite for
therupee and other Asian cur-
rencies. Israel’s PM Benjamin
Netanyahu summoned his war
cabinet for the second time in
less than 24 hours on Monday
to weigh a response to Iran’s
attack, Reutersreported citing
aperson in the government.

An Iranian deputy minister
said that Iran’sresponse to any
Israeli retaliation would come
in ‘seconds, not 12 days’. Most
Asian currencies dropped, with
the Korean won and the Indo-
nesian rupiah leading the los-
ses. The dollarindexrosetoits
highest level in nearly six
months.

Rise in AUMs of MF industry

By Jash Kriplani and Deepika Chelani

jash.kriplani@livemint.com

AUM split (%)

Gender-wise Investor-type
At end-FY24, the mutual fund industry's assets el sfuitens]
under management (AUM) stood at 3534 trillion,
which was a 35.5% jump compared to the previous 23 40 !
financial year. The Amfi Annual MF Report 2024 J 60
showed key trends in the mutual fund industry in A —\
terms of AUM, growth of SIP flows and increased Individual

participation of individual investors.
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RBI rate cuts now ‘off the table’ in FY25: Morgan Stanley

Ankit Gohel
ankit.gohel@livemint.com
NEW DELHI

he Reserve Bank is
T unlikely to lower inter-

est rates in the ongoing
financial year, according to
Morgan Stanley analysts,
given India’s robust economic
growth and changesin the US
Federal Reserve’s policy direc-
tion.

“We believe thatimproving
productivity growth, rising
investmentrate, and inflation
tracking above the target of
4%, alongside a higher termi-
nal Fed funds rate, warrant
higher real rates,” Morgan

Stanley economists Upasana
Chachra and Bani Gambhir
said in anote on Tuesday.

Theynow expect no easing
in policy rates in FY25, pre-
dicting that RBIwill continue
tokeepits policy rate steady at
6.5%, implying real rates to
average at 200 basis points.

On 5 April, RBI’'smonetary
policy committee kept the key
reporate unchanged forasev-
enth straight meeting. The
central bank had raised the
repo rate by a total of 250 bps
to 6.5% between May 2022
and February 2023.

The US Federal Reserve's
updated policy direction
reflects a delayed start to the

i o

rate unchanged for a seventh straight meeting.

easing cycle, with the first rate
cut in July 2024, from June
previously, three cutsin 2024
(from four previously), and a
shallower easing cycle with a

(a
1%

On 5 April, RBI's monetary policy committee kept the key repo

MINT

cumulative 175 bps of easing
versus 300 bps previously
through 2025.

“Indeed, a higher terminal
Fed fundsrate with strength in

the US dollar (DXY index has

gained 4.5% year-to-date)

would warrant a cautious

stance from the RBI,” Morgan

Stanley economists said.
India's strong

2003-2007,” they added.
While Morgan Stanley
expects India’s domestic
growth to remain robust and
macro stability to remain
benign, higher

growth trend, Strengthin the terminal Fed
driven by capital  dollar may weigh Funds rates
expenditure and heavily on the expose the econ-
productivity, omy to some

rupee, warranting
a cautious stance
from RBI, as per
the analysis

imply that rates
could be higher
for longer, the
analysts said.
“We believe
that the current
cycleissimilarto the 2003-07

degree of external
risks. Moreover,
strength in the
dollar  could
weigh more heav-
ily on the rupee
and increase the risks of

cycle with pickup in capex and
productivity. As such, real pol-
icyratesaveraged 1.9 ppt over

imported inflation, warranting
a cautious stance from RBI,
according to Morgan Stanley.
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Max to set

up hospitals
in Lucknow
at32,500 cr

Naman Suri
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NEW DELHI
ax Healthcare Insti-
M tute Ltd (MHIL),a Del-
hi-based private hos-
pital chain, on Tuesday
announced its plans to invest
32,500 crore to develop hospi-
talsin Lucknowand strengthen
its footprint in Uttar Pradesh
(UP). The company said that
theinvestmentwill include the
development ofanew 500-bed
hospital and expanding the
capacity of the recently-ac-
quired Max Super Specialty
Hospital in Lucknow.

“This gives us an opportu-
nity to participate in the devel-
opment of UP as it marches
towards becoming a $1 trillion
economy by 2027,” said Abhay
Soi, chairman and managing
director, Max Healthcare.

The group earlier
announced its acquisition of
the 550-bed Sahara Hospital on
aslump sale basis from Sahara
India Medical Institute Limited
at an enterprise value of 940
crore and renamed it as Max
Super Speciality Hospital. After
this acquisition, the hospital
group has around 700 beds in
UP. These investments are part
ofthe company’s plan to invest
35,000 crore to double its
capacity across its network of
hospitalsby adding 4,200 beds
in the next four to five years.
The group currently has4,000
beds and plans to raise it to
8,200. MHIL expectsto create
employment opportunities for
over 10,000 people through
these investmentsin the state.

“We are excited about the
possibilities that lie ahead and
remain committed to provid-
ing cutting-edge healthcare
services to our patients,” Soi
said.
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VYoda Idea raises ¥5,500 cr
from anchor investors

Anchor book portion of FPO is oversubscribed, with 65% of it coming from global investors

Sneha Shah, Gulveen Aulakh &
DhanyaNagasundaram

MUMBAI/NEW DELHI

odafoneldeaislearnttohave
raised about 35,500 crore
fromanchorinvestorsinclud-
ing GQG Partners, Fidelity
Investments, UBS, Jupiter
Fund Managementand a clutch of Indian
investors such as India Infoline, Motilal
Oswal and Quant, said people familiar with
the details of the carrier’s 18,000 crore
follow-on public offer which will open for

retail investorson 18 April.

“The anchorbook portion of the FPO
isover-subscribed. About 65%ofitis from
global investors,” one of the people said,
asking not to be named. Vodafone Idea
didnotrespond to queriesasof Tuesday
evening. The anchor book allocation is
expected tobe announced later tonight.

Executivesof the third largest telecom

services provider have been doingroad-

shows since Monday of what is being
considered the largest FPO by an Indian
companytilldate. “The anchorinvestor
sentimentisan indication of the demand
and aprecursor for the interest it may see
amongretail investors,” another person
aware of the details said, asking

not tobe named.

The FPO hasbeen priced
at310-11per share and will
remain open till 22 April.
The minimum bid lot for
subscription has been
fixed at 1,298 equity
shares. On Monday, execu-
tives of Vodafone Idea said

that they expected the offer to be

fully subscribed.

The proceeds of the offer are crucial
for the telcowhich will roll out 5G servi-
cesinsix tonine months, with the aim of
offering 5G within 24-30 monthsto the
geographies that contribute 40% of'its
revenues. The carrier remains the only

Ramdev (right) and Patanjali Ayurved MD Balkrishna have been

told to be present at the next hearing on 23 April.

HT

SC gives Ramdey,
aide one week to
apologize publicly

Krishna Yadav

krishna.yadav@livemint.com
NEW DELHI

he Supreme Court (SC)
T on Tuesday gave Patan-
jali Ayurved co-founder
Baba Ramdev and managing
director Acharya Balkrishna a
week to tendera public apology
in a case concerning mislead-
ingadvertisements by the com-
pany claiming cures for certain
ailments and running down
allopathy, emphasizing it was
not letting them “offthe hook”
asyet.
The matter will next be
heard on 23 April, and the top

products, but criticized its
approach to other medical
practices. “Do your job, don’t
ridicule anyone,” the judges
remarked.

During the hearing, Ramdev
expressed remorse: “lam hum-
bly apologizing to you. We will
remember thisin the future. It
happened on an impulse; we
won'tdo soin the future.”

Balkrishna said, “Whatever
happened was not deliberate
but happened out of innocence
and unknowingness.”

Tothis, the bench remarked,
“This has been going on since
November and December, and
your last advertisement came

court asked both inFebruary.”
Ramdev and Bal-  SC acknowledged In August
krishna to be Ppatanjali'srightto 2022, the Indian
present. promote its own Medical Associa-
“We have not products, but tion had filed a
decided whether criticize é| its writ petition urg-
to forgive you or ing the govern-
not...You are not approach _tO ment, the Adver-
so innocent that other practices tising Standards
you did not know Council of India
what’s happening and the Central

in court,” the bench of justices
Hima Kohli and A. Amanullah
said.

The court was hearing alaw-
suit filed by the Indian Medical
Association, which had urged
action against Patanjali for
advertisements that promoted
the Ayush treatment system
while undermining modern,
evidence-based medicine.

The court acknowledged
Patanjali’sright to promote its

Consumer Protection Author-
ity of India to address adver-
tisements that promote the
Ayush system at the expense of
modern medicine, evidence-
based medicine.

The plea had highlighted
concerns about the systematic
spread of misinformation dis-
paraging modern medicine
and argued that Patanjali’s
unverified claims were in viola-
tion of laws.

X10-11

Price band of the
company's share

sale via FPO

private sector company to not have 5G
services on offer, unlike Airtel and Reli-
ance Jio. The cash-strapped telcowill use
312,750 crore for network expansion till
FY26,of which35,720 crore will be used
tosetup 22,000 5G sitesand the rest for
setting up 26,000 new 4G sites,
upgrading existing 4G sites
and for general corporate
purposes. It owes 32,170
crore to the government
inFY25asinstallment for
spectrum bought in the I
previousauction,and FPO
proceedswill be used for this
paymentaswell.
The Indian government, the
single-largest shareholderin Vodafone
Idea with a 32% holding, would see its
share in the telco drop to about 24% fol-
lowing the FPO. Analysts at BofA Securi-
ties said that the promoter shareholding
could fall to about 38% from 50.3%.
sneha.shah@livemint.com
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The government, the single-largest shareholder in Vodafone Idea, would see its stake drop to about 24% following the FPO.

ndus Towers expects Vodafone
Ideatoclearallits pending duesin
one go, the top executive of the
tower provider said on Tuesday, a
day after the country’s third-largest
telecom operatorsaid that proceeds
of theX18,000-crore follow-on pub-
lic offer won’t go towards paying
vendor or government dues.
“Weare pleased to see the positive
developments on Vodafone Idea’s
fundraise and expect that VI will

Indus Towers expects VI
to clear dues in one go

DiptiSharma & Guiveen Aulakh
MUMBAI/NEW DELHI

clear over-dues of Indus in its
entirety. We remain committed to
supportingall our customersin their
growth plansand are best positioned
todo thesame for VI,” Indus Towers'
managing director and chiefexecu-
tive Prachur Sah told Mint in
response to queries.

Indus had collected X300 crore
from VIin past dues, besides 100% of
the monthly collection, in the quar-
terended December 2023. Industry
insiders peg Vodafone Idea’sduesto
Indus Towers atabout 37,000 crore.

dipti.sharma@livemint.com

Aditya Birla banks
on X100-crore app
to scale business

Shayan Ghosh,
Gopika Gopakumar & Shivangini

MUMBAI

he Aditya Birla Group is
T banking on a new app
built at a cost of X100
crore to nearly double its cus-
tomer base in three years and
keep pace with the expected
growth in India’s financial ser-
vicesindustry.
Ataneventtolaunch the app
on Tuesday, group chairman
Kumar Mangalam Birla exuded
confidence in the potential of
the conglomerate’s financial
services business Aditya Birla
Capital. The company aims to
add 30 million customerstoits
currentbase of 35 million over
three years and Birla expectsa
19-21% compounded annual
growth rate (CAGR) in the
financial services industry’s
credit, investments, and insur-
ance businesses over three to
five years.
The app — ABCD Aditya

-:-,1'61!
)

Group chairman Kumar
Mangalam Birla.

MINT

group. The groupis presentin
diverse sectors like metals,
cements, fashion, textiles,
renewables, among others.
“The growth across our busi-
nesses has been aided by the
expansion in the branch net-
work. Aditya Birla Capital has
added over 500 branchesin the
last two years, taking our pan-
India physical presence to

Birla Capital — is about1,500 bran-
housed under Aditya Birla cheswhileserving
Aditya Birla Capi- Capital aims to 35 million cus-
tal Digital Ltd, a add 30 million tomers,” said
wholly-owned P Birla.

subsidiary ofA.di— Cﬁuri?]?‘l;;: et(());t?TS The financial
tya Birla Capital - servicescompany
Ltd and was million over three also wants to tap
incorporated in years into the digital

March 2023. The
subsidiary
employs over400 people with
experience across financial ser-
vices. The direct-to-consumer
(D20) platform has 22 products
and services thatinclude prod-
uctsfromitslending, insurance
and investment businesses.
“The platform will further
help Aditya Birla Capital aug-
mentitsdigital footprint,” said
Birla, adding that Aditya Birla
Capital is one of the fastest-
growing companies in the

payments ecosys-
tem through its
app which has UPI (unified
payments interface), bill pay-
ments, and online recharges,
besides other services. Birla
lauded India’s digital public
infrastructure and said that
overthelastdecade orso, India
has built a “pathbreaking col-
lection of public-facing digital
platforms” that have been truly
transformative for the lives of
citizens.
shayan.g@livemint.com

ENERGY EFFICIENCY SERVICES LIMITED
(A Joint Venture of NTPC, POWERGRID, PFC and REC)
5" & 6" Floor, Core-3, SCOPE Complex, Lodhi Road, New Delhi-110003

RECRUITMENT NOTICE

etc. shall

17" April, 2024,

EESL invites applications for the position
of Head (HR).Details w.r.t eligibility
criteria, selection mode, online application
be made available on
EESL website www.eeslindia.org from

Public Notice

Notice is hereby given that Glaze Trading India Pvt.
Ltd. (CIN: U51909DL2004PTC125198), a
company registered under the Companies Act,
1956 having its registered office in New Delhi, is
transferring its Galway Business of Direct Selling to
its wholly-owned subsidiary company M/s
Leadvision Trading (India) Pvt. Ltd. on the going
concern basis, with effect from 01/05/2024.

The registration of all direct sellers of Glaze will be
transferred to Leadvision Trading (India) Pvt. Ltd.
with existing/same ID code, effective from 1st May
2024.

cc@glazegalway.com

Date: 17/04/2024
Place: New Delhi

You are requested to please refer to the Company's
website www.glazegalway.com for more details.

If you have any questions or concerns during this
transition, please do not hesitate to contact us
within 15 days. Please feel free to contact us at

For Glaze Trading India Pvt. Ltd.
Sd/-

Mr. Sarabjeet Singh Arneja (Director)

CENTRAL RAILWAY

E-TENDER NOTICE

OPEN TENDER NOTICE No.:
ELS/AQ/DRGWCQ/24-25/03 dated
13-04-2024 Name of work:
Development, Supply, Erection, Trials,
Testing and Commissioning of Energy
Optimizer for Electric Locomotives
(EOEL) at ELS/Ajni.Approximate cost:
Rs. 31,38,65,000/- Earnest Money:
Rs. ¥2,19,300/- Date & time of closing
of tender, 30-05-2024 at 12:00 hrs.
Details on Railway's website
http://ireps.gov.in

Sr.DEEXRS/ELS/AQ
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Have fun
with facts
on Sundays

Catch the latest column of

@ THE WEEK THAT WAS
A quiz on the week's development.

EMPLOYMENT

ACADEMIC

JAIN HAPPY SCHOOL
(Senior Secondary
Co-Educational English Medium)
A Minority Educational Institutio
Affiliated to CBSE

DIZ Area, Sector I, Gole Market, | :
New Delhi-01. Ph.No. 011-23345114 | :
URGENTLY REQUIRES

* PGT- Mathematics

* TGT- English

Note: Qualification & Experience | :
as per D.O.E & CBSE norms. | :
Apply within 7 days with your latest
C.V,, Testimonials & pass port
size photo at school reception.

SANT NAGPAL PUBLIC SCHOOL

(An English Medium :
Co-educational Institution) [
Gole Building, Chhattarpur [H

Mandir Complex,
New Delhi - 110074

8595619754, 9310277622
snpschhattarpur@gmail.com B

Applications are invited | :
for the following posts

PRINCIPAL
PGT

Psychology, English, Physics,
Chemistry, Biology, Mathematics, | :
Physical Education, Economics, | :
Political Science, Geography, | :
Accountancy, Business Studies, | :
Computer Science :

TGT
Maths, Science, Hindi :
Information Technology | :

PRT

STUDENT COUNSELLOR
ART & CRAFT TEACHER E
DANCE TEACHER

— LABATTENDANT |
COACHES

DATA ENTRY OPERATOR

PEON

© Salary, Educational]:
qualification and age as per| :
norms. :
© Candidates are requested to | :
download Application Form from | :
our school’s website
(santnagpalpublicschool.in) and
send their duly filled downloaded
forms along with self attested

Bl Sr. Sec School, (Affiliated to CBSE),
B Sector D Pocket Il, Vasant Kunj,

Bl Ph: 011-26897382, 011-26131771
Bl Website: deeppublicschool.co.in
deeppublicschool@rediffmail.com |

: DELHI BASED MEP Construction Co.

i M/F, MECHANICAL Degree/Diploma

copies of all testimonials. Submit | :
resume by hand or by post within
10 days of this advertisement in
the school office or mail at| :
snpschhattarpur@gmail.com

Manager | :

URG REQD. Play way school
teachers at Sec 49, Noida. Good
Personality. Share resume at
nmm.eurokidssec49@gmail.com

ST. SOPHIA Sr. Sec School A2 Paschim ~ :
Vihar requires PGT Eng and Compt.
Science Teacher, SPL Educater, NTT.  :

B Send resume within a week on email :

id: sophiadelhi@rediffmail.com

REQD MBBS Full time Junior Resident

: WANTED SENIOR Lab Technician,

CLASSIFIEDS

ACADEMIC m EXPORT HOUSE JOBS

4 DEEP PUBLIC SCHOOL |

New Delhi-110070; 8595870897,

REQUIRES
PGT'S - Maths, Physics,
Accounts & BSt, IP & CS, PET

Contact

: | Institute of Medical Sciences
| (Hospital & Medical College)
¢ | Main GT Road, Opp. :
Panipat (Haryana) R A
: : : VACA
:19671557212, 9814441732/ :

Police Line

: AN EXPORT House Required Fashion
Coordinator, Accounts Clerk, Store
Incharge, Cutting Master, Finishing
Incharge, Packaging Incharge,Helper :
In Uttam Nagar area Ph 8130306298 :

RAL MULTIP
VACAN 3

: REQ EXP Accountant for Delhi & Chatti-
: sgarh and Civil Engineer for Chhattis-
garh & Kashmir for Dhangal builders
knwldg of Tally, GST, I/Tax, TDS, B/L.
Dhangalbuilders@yahoo.com CV: +91
9354787538, 9599899945

French Teacher

Requires the following staff
for immediate appointment

REQUIR

w PART TIME JOB

: WE ARE Hiring part/Full Time. age 30
to 70 Retired People, H'wifes, VRS,
Self Emply. Earn 50k to 1Lac Fixed +
Variable + Foreign Trip. #

: | Having proficiencyin Computer skill » > :
- | &Engioh language is a must for all Civil Engineers INBTGIDTYN] | 7201059596, 9990245200

Salary is not a Constraint for - - : :

¢ | Experienced & Deserving Can Assistant Director [ off '";e".‘?' S;JV\;Y e |
Horticulture Ice Assistant - Femaile MATRIMONIALS

: SCHEDULE Computer Operator : Account Assistant

15", 18" & 19° W” - m”mw - | with thorough knowledge |
APRIL, 2024 on Wednesday 17" April, 2024 of e-invoicing - Fernale | : REELIITERTIY {41

1:00 PM ONWARDS bhetween Field Executive /

12:00 noon to 2:00 p.m. Site Supervisor

For Nur. to IX & XI

{  STENO-TYPIST/

: | OFFICE ASST

1 ACCOUNTS/FINANCE [ -

1 competition

Driver / Guard

Whatsapp CV to
7217789284

AGARWAL

SM4 BISA Agrwl good looking Cultured
Girl. Sonipat HR. Mar'92/5'6." MTech.
Wrkg MNC Bangalore/ 30LPA+.
Mother rtd Prof. Brother Mgr MNC.
9996886661/ish.gupta@outlook.com

To place

: . : m . i REQD: COPY EDITORS for English,

: REQD. EXP. Accounts Assistant (M/F). : AL Social, Maths, Hindi, Computer with
For Interview cont- Megabridge : REQUIRES exp. of 5 yrs or more, Salary Nego. ~:
Ventures C-126, Naraina Ind.Area - 0 ASSISTA # Okhla Ph-1, Delhi Ph: 011-41043051 :
Ph-1, New Delhi -28 # 9810137552.  : araiiAl Send CV: gurukuljobs24@gmail.com  :

H ADVERTISING EXECU :
FEMA 3
: | SALARY Rs. 20,000/- P.M. REQUIRE

EER
NicAL K

Required 1) Mechanical and Electrical
Engineer / Supervisor 2 nos Male
Diploma / Degree holder , 2) MIS
Executive 1 Nos Graduate , Exp 2-3
Yrs for Both positions. Send your
resume at neelanshfire@gmail.com

Applicants should be Delhi
University Graduates with
Good Knowledge of English.

: | AGE : 21- 35 Years.

| WALK IN INTERVIEW
¢ | From 17th April To 20th April, 2024
: | Between 11 a.m, to 5 p.m.
604, Prabhat Kiran,

or call on 9811907476

Engineer with a passion for sales and :
marketing in the field of HVAC,
Plumbing, and Fire Pump systems.
Looking for dynamic individuals.
Position: Sales & Marketing :
Engineer, Locations: NCR. BP Pumps  :
Pvt Ltd Email: info@bppumps.co.in ~ :

info@imtcables.com

for Nursing Home in South Delhi 13 :
yrs exp. Submit CV on :
ewmcindia@gmail.com or WhatsApp :
9811183738 :

Merchandiser

Merchandiser
Lady X Ray Technician, Trained
Receptionist, For Diagnostic Centre
in West Delhi Near Metro Station.
Call, W/A 9911226464

| Rejendra Place, New Deki-8

REQ FEMALE Office Assist, Knwidg Of
: Good Typing, Excel, Internet

: 1 EXPORT HOUSE JoBS [

Browsing Min 5yrs Exp. Mayapuri

Production
Manager - 02

Hl* CUSTOMER CARE EXEC
il * OPERATION EXECUTIV

Hl* SALES EXECUTIVE
1 ° FIELD EXECUTIVES

Bl For Well-established Internationa
: Courier Company.

Opening exists for Delhi, Noida

Ludhiana Office. 1 year experience
: Interested candidates walk in

: | for interview with resume from

: |15th-17th April between 11AM- 4PM
Hl PRIMUS GLOBAL LOGISTICS
H  L-92, Plot no. 232 St. No 9

[l Mahipalpur N.Delhi-110037

Hl anshu@primuslogistics.in

10 yr exp. Garment Industry OR
10 Exp. of mechanical industry.

d

Classified
ad

Logonto
htclassifieds.com
or
Scan QR code

Marketing
Executive - 04

SATKARTAR GLOBAL
FASHIONS PVT LTD H

Manufacturer & Exporter of
: | Women Hi-Fashion Garment | :
Required following candidates
(Min. Exp. 5 Yrs.) :
Fashion Designer

Product Development

: 1 Sampling Cutting Master| :
Hl WALK IN INTERVIEW ON B
H 20th, 21st & 22nd April, 2024 from
Bl 1pm-5 pm at A -47, Sector-6, Noida [
Hl Email :samir@sgfgroup.co.in [H

5 yr exp. Garment industry OR
Mechanical Machinery Sales

Accountant - 02
(10 experience)

IT Engg. - 01
(10 experience)

Customer care-03 | :

(Male or Female)
syvunenterprises@gmail.com | :
: | contact Sec-94 Noida

Q8826307997
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Privatization of
13 airports likely
after elections

FROM PAGE 1

nies in Delhi, Mumbai, Hydera-
bad and Bengaluru are part of
the National Monetization
Plan (NMP) announced in Sep-
tember 2021, with the aviation
sector expected to contribute
3.5%.

Under the NMP, the gov-
ernment had identified 25
AAI-owned airports and four
private-sector owned metro
airportstoraise 321,000 crore
between 2022 and 2025.

This includes around
310,000 crore from the sale of
AAT’s stakes in the four major
metro airports and an addi-
tional 11,000 crore from leas-
ing 25 AAl-operated airports
to private entities.

The first phase of airport
privatization, which began in
the 2000s, included offload-
ing stakes in Delhi and Mum-
bai airports, and the develop-
ment of greenfield airportsin
Bengaluru and Hyderabad.

The second phase, which
happened in 2019, involved
the privatization of six AAI air-
portsin cities like Ahmedabad,
Jaipur, Trivan-
drum, Manga-
lore, Lucknow,
and Guwahati.
The Adani Group

For FY23, AAl got
Z3,020.55crin
lease revenue
from the joint

- - \')
AAl's total revenue for FY23
was 12,172 crore. HT

bling from 36,841 crore in
FY22.

Under the public-private
partnership agreement, the
operators of Delhi and Mum-
bai airport pay 45.99% and
38.7% of the gross revenue,
respectively, to AAL

For Bengaluru and Hydera-
bad airports, the model entails
payment of 4% revenue as
annual concession fee. For the
sixairports that were leased to
Adani in 2019, AAI charges
per-passenger fee.

Passenger traf-
fic at five major
private airports
(Delhi, Mumbai,
Bangalore,

had emerged as . Hyderabad,
the highest bid- ven ture a_lrports Kochi) crossed
der in terms of in Delhi ar.‘d the pre-covid
per passenger fee Mumbai level in FY24.
for the six air- However, the

ports. These have

been leased to Adani Group for
operation, management and
development for a period of 50
years.

In FY23, AAI received
33,020.55 croreinleasereve-
nue from the joint venture air-
ports in Delhi and Mumbai,
lifting its overall revenues.
Additionally, the six PPP air-
ports leased to Adani Group
generated 3683.86 crore
through annual concession
and upfront fees, more than
doubling the previous year’s
X329.59 crore.

AAT'stotal revenue for FY23
was 312,172 crore, nearly dou-

traffic at major
AAT-operated airports (Chen-
nai and Kolkata) recovered to
only about 90% of pre-covid
levels during last fiscal
(FY2024), Icrasaid.
“Historically, in terms of
passenger traffic growth as
well as cargo growth, the pri-
vate airports have performed
better than AAI-operated air-
ports,” Kumar of Icra said.
“Further, the private partici-
pationin airports hasresulted
in better amenities and infra-
structure, resulting in
improved passenger experi-
ence and non-aero revenues
for the operators.”
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IMF raises India FY25 GDP
growth outlook t0 6.8%

Change comes after similar revisions from several others, including the World Bank

Rhik Kundu

rhik. kundu@livemint.com
NEW DELHI

nticipating increased eco-
nomic activity in the cur-
rent fiscal, the Interna-
tional Monetary Fund
(IMF) on Tuesday raised
India’s FY25 GDP growth forecast to
6.8% from the 6.5% it forecast earlier.

The IMF’s upward revision of FY25
GDP growth forecast comes after similar
revisions were made by several others,
including the World Bank, Asian Devel-
opment Bank and S&P Global.

In its April edition of World Eco-
nomic Outlook, the IMF said it expects
India’s FY26 GDP growth at 6.5%. In
FY24, it expects India to grow at 7.8%.

Itislate optimism from the IMF, said
N.R. Bhanumurthy, VC at Dr BR
Ambedkar School of Economics Univer-
sity, Bangalore, adding that IMF doesn’t
take many factors into considerations
when it comes to the Indian economy.

“Ithink RBTI’s forecast of 7% growth
(FY25) is more practical as it considers
all major factors concerning the econ-
omy,” he said. “There are many down-
sides — high oil prices and geopolitical
tensions — and upsides including the
expectation of good monsoons which
will have tobe factored in. However, we
expect growthtobe around 7%in FY25.”

Lastmonth, S&P Global raised India’s
FY25 growth forecast to 6.8%, from 6.4%
predicted in November, on the back
of strong domestic demand and a
pick-up in exports. The US rating

- "N gl !

basis while it uses calendar year for
other economies.

A slight acceleration for advanced
economies, where growth isexpected to
rise from 1.6% in 2023 to 1.7% in 2024
and 1.8%in 2025, will be offset by amod-
est slowdown in emerging market and
developing economies from 4.3% in
2023t04.2% inboth 2024.and 2025, it

agency expects GDP growth to mod- WﬁRLD_ economy _EMPLOYMENhTha rll((:lj
; ) _oy.  Willcontinue income growth he
eratein FZ% after better than-ex growing at3.2% steady, reflecting
pected7.6% growthinFY24. Mean-  qring CY2024 supportive demand
while, the Asian Development Bank  and CY2025 developments

(ADB) hasalsorecently raised India’s

[ —
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In Dec, the RBI revised its growth forecast for the economy in FY24 to 7%, up from its previous projection of 6.5%..  BLoomBErG

Growth in employment and incomes
held steady, reflecting supportive
demand developments including great-
er-than-expected government spend-
ingand household consumption,anda
supply-side expansion amid, notably, an
unanticipated boost to labour force par-
ticipation, it said.

The unexpected economicresilience,

STEADY OUTLOOK

IN its April edition,
the IMF has said it
expects India’s
FY26 GDP growth
at6.5%

RECENTLY, World
forecast for India's

for FY25

Bank also revised its

GDP growth to 6.6%

- |

sions, including those from the war in
Ukraine and the conflict in Gaza and
Israel, could, along with persistent core
inflation where labour markets are still
tight, raise interest rate expectations
and reduce asset prices.

A divergence in disinflation speeds
among major economies could also
cause currency movements that put
financial sectors under pressure.
High interest rates could have
greater cooling effects than envis-
aged as fixed-rate mortgages reset
and households contend with high
debt, causing financial stress, it said.

IMF added that as the global
economy approachesasoftlanding,

GDP forecast for FY25 to 7% from
6.7% projected earlier. Recently, the
World Bank also revised its forecast for
India’s GDP growth to 6.6% for FY25
from 6.4% predicted for the fiscal earlier.
Meanwhile, the IMF’s baseline fore-
cast forthe world economy is that it will
continue to growat 3.2%in CY2024-and
CY2025,atthe same pace asin CY2023.
The IMF presents India’s economic
data and predictions on a fiscal year

said, adding the forecast for global
growth five years from now at 3.1%is at
itslowest in decades.

The latest IMF outlook said global
economic activity remained surpris-
inglyresilient through the global disin-
flation 0f2022-23 and as global inflation
fell from its mid-2022 peak, economic
activity grew steadily, defying warnings
of stagflation and global recession.

despite significant central bank interest
rate hikes aimed at restoring price sta-
bility, also reflects the ability of house-
holds in major advanced economies to
draw on substantial savings accumu-
lated during the pandemic, it added.
IMF’s April world economic outlook
said that while risks to the global outlook
are now broadly balanced, new price

spikes stemming from geopolitical ten-

the near-term priority for central
banksisto ensure that inflation touches
down smoothly, by neither easing poli-
cies prematurely nor delaying too long.
India remains the world’s fastest-
growing major economy. In December,
the RBI revised its FY24 GDP growth
forecast to 7%, up fromits previous pro-
jection of 6.5%. The revision was due to
higher-than-anticipated growth in the
first two quarters of the financial year.

Oil cos’ margins may face West Asia heat Shaitaan to Crew, mid-budget
films make a box office splash

FROM PAGE 1

vice-president and co-group
head, corporate ratings, ICRA,
said, “Marketing margins have
declined in April 2024 with
therise in oil prices along with
reduction in retail selling pri-
ces from 15 March. ICRA esti-
mates that the OMCs’ net reali-
zation is higher by X2 per litre
for petrol and marginal loss for
diesel vis-a-vis international
product pricesin April 2024.”

OMCs had cut prices of both
petrol and diesel by about X2
last month, just before the
stare of the model code of con-
duct for the general election
from 19 April to 1 June.

Queries sent to the Indian
Oil Corp. Ltd, Hindustan
Petroleum Corp. Ltd and Bha-
rat Petroleum Corp. Ltd
remained unanswered till
press time.

Vasisht of ICRA, however,
added that the impact on mar-
keting margins may be offset
by healthy refining margins.
He noted that OMCs have

Oil marketing companies had cut prices of both petrol and diesel

by about %2 last month.

reported robust refining mar-
gins and are expected to con-
tinue the momentum. GRMis
the difference between the
costs of raw material, mostly
crude oil and weighted aver-
age prices of petroleum prod-
ucts.

According to ICRA, the
benchmark Singapore Gross
Refining Margins in April
stand at about $3.4 per barrel.

MINT

In February and March, the
GRM was at $7.7 and $5.5 per
barrel. The three state-run
OMCs have reported healthy
profitsin the past few quarters
ascrude prices stayed subdued
and retail prices unchanged.
Similar robust financials are
expected for the last quarter of
FY24.

However, in the ongoing
June quarter, margins may see

adip compared to the previous
quarter. Inarecent note, ICICI
Securities said that in the
absence of any decline in
international prices and low
possibility of retail prices hikes
before the elections, retail
margins during the quarter
may see a sharp downturn.

Crude prices crossed $90
last week, the highest levels
since October last year. At the
time of writing thisreport, the
June contract of Brent on the
Intercontinental Exchange
was trading at $89.85 per bar-
rel, lower by 0.28% from its
previous close.

Moody’s Analytics on Mon-
day had said that oil prices may
add another $5 per barrel tak-
ing the prices up to $95 per
barrel. “Now that the attack
has happened, we expect oil
prices to add another $5 per
barrel to the risk premium,
pushing oil to the $90 to $95
per barrel range,” it said. It also
noted that in case of further
escalation, prices may hit the
$100 per barrel mark.
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resurgence for the genre.
“These films have managed
to capture the audience’s
attention by offering compel-
ling narratives and meaning-
ful content, which resonate
well in the post-pandemic era.
This success signifies a shift in
audience preferences towards
quality storytelling over big-
budget spectacles, and it’s
encouraging for filmmakers
exploring diverse themes and
narratives,” Sampat said.
Mid-budget films always
had an audience base that
needs to be catered to, and
when the content is strong and
coupled with good word-of-
mouth publicity, it’s sure to
bring people to the big screen,
Rahul Puri, managing director,
Mukta Artsand Mukta A2 Cin-
emas said. Strategies (such as
variable pricing) are aimed at
boosting footfalls and admits

Ajay Devgn's horror thriller
Shaitaan has earned 148
crore since 8 March. @AprriLMS/x

as a chain. “We analyse our
weekday and weekend data,
post which we run offers for
particular films to have guests
comeinlarger numbersto the
cinemas,” Puri added.

To be sure, southern lan-
guage industries saw faster
recovery for small and mid-
budget cinema post the pan-
demic, with non-star driven

titles finding draw as early as
2021. While caps on ticket
pricing in states like Tamil
Nadu are an important rea-
son, trade experts say Hindi
cinema’s slower recovery in
the realm of smaller films
compared to southern lan-
guages can be attributed to
various factors.

“Hindi films cater to a
broad and diverse audience,
making it challenging to find
stories that resonate with
everyone,” Sampat explained.
“Onthe other hand, southern
languages often benefit from
a more homogeneous audi-
ence base, allowing filmmak-
ers to target specific demo-
graphics more effectively.
However, Hindi cinema is
adapting by focusing on niche
stories and unique narratives
that cater to specific audience
segments, gradually finding
its footing in the post-pan-
demic landscape.”

LIVEMINT.COM

EQT has invested about $9.45
bninIndiain 5 years, including
BPEA's investments

India story
spurs EQT
to commit
$5 billion
in 2024
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The PE firm has invested
about $9.45 billion in India
overthe last five years, includ-
ing investments from BPEA.
“Our average equity cheque
now is probably around $1bil-
lion,” Salata said, adding that
the firm’s sweet spot lay in
identifying deals where com-
panies could be sized at
around $1billion-$2 billion in
enterprise valuation.

EQT hasbeen concentrated
around IT services in India,
having seen significant suc-
cessin thissegment, although
in the past two years it has
focused on diversifying its
portfolio.

The PE firm hasinvested in
12 IT services platforms in
Indiaand executed 37 bolt-on
acquisitions (wherein the plat-
form it invests in acquires
another company). Cumula-
tively, EQT has invested $5 bil-
lionin the Indian tech services
segment. These investments
have fetched an internal rate of
return of 34% and 3.9 times the
gross multiple on capital
invested, according to a 6
Marchreportby EQT.

The firm’s successful invest-
ments in IT services include
Coforge (formerly known as
NIIT Technologies), CMS Info
Systems, and Hexaware Tech-
nologies (which Barings sold
to Carlyle Group in 2021 for $3
billion). EQT has sold $2.5 bil-
lion worth of sharesin Coforge
and CMS combined through
the public markets over time.

Some of EQT s other IT ser-
vices investments include
Hinduja Global Solutions and
IGT Solutions.

Going forward, the PE firm
will focus on acquiring con-
trolling stakes in companies
that have “good long-term
growth potential and are
structural growth drivers”,
said Salata. These include sec-
tors such as healthcare and
financial services, apart from
IT services. “Increasingly,
we're looking at other areas
like manufacturing busi-
nesses, consumer businesses,
where we just see good long-
term growth.”

The deepening of the Indian
stock market and the shift to
domestic pools of capital is
also a positive indicator of
growth for India, Salata said.
This is significant for EQT
given that it plansto tap Indian
markets forits Asia funds later,
Salata added, declining to pro-
vide further details.

ranjani.raghavan@!live-
mint.com

Smartphone sales may have turned the corner in March quarter
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volume of the overall smart-
phone industry declined.

Industry experts said that
while theresilience of the value
of the India smartphone mar-
ket is a good sign, this cannot
sustain in the long run—
thereby making a revival of
consumer demand leading to
higher shipments critical for
the country’s most popu-
lar brands.

To be sure, these estimates
arebased on preliminary mar-
ket data. Detailed reports from
Counterpoint India and IDC
India are expected in the next
three weeks.

Xiaomi, which led India’s
smartphone market for five

years until the September
quarter of 2022, is using the
momentum to change its prod-
uct strategy.

“Our Redmi Note 13 series of
affordable smartphones gener-
ated 32,000 crore in revenue
within just one month of
launch in this quarter. The
nationwide 5G rollout and our
premiumization push has stim-
ulated demand,” a company
spokesperson said. “We are
also expanding our ecosystem
offerings and expect a signifi-
cantincreasein average selling
prices through this year.”

Samsung, India’s top smart-
phonebrand by market shareat
the end of 2023, declined to
comment.

Although the increase is

modest, it comesas good news
for phone makers, since device
prices have gone up, fetching
more salesrevenue.
“Consumersare likely show-
ing signs ofadapting to the new
market norms, where buyers
are spending around $250
(X21,000) for a device, as
against $150 (X13,000) from
around five-odd years ago,”
Joshi of IDC India said.
Forinstance, although ship-
ment volume in QI 2024 was
similar to that of QI 2020, the
average selling price hasrisen
to $255 (321,000) from $199
(16,000). Consequently, the
first quarter of 2024 generated
about $8.3 billion in market
value, a 28% increase in four
years, which analysts consider
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Experts said while resilience of the value of the India smartphone

market is a good sign, this cannot sustain in the long run.

significant amid weak con-
sumer sentiment.

For perspective, even at the
peak of market demand, the
first three months of 2021 reg-
istered an average selling price

REUTERS

of$227 18,500)—registering
$8.7billion in market value.
“These growth metrics show
that the India market has
remained resilient despite mul-
tiple factors, because of which

we expect a 5-6% overall
growth in smartphone ship-
mentsin the first three months
of thisyear,” said Tarun Pathak,
research director at Counter-
point India.

However, industry veterans
called for caution, noting that
macroeconomic concerns con-
tinue to exert pressure on con-
sumer sentiment. Strategic
product launches have been
limited, and there has been a
noticeable shift towards the
refurbished and second-hand
smartphone market, facilitated
by the rise of organized retail-
ersin thissegment.

“Theoverall prevalent mac-
roeconomic conditions mean
that the weak consumer senti-
ments have remained persist-

ent,” Pathak added.

Manish Khatri, partner at
Mumbai-based retailer Mahesh
Telecom, said demand has
dropped by around 25% since
the peak of 2021. “There’slittle
happening by way of innova-
tionin the mass market, which
is why customers aren’t inter-
ested, and look at the second-
hand smartphone market for
options. As retailers, we are
seeing demand for premium
devices, whichiswhythe value
of margins that we earn have at
leastremained consistent even
amid a volume drop,” he said.

Khatri, however, added that
many long-time retailers are
nowmovingto completely dif-
ferent industries, bogged down
by lacklustre global indicators

of weak electronics sales in at
least the near-term. “Many
have moved to apparel and
accessories businesses, while
othersarealsointo finance-re-
lated ventures today.”

Ananalyst at a third research
firm said the elections boost
typically seen every five yearsis
missing this time.

“Campaigns and road shows
did not generate the kind of
momentary demand that we
have seen in smartphones in
previous elections. Until the
general elections are over, we
don’texpect tosee any govern-
ment-driven market demand—
we somehow seem to have
missed the bus on this,” the
analyst said on condition of
anonymity.
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PROPERTY

PRIME LOC 5comm shops,pre-rented

DLF - SUSHANT LOK SONEPAT m

ROHIN

Properties

7042292279|

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

Luxury 4BHK
Upper Ground Floor
Model Town-2
Near Model Town Metro
station 272 sq. yards, 30ft
wide road Floor height
11.5ft (new norms)
Premium branded fittings
Central AC, Top of the line
kitchen and wardrobe
Designed by professional
Interior Designer

Contact

9810252588

OHIN

Properties

ROHINI SALE/ Purchase Plots Alloted
by DDA Sector-1 to 38. Liaison/
Collaboration/ New Allotment
Investment. 9873409999

PROPERTIES
LTD.}

PVT. .
9811134984|

SHIG 2200 sqft (207 sqmt) Drawing +
4Bed+3Toilet, Lift + Parking, 12 Mtr.
Road, H.No.44, 4A- Sec-23, Rohini.
2.50Cr-UGF, 2.40Cr-FF, 2.35Cr-SF,

Loan Avail 9811134984, 9650045100

EAST DELHI

1.P. EXTENSION Society Flat. 3 Bed-
room, 2 Bathroom, Drawing cum

Dining, Kitchen, Second Floor, Ample
Parking, Excellent Location, Near LP. :
Metro Station. # Gujral 9654410009. :

SOUTH DELHI

VASANT VIHAR (1250 ) Bungalow.,
9810030231

DDA MOUNT kailash east of kailash 1st

floor corner 15505qft premium

location,4bhk drawing dining lounge

ample car parking.for more
cont:9811092042,9891912453.

RAJESH
KATHURIA
981020-9711

VASANT VIHAR -400- Facing the Park
Wide Road Basement /Ground also
Second & Third Terrace specious

Rajesh Kathuria 9810209711

GREATER KAILASH Corn./ Park Facmg
GF,+ Bsmt+ stilt duplex with
separate lift & 4 car parking,4 beds
att baths D/Dining lobby kitchen
balcony s,qtr Ready, M, 9811654291
Rajender

FOR SALE - Chatrpur Enclv Ph-2 ND-74 © WANTED RESIDENTIAL property in

Flat 3rd Flr (top) 1100 Sq Ft aprox, 3
BHK 2 Toilets Mdlr Kitchen Recently
Renovtd. (Not Regd), Vacant Possn
@Re 65 L (Negotiable). Ph
9810300374

GREATER KAILASHII|:
Newly Built 250 yds Bldg
All Floors + Basement are
available 4/3 Beds
Possession in 3-4 months

400 yds under Cons.
All Floors + B'ment,
Large 4 BHK modern

amenities,Top of line cons.
SARDANA 9810058884
UMESH 9810112947

RAJESH
KATHURIA
981020-9711

ANAND NIKETAN -300- Wide road best

Location Basement /Ground also
Second & Third Terrace specious 3-4
Beds D/D separate Lift & Driveway
Rajesh Kathuria 9810209711

.....u.m/ N

MALIK ESTATE AGENTS

Since 1965

9810039071

SOUTH EXTN-2 Kothi for Sale 200 syd

Demolishable freehold N/W, Park
facing Peaceful location clean title.
for info: Sanjay Malik 9810039071
Visit: www.malikestateagents.com

: GREEN PARK Extn 311 Yds GF 3 BHK

Separate Drawing/Dinning/D'way,
SQ, Huge Backyard Very Well
Maintained. Only Genuine Buyer
May Call Agarwal 9810000859

ESTATE

(£.9910007024

PRE-RENTED, RETAIL restaurant,
3400 sqft, GF, high street market,
ROI 7.5%, many more pre rented
options available in Delhi/NCR
#9910007024

FOR SALE Beautifully Designed, Fully
Furnished Office, South Extn Part-2
(Basement), 2000 sqft., 7 Cahin,
Table, Chair, AC. Contact Owner:-
8588847761

BUNGALOW
FOR SALE
VASANT VIHAR
600 SQ YARDS

Park Facing

RAMAN 9810062871
AMIT 9810063891

98101-73551
92666-00627

e ) NEW FRIENDS Colony 500 Indp.
4 Beds D/D Separate Lift & Driveway :

Bungalow 5 B/R, D/D, Liveable 3
storied Built, Vastu Perfect, on 45
ft Road, call for more options.
Sandeep 9810173551 9266600627

; JAI-MATA-DI < Green Park 200yd SF
3BHK 3.5¢cr Hauz Khas 300y SF 4BHK, :

FF 3BHK 6cr each; SJ Enclave 400yd
GF 4BHK P/F Corner 9.5cr Chand
Bhatnagar 9717143231/ 9810640197

South Delhi, budget 35 Cr, Ready
buyer Contact Unique Associates,
9871800565 / 9717718658

sERVICES|H

1828763

SARVODAYA ENCLAVE, Green Park,

 RAJATSETH
9810877429

¢ GREEN PARK East Facing 200 Yds

Ground Floor. Value for Money.
Safdarjung Enclave 300 yds East
Facing Newly Built Builder Floor
9810877429

SAKET CORN./ Park facing G,F+ Bsmt+

stilt with separate lift & 3 car
parking 4 beds att baths D/dining
lobby kitchen balcony s qtr also first
& top floor 4beds M,9811654291
Rajender

: SHOPS FOR sale in Lajpat Nagar @50L,

60L, 75L, 1.25Cr, 2.5Cr Pre-rented
also available Sky Skrabers #
7599959995

¢ FREE HOLD Plot having Residential

Building for Sale in Bengali Market,
Lutens New Delhi Area, Pin Code:
110 001 Contact : Ashok Jain at
9599213485

BUNGALOWS
& FLOORS

SANJEET SHARMA
9810069114
9810027427

VASANT VIHAR 400/ 600/ 800/ 1000/

GREATER KAILASH-1I: Fresh Booking
¢ Park & East Facing 4 BHK 300 Yds FF :

/SF/TF w Terrace 7Star Specification.
Very Reputed Developer of South
Delhi. Kanak Estate: 9899 572 777.

: PANCHSHEEL PARK N-Block 311 Yds
5 BHK Duplex House 22.75 Cr,
Internal Lift/ Staircase East Facing,
Beautiful House for Sale
# 9811059797, 9818644007

$-229

1 PANCHSHILLA PARK | |
: FEXPRESSWAY

doerence coL. 325

Ground Floor
& Basement
Immediate Sale

9717665554 |

YAMUNA EXPRESSWAY Buy/ Sell

SUPER VALUE
FOR MONEY

9811222285

WBLOCK GK-2,1000 Yds, 5 BHK, S.F
© ¥ Half Terrace Excellent Location, 14
Yrs old, Unused, shared D'way with
Common Lift, Mandated Deal, Full
cheque only. 12.50 Cr # 9811222285

1200/ 2000yd Indep Houses/
Luxurious Builder Floors (Resale &
New) Also Many Options in All Over
South & Central Delhi.# 9810069114

52 5Q. Yds. Independent Building
at a peaceful location in Gautam
Nagar, behind AlIMS. 5 floors with a
spacious 13x13 feet room, attached
Bath, &Kitchen set on each floor.
Ideal rental property, already
rented to AlIMS Doctors, with
amenities like CCTV, AC, beds, sofa,
chairs, steel almirahs, separate
water/electricity meters, tanks,

& motors with automatic On/Off
System. Call- Owner: 8375987275

REAL ESTATE

lift 2 car parking, with Sq., Golf
Links 375 sqyd Kothi, Corner, Vastu

perfect, Broker Excuse #9910000257

SARITA VIHAR Confirm Sale G.F. 3+1

BHK, 4 Toilet, corner, sun facing,
complete wood work, Wide Road,
prime location, 3/4 car parking.
Contact 9873066888

3RD FLOOR

with TERRACE |
RAJ

GK-11,300 Sq.Yards Third Floor
with Terrace, Lift, Well Maintained,
Stilt Car Parking. Contact Rajeev
8287639919

GULMOHAR PARK G,F + Bsmt + stilt

duplex with separate lift & 4 car
parking 4 beds att baths D/dining
lobby kitchen balcony s qgtr also first
& top 4beds M,9811654291 Rajender

.HEMKUNT COLONY|:
:| (GREATER KAILASH-I) | :
Hl 130 Sq Yds, 2nd & 3rd Floor [H
Duplex + Exclusive Terrace |8
Back Side Beautiful Rock

Garden (plush Greenery).
Spacious 4 BR's, Huge D/D
Well Maintained Building,
2002 Built by Top Builder
Exclusive Mandate
Sor visit & pricing details call:
MANJEET PUNIHANI
98 101 17970

SERVICES|H

€. 9910000257

: SUNDAR NAGAR, 867 sqyd, SF, with

ANCHSH

l‘l

[ Third Floor with Terrace

as per Vastu Perfect
Separate Gate
For Car Parking

READY TO MOVE

£ ANAND NIKETAN, 264 sq yards,

Basement, GF, FF, SF, TF with
Terrace, Parking in Stilt.Building
Full/Floorwise for sale. Raman :
9810062871 Amit 9810063891

98101-73551
92666-00627

: : MAHARANI BAGH 800-500 New Dup.  :
B+GF, FF,SF 4BR Corner Park Friends :

col. 300y TF+Trc, FF, GF 4BR & NFC
500y, TF+Trc, 4BR, 3 Prkg. old Firs
500y FF 4.75 B+GF Duplex 7.50 cr

SOUTH EX 1 For Sale New Flats in
South Ex-1, all floors available,
Corner option of 200 sq yds, 3BHK,
Semi furnished. Contact Owner
9625986087

: GREATER KAILASH Part 2, 300 sq

yards, Second Floor, East Facing,

to Rep. Brands, Gaur city,Noida ext.,

rent16k to 50k,5 to 9yrs lease penod
, sizes 190sqft to 365 sqft, Price 451 :

B E AL

to 1.28 cr, 9312263397, 9818091768

BEAUTIFUL KOTHI 450 Sqmt. Sec-47,

Ready to move-in, Plots Sec-44,
450/ 350/300 sqmt, 40/250/200
sqmt, 26/390 sqmt. More options.
Dhawan Properties: 9810022432,
9811651216

YAMUNA

PLOT & LAND
99117-14666

: PLOTS HI Plots Yamuna Ex-way
Residential & Industrial Authority
Commercial Land, Corporate Plot
Sec-17,18, 20, 22D, 29, 32, 33
Call : 9911714666, 9582156604

Authority Plots Sec 18 & 20 Plot Size
300,500,1000,2000 & 4000 sqmtr
also deals all Gr Noida # Punjab
Prop. 9891008515, 0120-4248129

: SECTOR-15A NOIDA, Luxurious 200

sqmtr, Duplex house on 18mtr wide
rd Ready to Shift Gated Community

nearby DND Prime Sec of Noida Avail :

for Sale. In Good Loc, .9999011116

: SALE/ PURCHASE Greater Noida /

Yamuna Expressway, Residential /
Industrial Plots, All Sectors, All
Sizes. Contact: Swami Associates -
9899705199

FOR SALE residential plots vip sector

15A 450mt plot park facing & 450mt
old kothi corner, and 450mt plots
sector 44 B block and f block
contact: 8743000008

(i BIG LANDS

O YOURLAND, YOURLEGACY

(9910008085

¢ AREA- 3000- 10000sqft. fully

E Finast Golf Resort Living
TS

Properties

GI.OBAI. FOYER- Golf Course Road

: M3M SMARTWORLD One DXP Dwarka

: DLF-3 CONFIRM Sale W BIk Plot/North

¢ BRAND NEW kothi 2005.mts, Sec-40

Park facing, 300mtr Sec-39 Plots,
450mtr - 300mtr & 250mtr, Sec-15A,
26,30, 36, 39, 40, 44, 47,50, 51 &
99 (all:9818077228

: SHOP AVLBL Sale/RentReadyto
: Movein, Carpet Area 190 Sq Ft, Fully :

Furn. AC, Billboard, Wooden Shelves
on 3 walls, CCTV, Counter, Exclnt
Location, Gardenia Glory, Sec-46, #
8178156312

NEWLY BUILD Kothi, N/, GF & FF

Duplex, 4 Bed, SF 3 Bed D/D Kitchen
available in Sector-26, 40 and 47,
Noida. Contact: Collection Realty,
8860004733, 8826002600

FOR SALE: Prime location Kisan
Quota plots of size 90, 120, 130,
230, 450, 500 mtrs of Greater
Noida & Yamuna Authority. Also
available agricultural land near
Jewar & Vrindavan. # 8810376695

SECTOR-151, NOIDA New Allotment,

Sale / Purchase, Best Location, Resi.
Plots 250, 300 & 450 mt. on 45 & 18
mt. Road. Also 162 mt. old plots. Jain
: 9811322684

450 SQMTR North West E block sector

72 going cheap sector 71, 200 sqmtr
&112.5 /300 sqmtr sector 105 park
call 8851671078

NOIDA FOR Sale Sector 108 Plot size

250 Mtr Green Belt Back Near Park,
Completion, OTL Paid Financer Deal
Contact 9717718658 Unique
Associates

: DLF PHASE 3 for sale plots 502

: corner/park, 316 gated /east,

4 BHK builder floor @ 2.9 Cr for
best deals call 9811175732.

10810327243

: RENTED TO Bank 1200 5q. FL, Front 45 :

IREO CITY Plots for Sale 179y Corner

Bunlycd

ESTATE SERVICE

: FOR SALE Luxury floor 300yrd 3 bhk
newly built DLF phase 1 near Arjun
Marg market 2 side open

Cont. 9810133856

furnished for lease M.G road near
metro call for more info

#9910008085

¢ PALAM VIHAR beautifull Villa

unfurnished on 800 sq yds plot area
for urgent sale @ 21 cr negotiable.
Owner migrating abroad. Mob.
Num. 8178699434

mé-lfestate

: APARTMENT FOR Sale in M3M

Golf Estate Sec-65, Ggn. 3898 sq.ft
3BHK+Lounge+ S.Q, Fairway East,
Twr-1, Middle Flr. Golf view, 3 Side
Open. Mandate Deal. # 9811418455

Link

8510023177

Sale/Lease 5000 sft-F/F Office. Also \

Emaar SCO Plots- 88/134 syd- I D \ A
Sec-65. DLF-3 Moulsari-410 sft- I
Shop. Contact: 8510023177 S
Infrapromoters Pvi. Lid.

SUSHANT LOK-1 Luxury Floors. 4 BHK,
416 sq.yds, Gated Society, Vastu,
Ready to Move In Call: Owner:
95409-38096

Renbed

SUEZ (no1a) 94300

NRI WANTS High End Apartment/
Plot/ Bungalow on Golf Course
Road / DLF / Sushant Lok-1. only
Genuine Sellers Call - 9811078877
lokeshbhardwajél@gmail.com

Exp'way Sec-113, Best Location from

Delhi, Ultra Luxury, Delhi 0 Km, Mid ~:
FIr 2.5 BHK-13775ft Pay Plan 10-10-20 :
-40-20. # 96672-07897, 98103-15559

400sqyd/Max cha, T BIk505sqyd Back
to Moulsari Near City club, V Blk / :

6.Floor 38hk/1500saft/Comer Ading : [ DAEWOO mowy 93367()
Park call - Amit Kumar 9899335988
BAUER ENG.
FOR SALE TOP MNC tew 103700

PLOTS / KOTHI
BUILDER FLOORS

AMBAJEE PROPERTIES
9811175732

LEDVANCE {05620

TOP MNC

WITH FRESH LEASE
3-5 YEARS LOCK-IN

BROKERS WELCOME

9818896503

ented Property

Value for Moneyf Hn"s"mn DEALER

MANISH

: LAND SOHNA Delhi Mumbai Ex-Way
Landbase: 10-50 Acres@1.5Cr-2.5Cr,

Feet, G.F. Rent 2.19 Lakh P.M., Lease
9 Years for Sale. Prime Location in
South City-II, Gurugram. # Owner -
9810327243

Hotel@31Cr,Nogawa Alwar Rajasthan
25-100 Bhigha@35-80L#9711480609

ASSOCIATES

9711776151

: SUSHANT LOK-1 A-block 418yd near
park 270,300,502yd plots, B-blk
300y East, North, 502yd Plots. 215 to
1022y More deals also avail prime
locations 9958492130

West, 240y West Fac, 240y North Fac :
(4 plots in a row), 300y East Fac, :
360y Corner East Fac, 361y 24mtr
4side open. 9711776151

9811017103

WANTED APARTMENTS Aralias,

: DLF-1, ASHOKA Cresent/Paschim

School/Hosp 15 Acre@108Cr,2.5Acres

10999785858|
19560672632

: ANAND NIKETAN 200 yards Ready

: tomove park facing First Floor /
Second Floor Third Floor with
terrace garden Akshay Sharma

Luxurious 4 Bedroom D/D with 2 :
dedicated Car parking in stilt. Raman :

: 9810062871 Amit 9810063891 SECTOR-44 NOIDA, 3005q.mtr Com-
pletion Plot On 18mtr wide rd Park

hospital, Schools Avail for Sale in a
very good location 9999011116

BUY/SELL RESIDENTIAL Plots and
Kothies, Industrial Plots, built-up
Factories at prime locations in

Properties: 9810101078

fac it has good connectivity to metro :

Noida. For best deals contact Aarkay

FLOORS
@5-15

500yd TF @6; Def col & GK 325y stilt

TF & tr @8; SDA/GK 550 TF & ter stilt

@11; GK 300y @3:6 ;SDA 300y GF @
5:5, sakt 500@6 koti GK 9811522900

Buniya

REAL ESTATE

9910000257

INDEPENDENT BUNGALOW in Shanti
Niketan 1200 sqyd, Freehold, Vastu
Prefect, Nature Facing, Broker
Excuse #9910000257

OWNERS- 3BHK Gf DDA Flat facing

park, newly renovated in GK3 @ 2.60

R EAL

[€.9910003307|

* LUXURIES BUILDER Floor for Sale in

cr. Also Ludhiana - Model Gram 375y
old bunglow, 8bhk, Residential/
com-mercial use @3.75¢ r#
7428935509

JRD FLOOR

with TERRACE

VARUN CHUGH
9811158677

DEFENCE COLONY -3rd Flr-+full Terrace

333 Yds, D-Block, Brand New, Ready
to move, Vastu Perfect, 3 BHK, S.Qtr,

Sept. Driveway for 3 Cars, All Modern
Amenities, Rich Specs.# 98111-58677 :

FINANCERS ALERT- Vas Kunj - 3 bhk
GF 2.50 & 4.5 bhk 3rd lift @ 4.5, GK1
FF 500y @ 5.5, CR Park 7bhk @4.5,
K.Col 3rd @ 7.5, Def Col GF @7.5,
Goa villa @ 6cr # 9312502224

9811522900

GK / South Ext-2 B+GF 300yd stilt@ 5 & :

senvices[H

-

S KUMAR

98110-31558|

SOUTH DELHI - GURGAON
i VASANT VIHAR Entire First Floor Park
Facing, 4 Bedrooms, D/D, Ready
Possession. S. Kumar 98110-31558

{ RAGHAV |
o) LI GUJRAL

9953771878

F-11 HAUZ Khas Enclave 1000yds Park

fac. Ready to Move Basement ground :
Floor Triplex with Pvt. Lift Swimming :

Pool Parking for 7 cars. Many More
Options. Raghav Chopra 9953771878

Buniyad

ESTATE

GK - 2, 300yds Bmt+GF (Triplex) 4
BHK with Sep. Gate for Parking &
Lift at Reasonable Price.

Call- 9910003307

RAJESH
|KATHURIA|
981020-9711|

GREATER KAILASH-I, -500- Wide Road

Ready to Move also Booking Base-
ment/Ground also Second & Third
Terrace specious 4 Beds seprate Lift
& Driveway Rajesh 9810209711

SERVICES|H

VASANT VIHAR

9810055500

BOOKING READY / Possession : Anand
Nktn 400/275/200 all fIr avlb; Shanti :

Nktn 400y all FIr Avlb; Vasant Vihar

800y B/G Indp D'way;1000/800/600

/400/260y All Floor # 9899755500

| GAGAN

96505-16999

i READY FLOORS for Sale: G.K. 500 and

1000 Yds, Basement + Ground Floor,

Third Floor+Terrace, Panchsheel 500
i LOWER GF, Pamposh Enclave, 60 ft

Yds, First Floor, Anand Lok 800 Yds,
Second Floor. Gagan 96505-16999

US CON

REALTY
7011901987

COMMERCIAL SHOP GK2 M block

Market Ground Floor exclusive prop-
erty golden opportunity non rented.
South Ex 2 Ground Floor rented

9 lacs rent 4.5% ROI @900 sq ft.

GREEN PARK Extension 4-Bhk Builder

Floor For Sale Modular Kitchen 24-
Hrs Power Back Up Lift Two Car
Parking Contact Mrs Ambika:
9599735260

Bricks n yards

9971110380

: WESTEND (500) Third floor with
: VASANT VIHAR (400) Yards Complete

terrace., 9810030231

AJAY

PATHAK |
9810092264 |

VASANT VIHAR 400 sq.yrd Top floor

with Terrace @ 13 Cr Defence col. 325 :
sq.yrd Topfloor with Terrace @ 12:5& ¢

* C.R. PARK (125)Yds First Floor @ 1.65¢r

F.F S.F @ 8.25 sep. gate also khoti
@ 33 Cr ajay pathak # 9810092264

VASANT VIHAR (600 ) Bungalow.,
9810030231

SHANTI NIKETAN (800 ) first floor.,
9810030231

SALE

OWNER
9810017982, 9810364472

2 BR's with attached 2 Toilets, D/D,
Wide Balcony, Sun facing, Well Kept
Prime Location, Close to Main Road / :
Market, Flexible Payment Terms

¢ KALKAJI, 200 q yards, Luxurious

Ground Floor, 3 Bedroom D/D,

Parking in Stilt. Raman : 9810062871 :

Amit 9810063891

Building on Sale Built up: Basement
till Third Floor Stilt, Lift, Servant
quarters.@ Reasonable Price. Bricks
n yards- 9971110380, 9899784888

FOR SALE Building Rented Out To
MNC Location Okhla Rent 32Lakhs
PM Lease 9years Fresh with 3years
Lock in 3yrs Price @50cr. Call
Owner 9810404394

SOUTH DELHI - GURGAON
GREATER KAILASH-CORNER Ground,
Basement, First, Second, Third
Floor Terrace, 4 Beds, D/D. Ready
Possession. S. Kumar 98110-31558

#9999785858

approx.

2000+

available for Sale in

GK-1

call: 9811012000

VASANT VIHAR (800 ) Ground

basement & third floor with terrace.,
9810030231

main Rd. 1800 Sqft/266yd plot 20%
land share. Ample parking, Dry &
ventilated. Ideal for professionals.
Contact : 9873178776

FLOORS
FARM HOUSES
RAVINDER YAD

VASANT VIHAR / Shanti Niketan /

Westend New 1000 TF & 800 TF &

600 TF & 400 TF also Grd+Bmt 800

yds Kothi @ 62 & 270 yds Kothi @ 24,

The Greens 1& 2.5 Acres.9818935156

9811150700

HAPPY NAVRATRI : Luxury Farms for
Sale 1000 Yd to 5 Acres: DLF, Ansals, :

Gadaipur, Dera Mandi, Sultanpur,
Radhey Mohan Drive, Vasant Kunj &
nearby areas. For visits call : Harsh

NEW RAJENDRA Nagar 3 BHK, 3 side
Floors in max Chq. 1.75 to 2.35 Cr,
900 Sq.ft, Plots & House @ 6 to 8 Cr,
Loan Available. Global Realtech
7827073790, 9310969968

NOIDA/GREATER NOIDA

INDI.ISTRIAL FOR Sale : (1.) 259m,

5 storey Corner , Newly Built,

12 x 45m road, Sec 88, (2.) 854m,

4 storey, 45m Road , Phase-2 , Mob :
9312263397 , 9818091768

3BHK 3BATH Ser Qtr Covered Car Pkg

1580 sqft Paras Tierea Sector 137
Middle floor Unused Registry done
Original Allottee # 9810027747

REAL

(49999973766

300/ 400/ 500 sqyd. Luxury Builder

nE AL

m ¢ 9910008085]

300/ 400/ 500 sqyd Luxury Builder

rREAL

(4.9999973786)

M.G ROAD Commercial Office Space

FOR SALE residential plots Commercial

location, 450mt sector 19, 450mt
sector 26, 450mt sector sector 36,

450mt sector 44, many more options :

please contact: 8743000009

SQUARE
METERS

Realtors
9717452701

Magnolias, The Belaire, Central
Park 1, Beverly Park, La lagune,
The Elevate 9811017103

9810652416

Block 500y FF@ 4.30cr with Pwr
backup, 450y Corner, Park Fac FF
@ 4.30cr, SF @ 4.15cr Fully Loaded
kitchen pwr backup 9810652416

i NEW BUILDER Floor, SL 2 Sec 56 Gated

Marg, 502sq.yds Plot on 24 meter
wide Road . Sabharwal Associates
Call- 9810026076,9910026336

Rajeev
Mittal
9811017103

DI.F CITY 1, 2,3, 4 &5 & Sushant Lok
exclusive Builder Floors on Plots
300, 400, 500 & 1000 Excellent
location & Ready possession.

YEIDA PLOTS Sale/ Buy, Sector 18 &

20, Yamuna Expressway, Size 300,

500, 1000, 2000 sqm, Call WhatsApp :
9717452701

: FOR SALE-SEC 44, Gurugram Near :
* Metro 8 Storey Bldg, Area 1 Lahks Sq :
Ft. Rental-301 PM /Expected 60L PM, :

New Lease 10yr. Company Transfer

5 PRE RENTED for Sale : Fresh Lease
Shop Available for Sale, 3 Yrs
Lockin MG Road, Global Brand,
S3Bn Turnover. Contact Owner
9910045276, 7703930355

Buniyad

ESTATE

floors stilt, Parking, Lift, Ready to
Move DIf- 1,2 SL-1, Suncity@Price on
Call for More Info #9999973766

ESTATE SERVICE

floors stilt, Parking, Lift, Ready to
Move DIf- 1,2 SL-1,Suncity@Price On
Call for More Info # 9910008085

Buniyad

ESTATE

3000-10000 Sqft fully furnished
office for Lease, WS cabins
conference room Washroom Call for
More Info #9999973766

| LOCATED IN THE VICINITY OF
: |BIGGEST RETAIL HUBS

4 5EC-58, GOLF COURSE EXTN |
H Next to Grand Hyatt Hotel [

1 Owner: 8851540867 [
: BROKERS WELCOME

SERVICES|H

: PLOTS SUNCITY - 360yd corner, 500yd

9811017103

INVESTIN
PRE-RENTED

FLOOR PLA
LEASED OUT TO MNC

18 MIN. DRIVE FROM
IFFCO CHOWK

¢ PLOTS (A) Main sector road 500 sq
yards sector - 38 (near Medanta), (B)
Sector- 42 corner Plot (C) Ireo city
360 Sq yards. on Main 24 meter
Road. Elegance 9810980800.

= ) SABHARWAL
ASSOCIATES
MEGA ONE CAPITAL

9311454242
8130096668

9810099171

: ANSAL ESENCIA versalia Golf Course
Ext Road Plots & Builder floors.
250-300-360-500yd. @1.6L per sq.yd
onwards.East,Park Facing Corner.
For Best Price Deal 9810099171

PRIME RENTED RETAIL
PROPERTY FOR SALE

UPPER GROUND FLOOR | : YT

WITH ALL HI END SPECIFICATION
DLF-1-2-3-4, Sushant Lok-1
Simplex/ Duplex/ Triplex.

: ( 6/5/4/3 BHK )

: [1000yds @11cr. | 418yds @4.25cr.
¢ |813yds @8.35cr. | 360yds @3.75cr.
| 737yds @8.00cr. | 300yds @3.25cr.
| 500yds @5.25cr. | 215yds @2.30cr.

Rent: 150 per sq.ft
Area leased: 8500 sq.ft
Tenant: Top Brand
9 yrs lease 3 yrs lock in
4 months security
15% increase after 3 yrs
AREA AVAILABLE

LF PH-3 confirm & Mandate Deals

Plots & kothis size 163, 316,400, 500 :

Moulsari Avenue, Siris Rd, Nathupur

Road at reasonable prices. Sumindra

Prop. 9810165528, 9810165532

Dholera
Smart (ity §
9818547276 |

NVEST IN Authority approved
residential plots near international
airport inv. Starts from 11 lacs
channel partners welcome

LAND
FOR SALE

AGRATO
JAIPUR

(ON MAIN HIGHWAY,
NEARBY BHARATPUR)

6.5

HECTARE
AGRICULTURE
LAND WITH
GOOD FRONT

<o

8000 323527

OTHER LOCATIONS m
PREN

~ HOTEL]
APPROVED LAND §

ON G.T. ROAD

FOR SALE 5 Acres, Prime Approved

Land for 5 Star Hotel with 2 Acres
Front on Main G.T. Road Rai Sonepat
Delhi-NCR .0pp. Rajive Gandhi Uni.
Mr Goyal 9811041546, 9953566499

NS ey

: AVAILABLE ON Rent /s Furnished

SEC 4 DWARKA, Sh. Badrinath Apar-
tment Freehold 1st Floor, Sec Road
facing, open view, 4 BR, D/D, 3 bath,
moduler kitchen, ultra luxurious
branded Intr.#0wner 9811036690.

MERCIA

: 125 ACRES for industrial project,

: logistics pk. on N. HWay Pb; :
Ludhiana commercial 5000 syds, cnty
centre 7508624557 :

EL/RESTAURANT/
: RESORTS

HILI. RESORT available for Lease/ :
¢ Collaboration in Nainital, Uttrakhand

30 kms from Ramnagar, 40 Rooms,
Restaurant, Hall, Pool, Reception,
Lawn, Terrace. Cont: 8476826063
Email: paatlifortestate@gmail.com

NOIDA/GREATER NOIDA

GII‘IS PG

Accommodahon

9999652888

ROOMS AVAILABLE for girls on
sharing basis at Faridabad,
contact at 9999652888

DA L Corner Shop, G.F, F.F., S.F,
300sq.ft Each Floor, in B-Block,
Prashant Vihar Opp. CRPF School
main Road, 700sq.ft Open Front
Area. 9313077839, 8766398831

JAY ENCL ND-18, 3 BR 1500 Sqft.
Bldr flr DD Kitchen loby 2nd flr Lift
Stilt pkg balcony Gated Opp Pacific
Mall & Nr. Subash Ngr Metro Stn Co.
lease Pref # 9560018111

ENT GK-3 Ground floor 217yds 2
bedroom drawing dinning, study,
fully furnished without basement
front back court yard contact
9999037674

REATER KAILASH-1, Second floor
Spacious 3 BHK Renovated flat with
5AC, S/q, Parking without Lift Plot

area 350 yds on Lease Contact Varun

Sharma 9540896707

OR LAW Office Sr Lawyer Sunder Ngr
867 sqy FF4 BHK+ terrace, Jor Bagh
375 sqy TF+Terrace Lajpat 3 GF
6000sqf. #9910000307

EF. COL. C-491, Second floor two
beds D/Dining, kitchen furnished,
Contact Amarjit Chaddha :
9811131166

AVAILABLE

ON LEASE

Commercial Basement
in South Delhi
Prime Location-
2700 square feet
Ample Parking,
With Lift
3 side open property
Please mail at:
rkghasement@gmail.com

OR call at:
9891068807

C-101 GREATER Kailash-1,
Adjoining Park Facing(300yd)First
Floor 3 Bedrooms D/D Attach Bath
Parking ready to move. for Rent.
Sharma 9810166637-9910166637

1000-2000 sq.ft
@ attractive return

: IPARK / North East / Corner

9958617355, 9999404040

Owner Selling

BT

TAKRELT Y] [9971001797

#l GOLF COURSE EXTN.ROAD

FOR SALE. Ready To Move. Digihomes
Society Shop, Size 200 Sq.ft. at

Buniyad}

24mtr road, DIf ph-4, 360yd North,
500yd North /South, DIf ph-3, 500
18mtr road, 500yd North 12mtr

Prime location,Sector-62,Golf course
Extension Road, Gurgaon. Price 65
Lacs. Contact Mob. 9971001797.

sERVICESs|H

9811196843

DLF CITYVA] LT

Air India 51,000

G BLOCK| : |Amr 83,000

316 Sqyds | : |lciciBank 95,000

p y Domino’s 1,60,000

Did E Tata 1mg 2,00,000

A e Dea Gopala 2,52,000

AGMOHAN & ASSOCIA Geetanjali Salon ~ 3,24,000

3810126 KFC 3,50,000
DO N 20 *

O o o

Opp market Pawan # 9810018730,
9810483108

1 0958681717

ROPERTY FOR Rent- M-20 2nd Floor,
4Bed Room With New Lift, GK1, 500
Sq.Yard, Contact Mob. No.
9717307053

RIME RETAIL Location GF Saket
GK-1 Shivalik & Ofiice Space First
Floor & Second Floor Saket Fully
Furnished/Unfurnished Saket
Cont - 9711134000

COMMERCIAL

SPACE

Contact Owner

VAILABLE FOR Rent / Lease.
1600 square feet on Ground Floor.
E-15, East of Kailash, New Delhi.
Next to Kailash Colony Metro Stn.
Contact: 8527182620 (Owner).

XC. LOC. 7 BHK, with A/c, 3000 Sq ft.
Hall, Front/Back Lawns, on Main
Delhi-GGN Rd. before Mapple Hotel,
Nr. Rajkori Flyover, Suits MNC s, P.G,
Office, Exporters, Courier, Academy
AdV./CA etc. # 9999633602

(1) DEFENCE Clny Pri. Loc. Ofc
1000/1600 sft 3rd Fir ,wide /easy
stairs , Nr Moolchand underpath,

Al Interior, ENF PRKG, WR PNTRY,
Suits Liason /co wrkng provider(2)
Nehru Place, Hemkunt 7th flr
Furnsd 470sqf # Owner 9810006722
chandsud@gmail.com

Vaastu Perfect Prime Office Space
Near Metro, Second Floor 2000 Sft.,

4 Toilet, Pantry, Balconies, Lift, 5 Car :

Parking & S.Qtr. Owner 9810-222051

COMMERCIAL
SPACE

SANJEET SHARMA
9810069114
9810027427

i WORLD TRADE Centre - Nauroji Nagar, :

Ring Road near Bhikaji Cama Metro,

Area 3,000 to 90,000 SqFt, Premium

Office/ Retail Space on Lease/ Rent,

Ready for Fit out. call @98100-69114

COMMERCIAL SPACE, Prime Location,
Ample Parking 80 ft wide Main Road
East of Kailash, Opp. Isckon Temple,
Ground Floor 2500 sq. ft, Basement
3300 sq ft + 3500 sq ft, Third Floor
750 sq ft + 1500 sq ft, Lift, power
Backup 150 KVA Owner 9099999965

: 200VD, KAILASH colony, fully

furnished, 2nd flr with lift, 3BHK,
3side open, park facing, 5AC, ample
parking, contact - 8130028243

Office - Area 215 To 400 Sq.Ft.
Approx. in Connaught Place,
Contact Owner: 9811026327.

FLOORS /HOUSES
available

9899786871

BEAUTIFUL FLOORS /Houses available
Rent/ Buy in R-Block New Rajinder
Nagar. Also Joint Venture available.
Funds Available. Contact -
9899786871 Whatsapp - 9811778678

NAYA BANS Khari Baoli, Space for Rent,

selected location at Delhi's Whole-
sale Market. Franchise suitable for
Grocery, Tobacco, Cigarette, Tea, Dry
Fruits, etc. Contact # 8527113270

Lease/Rent
Most prime location,
facing metro, ready
office space having
350 work station,

Area 14200 sq. ft. &

7000 Sq.ft. bareshell

suitable for Call Centre /
IT, ITES, MNC's etc.

©8444050505

RENT SECTOR 17 Area 375 Sq mtr FF 4

BHK 3 Toilets Big Gallery Separate
Entrance 1 Car Park Gated Security,
Excellent Location # 9811081857

PANCHSHEEL ENCLAVE Main Road :

: SERVICED APARTMENT at Surajkund
Atrium earlier known as Hillview for
sale / rent 9810025287

CHARMWOOD VILLAGE Surajkund
Royal Retreat -1 large 5BHK
apartment fully furnished for
rent on 9th floor 9810025287

KAILASH COLONY D-Block stilt

building with Lift,4Floors, each Floor
3BHK, GF stilt Parking, Facing Park,

Prime Location for MNC's /Embassy / :
Co Guest House. Owner : 9773565468 :

Owner: 8686863552

GURGAON FACTORY/OFFICE
Warehouse for Lease in IDC Tower
Gurgaon. Prime Location close to
NH8, near IFFCO Chowk in HSIIDC
Sec-16.New construction with Lift,
Fire NOC, Building Completion, Huge
Parking 4 floors each of 3200 sq.ft
Covered area (Total 14000 Sq. Ft)

COMMERCIAL OFFICE
EVET EL [

9810070190
©9667935163

£ 4500 +4500 sq ft available for rent
with Lift and Power Back up in Huda

: COMMERCIAL OFFICE Available for :
: Rental Shops/ Offices in South Delhi, :
Swami Nagar, Greater Kailash,
Kotla, Okhla. Contact - 9810070190

Whatsapp - 9667935163

: GREEN PARK, Park Facing, 3 Beds, 3 :
¢ Baths, D/D, Modular Loaded Kitchen, :

Car Prkng, Power Back-up, Lift,

Security.Prefd.Foreigners/MNC/Dctrs

Embassy, Ext. Call : 7827390350

: FOR RENT -Lajpat Nagar, C Block, Area
¢ 900 sqft.Ground Floor(No Basement) :

Prime Location, Main Wide Road,
Central Market, Suitable for Bank &
Other. Contact: Owner-9899868788

NOIDA PRIME Available Pre-Rented.

Comm 2000SFt Buildg(Plot 75M) Nr.
City Centre Rent 2.25L PM@5% Rol-
5Yr wef.June & Shop 18Mtr Sec 23 :
SAN (PrS)Bright: Mob 9560247539

: PANCHSHEEL ENC. Resi. Luxurious

Floor, Fully Furn. 4BHK, 4 Bath, D/D,
With LCD, Kitchen with Fridge, OTG,
Washing Machine, RO, Invertor, Etc.

24hrs. Security, Stilt Parking, S. Qrtr. :
Foreigners/CEQ/MNC. M-9971577702 :

: FOR RENT- Fully Furnished, Ground

Floor, New Office Spaces, 2600
Sq.Ft., only 400 meters from
Saket Metro Station, Immediately
available. Call: 9891083140

{ NEHRU PLACE, Furnished office

Davika Tower Area 835. sft,
Hemkunth Chamber Area, 600 sft.
for Immediate Rent. Cosmos #
9810001682.

FOR RENT King's Court, Queens Court
¢ GK2,GK1, Panchsheel Park/ Enclave :

SDA, Jor Bagh, Neeti Bagh, Vasant

Commercial Center adjoining Fab
India, Sector 15 part-Il, Gurugram.
Contact- 9212287577

OFFICE SPACE

FOR LEASE IN

SECTOR-44
GURUGRAM
G.F/F.F 5500 SQ.FT
Fully Furnished &
Fully Managed
Ready to move

CONTACT
9873038299

UDYOG VIHAR 9000 ft for Lease,

Brand new interiors, NH-8 facing,
Signage available. Other tenants
MNC. Next to Radisson Hotel.
Covered car parks. # 9871098146.

ROYAL

RESIDENCES

93110 15720
93157 24661

ROYAL RESIDENCES Studio Apartmen-

ts Elegantly furnished for Long/short
period Prime location at: 8-10,Sector
-29, Gurugram. Contact: 9311015720,
9315724661, 9811015720

AVAILABLE 11400 Sq.ft. Office Space

No. 615 to 619, Unfurnished + 11 Car
parking. @ 75/- per sq.ft. at BPTP
Park Centre, Sector- 30 Gurgaon.
on NH- 48. Call: 9899400400.

Vihar for Indian, Expatriate & MNC'S. : .
Cont : 9811007159, 8826101717 : OFFICE AVAILABLE for Lease: Main
: Golf Course Extn Road, 30,000 Sq.ft.

FOR RENT, D-262 Defence Colony,
3rd Floor, 3-BR with Bath, Drawing /
Dining, Lobby, Powder Room, Lift,
Power Backup, Security 24x7. Cont :
Owner 9811019993 / 9811019999

GULMOHAR PARK FF-300 yds,
Hauz Khas GF-250 yds/FF- 500 yds
Stilt; Anand Lok GF- 400 yds &
Vasant Vihar SF-500 yds, Stilt.More
option. NS Asso.# 8447451004

KALKA]I NEW const. Rent 80,000/-,3

beds attach baths drawing/ dining
lobby mod kitchen lift servant bath,

sep gate 2 Car parking Ready to shift

M: 9811654291 Rajender Tanwar

Plate ready to Move & 25,000 Sq.ft.
Bare Shell Build to Suit. Contact
Owner 9910045276, 7703930355

DLF - SUSHANT LOK

SUSHANT LOK1- 4 BHK D/D, Brand

New Floor on (360 yds Plot) Avail

able For Rent. MNC employee Prefd.
Contact Owner. Satish 9810044402
Between 9.30 AM T0 3.00 PM. Only

C-9/4, DLF- 1, independent house,

high end house for foreigners, MNC
Guest House, Fully 5 Star Furnished,
Drawing, 5 Beedrooms, Dining, Big
Lobby # 9810162866,
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Israel-lran confrontation forc

Gulf powers to choose sides

LIVEMINT.COM

The expanding conflict is threatening a delicate regional balance

Summer Said & Stephen Kalin
feedback@livemint.com
DUBAI

audi Arabia and other oil-

rich Persian Gulf states

have tried to avoid taking

a position on America’s

geopolitical rivalries in
recent years, staying neutral in the
Ukraine war and building ties with
China. With Israel and Iranin open
conflict, they might be forced to
choose aside.

Saudi Arabia and the United Arab
Emirates struggled to stay on the
sidelines when it became clear last
week that Iran would attackIsraelin
retaliation for a strike in Syria that
Killed senior Iranian military officers.

The Saudis and Emiratis shared
intelligence that contributed to an
overwhelmingly successful defensive
response to a sprawling Iranian air
attack, said Arab officials. However,
they stopped short of giving Wash-
ington everything it wanted, denying
the U.S. and Israel use of their airspace
to intercept missiles and drones, the
officials said.

The confrontation showed both
countries how difficult it is going to
be to keep striking a careful balance
between their chief Middle East
rival, Iran; their most important
security partner, the U.S.; and
Israel, a powerful military that the
Saudis and Emiratis have grown
closer to in recent years but that
they both criticize harshly over its
conduct in its war in Gaza.

Ifthe Israel-Iran conflict escalates
and drawsin the U.S., the Gulf Arab
states would likely have a stark
choice: allow American forces to
launch attacks from bases in their
countries and risk Iranian retalia-

tion, or try to appease Iran and stay
onthesidelinesasthey have largely
done since the Oct. 7 attacks
plunged the Middle East into tur-
moil.

Since Saturday’s attack, the
U.A.E. has called for restraint and
the need to achieve stability
through diplomatic channels. “The
region should avoid conflict at all
costs, asit cannot sustain additional
tensions and confrontations,” a
U.A.E. official said.

Adding to the complexity for
Saudi Arabia is its push to strike a
broad deal that would recognize
Israel in exchange for firm security
commitments from the U.S. and
help withits nuclear program. The
deal’s momentum was stopped
with the Gaza war, but the Saudis
have indicated they still want better
U.S. defense guarantees, which
they feel Washington has aban-
doned in the past decade.

“Absent a U.S. commitment to
their security, they would do their
utmost to limit their cooperation
and hide it from Iran,” said Bilal
Saab, a former Pentagon official
who worked on security coopera-
tioninthe Middle Eastand isnowa
fellow at the London-based Chat-
ham House think tank.

The Saudis and the Emiratis ear-
lier this year
declined to par-
ticipate publicly
in a U.S.-led
maritime coalition to confront
attacks on Red Sea shipping by
Yemen’s Houthi rebels, who threat-
ened to strike participating coun-
tries. Along with Kuwait, they have
also restricted the Pentagon from
launching airstrikes against the
Houthis from bases in their terri-
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Israel's anti-missile system in operation after Iran launched drones and missiles towards the country. The Saudis

and Emiratis shared intelligence that contributed to the successful defensive response to the attack.

tory, say U.S. defense and Arab offi-
cials.

Gulfcountries are wary of being
seen by their populations as sup-
porting Israel and the U.S. follow-
ing more than six months of war in
Gaza, where nearly 34,000 Pales-
tinians have been killed.

But if the U.S.
gets more deeply
involved in the
coming weeksina
direct confrontation with Iran, Arab
governments are likely to find their
room to maneuver shrinking, say
Arab officials.

“If Iran escalates directly against
American assets...then it is a
moment of reckoning,” said Gregory
Gause,aMiddle East expert at Texas

A&M University’s Bush School of
Government and Public Service.
“Because then Washington says, ‘If
youwanta partnership, you have to
help uswhenwe're the target in the
same way that you expectusto help
youwhen you're the target.”

So far, Iran has said it doesn’t
intend to target the U.S.,and Wash-
ington saysitwon't participate inan
Israelireprisal.

Gause said that the Gulf states
have traditionally fluctuated
between fearing they would
become collateral damage when
Washington was aggressive with
Iran, and fearing they would be
abandoned when the U.S. became
more conciliatory toward Tehran.

“This is just baked in the

REUTERS

cake,” he said. “It’s not some-
thing that you can solve.”
Inrecent years, Saudi Arabia and
the U.A.E. have pursued detente
with Iran following a
period of severed ties.
A China-brokered
deal a year ago re-es-
tablished Saudi-Ira-
nian relations, and
since the start of the
conflict, the kingdom
hasbeen attempting to
deter Iran and its prox-
ies from turning the
Gaza war into a wider conflict by
offering cooperation and invest-
ments in the Iranian economy.
Following the strike this month
on Iran’sembassy in Damascus that

Gulf countries
are wary of
being seen as
supporting Israel,
the U.S. following
over six months
of war in Gaza

triggered Saturday’s Iranian
response, Gulfstates were worried
that Iran might strike Israeli embas-
siesin the region and that the U.S.
might not muster a strong
response, Saudi officials said.

Iranian officials briefed counter-
parts from Saudi Arabia and other
Gulf countries ahead of Saturday’s
large-scale strikes on Israel on the
outlines and timing of their plan so
that those countries could safeguard
airspace, the Saudi officials said. The
information was passed along to the
U.S., giving Washington and Israel
crucial warning and demonstrating
for Saudi officials that Riyadh’s
warming to Tehran was paying off.

Saudiand Emirati officials have also
met inrecent weeks with officials from
Lebanese militant group Hezbollahin
an effort to de-escalate its conflict with
Israel, according to Arab and Hezbol-
lah officials.

A senior Saudi official said that
Crown Prince Mohammed bin Sal-
man doesn’t want the war to dis-
tract from his ambitious plans to
transform the kingdom’s economy.

“Thiswar and the current escala-
tion puts his plans at greater risk,”
the official said. “MBS
knows the Gulf coun-
trieswould be the first
impacted if war is
expanded.”

Theresponse to Sat-
urday’s attack, which
Israel fended off with
cooperation from the
U.S., European and
Arab militaries, dem-
onstrated the potential value of a
partnership with Washington.

“Thisreinforces that when you're
aligned with the United States, you
can protect your sovereignty in

cooperation with both the United
States and your neighbors,” said Jon
Alterman, a Mideast expert at the
Center for Strategic and Interna-
tional Studies think tank.

But after failing for years to
secure more formal security pacts
with the U.S. following Iranian-
linked attacks that they felt the U.S.
didn’tadequately respond to, Gulf
states are now hesitant to put them-
selves in Iran’s crosshairs for the
sake of the U.S.

Abdulkhaleq Abdulla, an Emirati
political scientist, expects the
U.A.E. to maintain relations with
Iran and Israel despite what it con-
siders destabilizing actions by both
countries.

“The most wise course at the
moment is to stay away from it all,
keep focusing on its own national
interest, itsown security and try to
stay out of it,” he said. “We don’t
want to get entangled in this one
way or another. That’s priority No.
linthe U.A.E. and for therest of the
Arab Gulf'states.”

Bernard Hudson, a veteran of the
Central Intelligence Agency and
the agency’s former counterterror-
ism chief, said that after a month-
slong stalemate between Washing-
ton and Yemen’s Houthis, Satur-
day’s attack demonstrated that Iran
is nearing security parity with the
U.S. in the Middle East and a U.S.
response risks failing to substan-
tively diminish Iran’s military
capacity.

“Thisisn’t going to be lost on the
U.S.’s regional allies who increas-
ingly are going to have to make their
own security arrangements as the
U.S. protective umbrella continues
toleak,” he said.
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Market reaction to Iran attack tells us
stocks aren’t in a bubble

James Mackintosh
feedback@livemint.com

assessing geopolitical risks,

let alone the prospects of
war. But the market reaction
toIran’sattack on Israel tellsus
something about their current
state: Investors may be putting
superhigh valuations on
stocks, but they’re still capable
of making reasoned judg-
ments. Even better, investors
aren’t on a hair-trigger to
dump their portfolios, so this
adds to evidence that we're
probably not in a bubble, at
least not yet.

Before getting to the les-
sons, the logic. Stocks and
bond yields fell and oil and
gold rose during the day on
Friday as investors worried
about Iran’s move in the
cycle of revenge with Israel.
They reversed their moves
late in the day and on Mon-
day—with the 10-year Trea-
sury yield on Monday morn-
ing back to where it began on
Friday morning—as it
became clear that Iran didn’t
want to escalate. Markets
might be wrong to conclude
that awider Middle East war
isn’t about to break out. But
the price moves had strong
internal logic.

This tells us that markets
aren’t entirely irrational. In a
bubble, bad news is typically
either ignored—as belief in
the near-magical power of
tulips/railways/websites/
electric cars/green tech over-
comes all obstacles—or has a
huge impact asit threatens to
force investors to revert to
looking at traditional valua-
tion tools. Logic has little
place in a market that’s float-
ing on nothing.

The scale of the selloff was
also small. Sure, the S&P 500
had its biggest drop in a day
since January. But anear-1.5%
drop once every three months
isnothing, and really nothing
compared with what happens
in a true bubble. In January
and February 2000, as the
dot-com bubble was nearing

I nvestors are terrible at

late in the day and on Monday as it became clear that Iran didn't want to escalate.

full inflation, stocks dropped
1.5% or more seven times,
more than once every two
weeks.

This offers some reassur-
ance against talk of a bubble
today. But there’s evidence the
otherway, too.

The first is the flip side of a
pick up in volatility: Frothy
markets are naturally volatile.
During the final year of the
dot-combubble from the start
of 1999 to the March 2000
peak the Vix

weeks ago its ticker would be
DJT, initials of Donald
Trump, the former president

and majority owner.
Investors moonstruck by
the possibilities of artificial
intelligence have pushed some
smaller Al firms to similar silli-
ness, while increased trading
in options by individuals is
another sign of excess. None of
thismeans there is necessarily
a wider bubble, as mini-bub-
bles in narrow themes have
been common

index of implied  Investors may be overthepastdec-
volatility aver- putting superhigh ade.Buttheyarea
aged 24, much valuations on sign of confi-
piher thin 1 stocks, buttheyrence by snal
The Vix stayed still capable of The third

well above 20
during the bub-
ble in clean tech-
nology, cannabis,
SPACsand meme stocksin late
2020-early 2021, too, with
frothy stocks frequently
among the biggest daily mov-
ersboth up and down.

The second piece of evi-
dence is that today’s market
again has some extreme
moves going on, such as the
wild trading in Trump Media
& Technology. It has moved
up or down by more than 5%
on all but two trading days
since announcing three

making reasoned
judgments

piece of evi-
dence comes
from surveys of
how investors
feel. In short: Good. Perhaps
too good. The lowest pro-
portion of investor newslet-
ters are bearish since Janu-
ary 2018, just before the
“volmageddon” blowup of
structured products that
knocked 10% off the S&P,
according to Investors Intel-
ligence. Bulls outnumber
bears by 19 percentage
points in the American
Association of Individual
Investors survey, a gap that
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has persisted all year and is
elevated, but nothing like
the 62-point gap of January
2000.

Citigroup combines multi-
ple measures of investor senti-
mentintoits Levkovich index,
named for the late Wall Street
strategist Tobias Levkovich,
and says it is pointing at
“euphoric.” That'sareason for
caution, because when inves-
torsare already overjoyed, it’s
hard for them to get even hap-
pier. Butitisn’t impossible: A
true bubble could still inflate.

It might seem odd to be

Wall Street is betting OPEC+ can fend
off $100-a-barrel crude oil

David Uberti

feedback@livemint.com

he specter ofawidening
T war in the Middle East

has put $100-a-barrel oil
back on the table. But Wall
Street islooking elsewhere in
theregion for hints about how
high prices could go.

The Saudi-led Organization
of the Petroleum Exporting
Countries and its Russia-
aligned counterparts have
dialed back production of mil-
lions of barrels of oil a day in
recentyears. Investorsare bet-
ting that spare capacity, which
the countries could yet tapinto,
will effectively put a cap on oil
prices—and protect Americans
from an inflationary shock.

Benchmark global prices
have increased 23% since mid-
December, recently nearing
their 2023 highs. The climb
has pushed up the cost of driv-
ing to work, shipping grocer-
ies and running farm equip-
ment. That has buoyed infla-
tion across an American
economy that is still running
hotter than the Federal
Reserve would like.

Iran’slargely thwarted strike
on Israel in recent days has
added new uncertainty to the
market. Pricesrose Friday in the
lead-up to the Islamic Repub-
lic’sbarrage of drones and mis-
siles. On Monday, as officialsin

finding Washing-
good news THE WALL STREET JOURNAL tonand else-
in market * where tried
action todialdown

driven by a possible war in the
Middle East, which would be
hugely destructive in lives
and livelihoods. Investors
who think it likely should buy
oil, oil stocks, gold or bonds,
particularly after the 10-year
yield jumped to 4.6% on Mon-
day on the back of strong
retail sales. But be aware that
it’s incredibly hard to make
money betting on geopolitics.
Forinvestors, the weekend'’s
events are more useful as a
way to think about whether
there’s too much froth in
stocks.
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tensions, front-month futures
for Brent crude dropped 0.4%,
t0$90.10 abarrel.

That muted response to the
attack could be a sign that
traders are betting that Israel
will respond cautiously. Ana-
lysts say it isalso a nod to how
OPEC+ could quickly respond
to any financial aftershocks.

“OPEC’s market power is
more important this year than
last year,” said Jorge Leon, sen-
ior vice president of the con-
sulting firm Rystad Energy.

Members led by Saudi Ara-
bia began a series of output
cutsin 2022 that reduced the

Members led by Saudi Arabia began a series of output cuts in 2022 that reduced the OPEC+ slice of

global supplies to less than 34%.

OPEC:+ slice of global supplies
to less than 34%, according to
Rystad. That is the smallest
amount since OPEC joined
with a Russian-led producers’
groupin 2016. Still, the Biden
administration’s unprece-
dented release of oil reserves,
followed by gushers of pro-
ductionin the U.S., Brazil and
elsewhere, filled the supply
gap and kept prices in check.
Slowing U.S. production
growth this year flipped the
balance of power back in favor
of OPEC+ and higher prices.
Federal officials project Amer-
ican output will rise by some
300,000 barrels a day this
year, to a record 13.2 million,
down from the one million-
barrel-a-day growth in 2023.
That hasled refinersto draw
down some of their existing
stockpiles of crude, driving up
demand for future shipments.
At the same time, speculators
such ashedge funds have piled
into petroleum in a bet that a
stronger-than-expected U.S.
economy will gobble up more
fuel, chemicals and asphalt.
“It’s easier for OPEC and
OPEC+ to be the 800-pound
gorilla in the room, to be
strong in this market,” said
Ann-Louise Hittle, vice presi-
dent of oil markets at consult-
ing firm Wood Mackenzie.
Thebig question in trading
hubs stretching from Houston

to New York to London is
whether the cartel’smembers
will boost production at a
meeting expected in June.

Arise in price toward $95 a
barrel will put pressure on
OPEC+toincrease output, said
Frederic Lasserre, global head
ofresearch and analysis at the
commodities-trading giant
Gunvor.

Speaking at the Financial
Times Commodities Global
Summit, an industry confab
held in Switzerland last week,
headded, “Weare going to see
some production back, at least
from Saudi Arabia.”

Traders’ ultimate fear is
that an expanding global
economy and wartime disrup-
tions could push prices high
enough to curb the world’s
thirst for oil. Demand slowed
after a similar shock in 2022,
when Russia’s invasion of
Ukraine supercharged infla-
tion by scrambling energy
markets and propelling crude
costs to shale-era highs.

U.S. prices at the pump
remain far below their levels
that year. The average cost ofa
gallon of regular gasoline
Monday stood at $3.63,
accordingto AAA, a hairlower
than it was a year ago.

That could change if the
Israel-Iran conflict spiralsinto
awar that disrupts Tehran’s oil
infrastructure or slows tanker

AP

trafficin the Strait of Hormuz,
anarrow shipping lane to the
Persian Gulf.

Crude prices have been vol-
atile since U.S. and Israeli offi-
cials last week began prepar-
ing for a potential Iranian
attack. Analysts believe war-
timerisks are adding between
$5and $10 to the price of abar-
rel of oil on any given day.

“The market is on tenter-
hooks,” said Rebecca Babin,
managing director at CIBC
Private Wealth.

Many traders are still bet-
ting that OPEC+ will effec-
tively keep a lid on oil prices.
Saudi Arabia, which restored
relations with Tehran this past
year, called on Israel and Iran
to exercise restraint.

Goldman Sachs recently
warned clients that a broader
war could affect various
OPEC+ members’ ability or
willingness to pump more
crude through shipping dis-
ruptions, infrastructure dam-
age or heightened tensions.

“We've been surprised how
long they have kept these cuts,”
said Walt Chancellor, an
energy strategist at the Austra-
lian bank Macquarie. “Withall
things OPEC and Saudi Arabia,
you got toapproach it humbly.”

Anna Hirtenstein and Joe
Wallace contributed to this
article.
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Zomato introduces
‘large order fleet’

nline food delivery platform Zomato on
O Tuesday introduced India’s first large

order fleet, designed to serve orders for
agathering of up to 50 people for group events
like parties.

The company’s chief executive Deepinder
Goyal shared the announcement in a series of
postson X, formerly Twitter, saying that an “all-
electric fleet” will be used to deliver the large
orders, which were earlier served by multiple
regular fleet delivery partners, leading to aless
thanideal customer experience.

“Today, we are excited to introduce India’s
firstlarge order fleet, designed to handle all your
large (group/party/event) orders with ease. This
isan all electric fleet, designed specifically to
serve orders for a gathering of up to 50 people.
Such large orders were earlier served by
multiple regular fleet delivery partners, and the
customer experience wasn’'t what we really
aspired for,” Goyal said in the post. PTI
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About 128 mills have stopped operations till
15 April of this season. BLOOMBERG

Sugar production
slips, mills closing

he country’s sugar production remained
slightly lower at 31.09 million tonnes till

15 April of the ongoing 2023-24 season
on lower output in Karnataka, according to
industry body Isma (Indian Sugar Mills
Association) data released on Tuesday.

Sugar production stood at 31.23 million
tonnes in the same period of the 2022-23
season. India is a major sugar producing
country in the world. Sugar season runs from
October to September.

Currently, there are curbs on sugar exports
for an indefinite period. Isma has revised the
net sugar production estimate for 2023-24.
season to 32 million tonnes.

Isma said the pace of closure of sugar mills
in the first fortnight of April this year has been
much higher than last year. About 128 mills
have stopped operations till 15 April of this
season, as against 55 mills in the year-ago
period.

Overall, 448 factories have concluded
their crushing operations nationwide
against 401 closed last year as of mid-April, it
added. PTI

29 Maoists killed
in Chhattisgarh

ecurity forces killed at least 29 Maoist
S rebels in a gunbattle in the central state

of Chhattisgarh on Tuesday, police said,
days before the start of elections in which
Prime Minister Narendra Modi is seeking a
third straight term.

Kanker district, where the clash occurred,
will vote in the second of seven phases in the
elections on 26 April while neighbouring
Bastar, a Maoist stronghold, votes in the first
phase on Friday.

The rebels, who ascribe to a form of
communism propagated by late Chinese
leader Mao Zedong, have waged a guerrilla-
style struggle against the government,
especially in central and eastern India, for
decades, leading to periodic clashes and
casualties on both sides.

Police officials said they received a tip-off
about the presence of Maoists in the area on
Tuesday and launched a raid that led to the
gunbattle, which also injured three members
of the security forces. REUTERS
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THE AMOUNT private hospital chain Max
Healthcare Institute plans to invest to
develop hospitals in Lucknow and
strengthen its footprint in Uttar Pradesh
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THE PERCENTAGE of phase-II LS poll
contestants with criminal cases, as per the
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People being rescued following flash floods in Mendhar, Jammu and Kashmir, on Tuesday.

El Nino ends, La Nina expected
to bring relief, says Australia

El Nifio resulted in insufficient rainfall in India and prolonged dry periods across Asia

PujaDas
puja.das@livemint.com
NEW DELHI

INino, which began in June 2023, result-
ing in insufficient rainfall in India, and
leading to water scarcity in some regions,
besides droughts and prolonged dry peri-
ods across Asia, has concluded.

Australia’s Bureau of Meteorology (BOM) said
on Tuesday that the EI Nifio-Southern Oscillation
(ENSO) has returned to neutral, and the cooler
phase, known as La Nina, is expected to return by
spring.

The oscillation between EINino and La Nina is
not only important for farmers in India, but glo-
bally.

EINino, Spanish for "little boy," is a climatic pat-
tern marked by elevated sea surface temperatures
inthe central and eastern Pacific Ocean. This phe-
nomenon typically occurs every 2-7 years,and can

last for 9-12 months, influencing global weather
patterns.

LaNina, meaning “little girl”, is characterised by
the cooling of sea surface temperatures in the same
regions. It occurs every 3-5 years, and can occa-
sionally happen in consecutive years, leading to

central equatorial
Pacific have now
returned to neutral
conditions, about

monsoon season, with La Nina
conditions likely to set in by Aug-Sep

Department (IMD) said on Monday that it antici-
patesabove-average rainfall during the latter half
of the June-September monsoon season, with El
Nifo expected to transition to neutral, and La Nifia
conditions likely to set in by August-September.
The World Meteorological Organization (WMO)

increased rainfall had earlier said that
and distinct weather . El Nino had peaked
patterns. | M Da anpates above-ave rage in December, but is

Conditionsinthe  rainfall during the latter half of the  expected to cause

above-normal tem-
peratures across
most land regions
until May, resulting

seven months after
ElNino got under way, BOM said. “International
climate modelssuggest ENSO s likely to continue
toremain neutral until at least July 2024.”

Bom's climate models predict La Nifia to set in by
spring, ifnot before. As part of the first phase of the
southwest monsoon forecast, India Meteorological

Wind power capacity up 50%in 2023

The wind industry must increase its annual
growth to 320 GW by 2030. BLOOMBERG

of new wind power capacity in 2023,
a50% increase from the year before,
making it the best year for new wind
projectsonrecord, according to anew
report by the industry’s trade association.
The latest Global Wind Report,

T he world installed 117 gigawatts (GW)

published Tuesday by the Global Wind
Energy Council, explores the state of the
global wind industry and the challengesit’s
facing in its expansion.

Theincrease in wind installations
“shows that the world is moving in the
right direction in combating climate
change,” the report said.

But the authors warned that the wind
industry must increase its annual growth
toatleast 320 GW by 2030 in order to
meet the COP28 pledge to triple the
world’sinstalled renewable energy
generation capacity by 2030, as well as to
meet the Paris Agreement’s ambition of
capping global warming to 1.5 °C (2.7
Fahrenheit).

“It’s great to see wind industry growth
picking up, and we are proud of reaching
anew annual record,” said GWEC chief
executive Ben Backwell, “however
much more needs to be done to unlock
growth.” REUTERS

Not correct to take steps that can overlap legal process: EC

in the poll season, the Election Commission of India on Tuesday said it
is committed to protecting level playing field but asserted that it is not
correct to take any step that can overlap the legal and judicial process.
Several political parties from the INDIA bloc had approached the poll panel
seeking its intervention in the alleged misuse of probe agencies by the

ﬁ mid the opposition charge of being targeted by central probe agencies

government to target their leaders over graft.

Following the arrest of Delhi chief minister Arvind Kejriwal by the
Enforcement Directorate in amoney laundering case linked to the alleged
excise scam, the opposition parties had mounted renewed attack on the
government for its alleged bid to silence their leaders ahead of parliamentary
elections. In a statement, the EC said it was guided by constitutional wisdom
when presented with “live situations” involving political persons which have
been under active consideration and orders of the courts based on criminal

investigations.
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Several political parties had approached the Election Commission

PTI seeking its intervention in the alleged misuse of probe agencies.  mint

in reduced rainfall
often leading to drought conditions.

Global sea surface temperatures have been the
warmest on record for each month between April
2023 and March 2024.,” the bureau said. “Month-
to-date data for April 2024 indicates thismonth is
tracking warmer than April 2023.”
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In January, Zee first moved the NCLT seeking
directions to implement the merger. REUTERS

Zee withdraws
merger application

ee Entertainment Enterprises Ltd on
Tuesday withdrew its application on the

implementation of its merger with Sony
Entertainment Enterprises (Culver Max) from the
National Company Law Tribunal (NCLT), the
company said in an official statement.

In January, the Punit Goenka-led media firm
first moved the tribunal seeking directions to
implement the merger, after Sony, through
one of’its letters, terminated its long-pending
merger with the media and entertainment
company. Zee, however, called on Culver Max
Entertainment to immediately withdraw the
termination, and confirm that they will
perform their obligations to implement the
merger scheme, duly approved by the
company tribunal.

“The step taken by the company to
withdraw the implementation application
isbased on the advice received by the board
after a detailed consultation with legal
experts. The decision will also enable the
company to pursue growth and evaluate
strategic opportunities to generate higher
value for all shareholders,” Zee added.
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$2,400

THE PRICE per ounce of gold in
Singapore at 1pm on Tuesday, marking a
new high due to concerns over a potential
conflict between Iran and Israel
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Reliance offers US
oil to Asia buyers

eliance Industries Ltd (RIL) offered US oil
R to other buyers in Asia last week, an

unusual move for refiners who rarely seek
toresell crude within weeks of buying it.

India’s biggest private processor tried to sell
West Texas Intermediate Midland crude for
May loading, according to traders with
knowledge of the matter who asked not to be
identified as the information is private. Reliance
didn’timmediately respond to arequest for
comment. The South Asian country hasrecently
resumed purchases of Sokol, which may have
encouraged large buyers like Reliance to sell on
more expensive alternatives. US officials said
earlier this month they had not expected New
Delhi’s processors to stop buying Russian
petroleum.

WTIMidland, Sokol and Murban are all
similar varieties which yield more diesel than
alternative crudeswhenrefined. =~ BLOOMBERG

Capex for coal transportation and handling
infrastructure was highest at ¥6,070 crore. MmNt

Coal India’s capex
jumps 6.5%inFY24

tate-run Coal India’s capital expenditure
S hasincreased 6.5% in FY24 to 319,840

crore. Itisthe highest ever capex recorded
by Coal India Ltd (CIL) in a year.

“Comparatively, the capex was 18,619 crore
in the preceding fiscal year. CIL achieved 120%
target satisfaction over the year’s capex target of
316,500 crore. For the fourth fiscal on sequence,
CIL’s capex breached the budgeted target,” a
company statement said.

Capex for coal transportation and handling
infrastructure in its mining areas was highest at
36,070 crore, which is 30.6% of the year’s total
capital expenditure. The higher capexisin line
with the company’s plans to have adequate
infrastructure to evacuate increased quantities
of coal produced in future. The capex on land
acquisition and associated rehabilitation
processes in FY24 stood at 35,135 crore, posting
ajump of 52.5% from FY23. RITURA] BARUAH

‘India aims to attain
debris-free space’

sro chairman S. Somanath on Tuesday
I announced that India aims to achieve debris-

free space missions by 2030. Addressing the
42nd Inter-Agency Space Debris Coordination
Committee (IADC) annual meet in Bengaluru,
he said Isro hasa very clearly laid out plan as far
as space exploration and space utilization are
concerned for the coming days.

“Itis one of the intent or initiative of India to
ensure that debris-free space missions are
conducted so as to ensure the sustainability of
space. I would like to make this initiative a
declaration today, possibly this can be discussed
and debated in the coming days,” Somanath
said. “Thisinitiative aims to achieve debris-free
space missions by all Indian space actors,
governmental and non-governmental, by 2030.
India also encourages all state space actors to
follow this initiative for long-term sustainability
of outer space,” he said. PTI

Sterlite Tech raises
1,000 cr viaQIP

roadband technology company Sterlite
Technologies hasraised 31,000 crore by

issuing equity to qualified institutional
placement (QIP) including HDFC Mutual
Fund, Nippon Life India, Goldman Sachs, and
Bandhan Mutual Fund, the company said on
Tuesday.

Post the allotment, the paid-up equity share
capital of Sterlite Technologies (STL) has
increased to X97.5 crore comprising 48.5 crore
equity shares. The company approved the
issue and allotment of 8.84: crore equity shares
to qualified institutional investors, including
HDFC Mutual Fund, Nippon Life India,
Goldman Sachs, and Bandhan Mutual Fund,
aggregating to 31,000 crore.

“The money raised through QIP will be
utilized towards strengthening our balance
sheet so that we double down on our purpose
of transforming billions of lives by connecting
the world,” STL managing director Ankit
Agarwal said. PTI



WEDNESDAY, 17 APRIL 2024

NEW DELHI

LONG STORY

Dassault Falcon 2000 EX

Rates per hour, in ¥ lakh
@ Dec 2023 ¢ Now

Helicopters (dual engine)

Agusta 109

35

Agusta 109S

Falcon 2000 LXS

Beechcraft Super King Air 200

el L VALY

‘ Beechcraft Super King Air 250
. e 8 o Ais

Bombardier Learjet > -

-

Cessna Citation CJ2
A sans

3.25

T
'l;]‘ LA R ETTY

vV

Hawker 850 XP

eeae

Hawker 900

S Cessna Citation Excel XLS
I e

i

Hawker 900 XP

Helicopters (single engine)

Agusta 119

Source: Mint research

LIVEMINT.COM

Bell 407

AMPAIGN RACE CAUSES
APOLL JAM IN THE SKIES

Mihir Mishra

mihir.mishra@livemint.com
NEW DELHI

ometime in August last year, a
Cessna Citation Excel, a midsize
businessjet, landed in Bhopal, the
capital of Madhya Pradesh. The
aircraft stayed put for several
weeks before it was first used. A politician
had hired it from a private jet operator in
Delhi to fly him around the state—Madhya
Pradesh was due for legislative assembly
electionsin November. The politician had a
tight campaign schedule and didn’t want to
take achance with last-minute jet bookings.

Another private operator rented out
three more suchjets, as political campaigns
picked up pace in October.

“One evening, early October, the three
private jets lined up to depart from Delhi.
They were all headed to Bhopal,” the oper-
ator, who didn’t want to be identified, said.
“The number of aircraft used in any elec-
tion is an indicator of how fiercely con-
tested the pollsare,” the operator added.

In December, when the results were
announced, the Bharatiya Janata Party
(BJP)won atwo-thirds majorityin the state.

The demand for businessjets during the
Madhya Pradesh election last year wasjust
atrailer. Charter negotiations by political
partiesand politicians in anticipation of the
18th Lok Sabha elections began in Decem-
ber, about four months ahead of the polls.
It will be held in seven phases between 19
April and 1 June. The results will be
announced on 4 June.

“The negotiations started around
December and through January and Feb-
ruary, most of the bookings were finalized,”
said a person aware of the discussions. He
didn’t want to be identified either.

The country hasatotal of about 130 India-
registered aircraft and a similar number of
helicopters. Top businessjet operatorswho
rentinclude VSR Ventures, Air Charter Ser-
vicesand Reliance Transport & Travels.

The Directorate General of Civil Avia-
tion (DGCA), Indian aviation’s regulatory
body, currently does not
allow election-related
flying using foreign-reg-
istered aircraft. The

In February this year,
the latest data available,

Hourly rentals for business jets have spiked with political parties mopping up most of the supply
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People wave at Uttar Pradesh chief minister Yogi Adityanath's helicopter as he leaves after addressing a public meeting at Nawada, on Monday, 15 April. PTI

they have little visibility on aircraft availa-
bility till about June.

PAY MORE
Even when companiesare able tosecure
an aircraft, they have to pay more.
Therates, which started firming up since
the assembly elections last year—apart
from Madhya Pradesh, Rajasthan, Chhat-
tisgarh, Telangana and Mizoram held state
pollsin November 2023—have now gone
through the roof. The demand-supply gap
has spiked hourly rentals by as much as
40%-50%now compared to December last
year. Last minute bookings could prove to
be even more expensive.
Compared to 2019, when
general elections were
last held, rates are up by

demand is such that ) even 200% in some cases.
most business jets have aircraft movements by Demand for private flying
novyl_oeenmqppedupby non-scheduled operators shot.up during the pan-
political parties. For pri- demic months, resulting
vatecompanieswanting ~ shot up 6.9% over thesame  inareset of jet rentals.

to rent a jet for their “Charterrates for heli-
executives to use, it is month last year. copters have gone up by

quite a struggle.

While corporates and individuals can
use foreign-registered aircraft to fly within
and outside India, the usage has several
restrictions, particularly whenitinvolvesa
military airfield. The charter company
needs special permissions, notjust for the
aircraft but also the flight crew.

A corporate house with presence in Guj-
aratand Rajasthan attempted to book two
Dassault Falcon businessjets and three hel-
icoptersfora trip it was planning at the end
of May to their facilities. The company
failed to secure any aircraft, a private oper-
ator who didn’t want to be identified, said.

Headded that operators are notina posi-
tion to take advance bookings now since

up to 50% since every
prominent leader uses them for travel
beyond the state capitals,” Rohit Mathur,
founder and CEO of Heritage Aviation, a
helicopter and aircraft charter company
based in Delhi, said. “Also, the number of
aircraft available for election flying hasnot
effectively increased between 2019 and
2024, which hasresulted in high rentals,”
he added.

“Rentals have increased by up to 40%
primarily because of the demand-supply
gap. A large number of the available fleet
have been hired by political parties and
only a few are available for others,” said
Santosh Sharma, co-founder and chief
executive officer of Foresee Aviation, an air

charter consultancy firm.

Therate per hour forrenting a Bell 407,
asingle-engine civil utility helicopter, has
risen 43% since December to 2.5 lakh,
while that of AgustaWestland 109S, a twin-
engine helicopter, hasincreased by about
27% to 3.5 lakh. Rates for Beechcraft
Super King Air 250, a civil aircraft, have
spiked 57% toX2.75 lakh an hour.

Meanwhile, data from the Airports
Authority of India, the body responsible for
managing the country’s civil aviation infra-
structure, hints at increased usage of pri-
vatejets for election campaigns. In Febru-
ary this year, the latest data available, air-
craft movements by non-scheduled
operators shot up 6.9% over the same
month last year. In contrast, in February
2023, such movements declined by 22%
over the same month in 2022.

One takeoff and landing are counted as
two aircraft movements. Non-scheduled
operators, which includes planes used by
very important persons (VVIPs),don’t have
apre-planned flying schedule unlike sched-
uled operatorssuch as IndiGo or Air India.

EARLY START
eneral electionsinIndiaareonceina
five-year opportunity for aircraft
operators. Preparations for leasing their
fleet out start early.

Many charter operators Mint spoke to
said that they started servicing their fleet in
November last year, ensuring that all flying
equipment was in shape. Some companies
advanced their service schedule by a cou-
ple of months. Any aircraft requiresroutine
maintenance, which is after 100 or 200
hours of flying depending on the aircraft
type. Most Indian operators have older
generation planesin their kitty—these air-
craft require more servicing.

“All major maintenance work is com-
pleted well before the campaigning starts,”
Rajesh Sahu, managing directorand CEO
of Aurea Aviation, an air charter service
provider, said.

“In case an aircraft needs maintenance-
related checks during the election period,
the operator has to provide the political
party with a substitute aircraft,” an opera-
torwho didn’t want to be identified said.

PAYMENT TERMS

Once the planes are ready, comes the
next crucial moment for any opera-

tor—striking a deal with a political party.

Butthey have a choice. Renting out aircraft

to political parties during the election

period implies steady income.

However, ifthey hold on to part of their
fleet, they can take advantage of last-min-
ute spikes in rentals, when corporates
come asking.

This election season, a large number of
operators have chosen the steady income
option. According to data sourced from two
industry watchers, about 90% of the air-
craft and almost all helicopters have been
pressed into election duty.

Political parties hire jets for the entire
election period, committing to payments
for a fixed number of hours per day, irre-
spective of the number of flights made by
anaircraft, said one person involved in the
business. He didn’t want to be quoted.

Inthisseason, political parties are offer-
ing committed payments for two hours to
four hours everyday. The number of hours
dependson the type of the aircraft and also
itsdemand. “An operator gets paid for 120
hours during a 60-day election period,
irrespective of whether the aircraftis flying
ornot. That’sthe minimum,” said the oper-
ator quoted above.

A second change this season is the pay-
ment mode.“Earlier, alarge part of the pay-
ment was made in cash. Now, it is made
through cheques or transferred online.
The BJP has taken a lead in making pay-
ments through cheque, etc.,” said an avia-
tion insider, who has seen the business
evolve over many years.

The expert didn’t want to be identified
either.

WHO HIRES THE MOST
he BJP also hires the most. India’s larg-
est political party has booked about

80% of the total available aircraft, informed

two people involved in

election flying. They

WHAT

There are about 130 India-
registered aircraft and a similar
number of helicopters in the
country. Ahead of the general
elections, political parties have
rented most of them.

AND

The BJP, India’s largest
political party, has hired the
most number of jets. The party,
according to aircraft operators,
has mopped up about 80% of
the available inventory.

SO

The demand-supply gap has
spiked hourly rentals. Charter
rates for helicopters are up, by

up to 50% compared to
December. Last minute bookings
can be even more expensive.

election campaigning. Other parties had
already mopped up the supply. This time,
the party, having learntitslesson, planned
early. It leased an Embraer Legacy 600, a
businessjet, and hasstationeditinacityin
the state.

Apart from national parties, demand
from regional parties is fuelling demand
this election season and is further exacer-
bating the shortage of business jets.

“While state elections have animpact on
demand, it is easier to manage sincerallies
are planned during the last phase of the
elections,” Sahu of Aurea Aviation said.
“Demand shoots up during the general
elections mainly because
there is demand from

didn’t want to be identi- DGCArules currently every political party,” he
fied. mandate that senior added.

People tracking the o ) ) Nonetheless, charter
businessjetindustrysaid ~ Politicians flyatwin-engine  hiringhyregional parties

that the party follows a
centralized policy when
it comes to hiring char-
ters. The BJP also has a
large number of senior
politicians—they are pro-
vided planes to fly. In contrast, in most
other parties, only a few top leaders are
provided charters, they said.

“The gap between the BJP and other
parties haswidened. Today, the BJP hires
amuch higher number ofjjets,” said one of
the persons quoted above.

The BJP did not respond to a clarifica-
tion sought by Mint. Questionssent to the
Indian National Congress oniits private jet
policy also remained unanswered.

REGIONAL DEMAND

Dun’ng the 2019 elections, a regional
political party from eastern India

could not manage an aircraft in time for

aircraft or helicopter—
twin-engine planes are
considered safer.

islessefficiently handled
compared to how the
BJP or the Congress
party handles these
operations. They start
the negotiation process
much later unlike their national counter-
parts.

“The requirements of a regional party
arealso less—they need fewer aircraft com-
pared to a national party,” said a charter
operator.

Some smallerregional parties use single
engine helicopters manufactured by Rob-
inson Helicopter Company when flying
juniorleaders. DGCA rules currently man-
date that senior politicians fly a twin-en-
gine aircraft or helicopter—twin-engine
planesare considered safer.

Considering the demand-supply situa-
tion, smaller parties won’t have options

anyway.
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| have almost always invested
in small- and mid-caps: Kedia

Investor Vijay Kedia says his investment portfolio now has exposure to two global stocks

Sashind Ningthoukhongjam &
Jash Kriplani

MUMBAI

Openyour eyes bro, open your mind bro
Nine out of 10 traders, losing their
money bro
Looks like a simple puzzle, but not at all
S0
Noone could solveitever, it’s a fact you
should know
Treat market as a business, not like a
casino
Long-terminvestingis the onlyway to
grow.
hus goes the lyrics of amusic
videoon YouTubewith asim-
ple message asking people to
be cautious about their
investment methods. The
messenger, and singer, is none other
than ace investor Vijay Kedia, who also
wrote the lyrics and acted in it. This
musicvideo is hisseventeenth, and like
all the onesbeforeit, is dedicated to the
stock market. Unlike his passion for
investments, the music videos are a
hobby—something that he does during

Compare your bank FD rates

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

various tenures.

%o
o

his leisure time and aimed at dissemi-

nating his learning of the markets over
the past 30 years. The response to the
videos have been good, says Kedia, but
hereadily admits that people rarely fol-
low hisadvice. Forinstance, last month,
Kedia says he met a fan at the Mumbai
airport who claimed to love his latest
song but soon began seeking tips about
the futures market. “Nobody listens,” he
addswith a chuckle.

Kedia, the founder of investment firm
Kedia Securities Pvt. Ltd, is also the larg-
estshareholderin several listed Indian
companies. While that shows his faith in
Indian entities, herecently entered the
international markets, buying stocks of
Alphabet (Google) and MakeMyTrip. He
claims that he invested in these firms
justfor fun. While he did not specify the
quantum of investment in these stocks,
RBI guidelines stip-
ulate that invest-

h T
1 WHAT'S YOUR VIJAY KEDIA
ASSET MIX? founder of Kedia Securities
Pvt. Ltd
Real Gold and
estate_l l_ silver
2 8 HAVE YOU
CHECKED YOUR DCB Bank 625725 715785 755800 740790 725765
\ PORTFOLIO'S .
in% LIQUIDITY? Axis Bank 5.75-6.00 6.70-7.20 710 710 700
I am like Abhimanyu HDFC Bank 4.50-6.00 6.60-7.25 700-715 7.00-7.20 700
from Mahabharat,
Equities | only know when to Indusind Bank 5.00-6.50 7.75 7.25-7.75 7.25 7.00-7.25
enter, not when to exit.
IDFC First Bank 4.50-5.75 6.50-7.75 7.25-775 7.00-7.25 700
2 HOW DID IT ANY A
PERFORM LAST g ANY ADVICE FOR RBL Bank 475605  7.50-810  750-810  7.10-7.50 700-710
YEAR? F&O TRADERS?
R Aefnanelas YES Bank 500-635  7.257.75 725 7.25 700-7.25
| o. might die after
that's I:Jecatlise of the 30gyears, F&O traders ICICI Bank 475-600  6.70-7.20  700-720 7.00 6.90-700
overall markets. can die tomorrow.
Canara Bank 6.15-6.25 6.85-7.25 6.85 6.80 6.70
HAVE YOU TRIED
3 INTERNATIONAL 10 DO YOU PLAN ON Dhanlaxmi Bank 6.50 6.75-7.25 6.50-675  6.50-6.60 6.60
STOCKS? ANY ADVICE FOR ANYTHING FOR ST
e 5 PEOPLE TAKING 6 NEW ENTRANTS LARGE-CAPS? Federal Bank 5.00-6.00 6.80-7.50 705 7.00 6.60
?
Google and LN INTHE MARKET? I No thase are very Bank of Baroda 560710  6.85-715 725 6.50-7.25 650
MakeMyTrip. : Start with mutual funds S R
: selling quickly. .
Don't take history Indian Overseas Bank 575 6.90-7.30 6.80 6.50 6.50
HOW MUCH CASH lessons from a IS THERE FROTH ' :
4 DO YOU HAVE? geography teacher. If 7 IN THE SMALL- 11 ANY THOUGHTS Punjab National Bank 6.00-7.05 6.75-7.25 6.80-700  6.50-7.00 6.50
. AND MID-CAP PSU RALLY?
Almost none. | invest yollmake:a Ll SEGMENT? ONPsU State Bank of India 575600  6.80-710 700 6.75 6.50
whatever | have. your guru, you've ost : It's bright. The
Otherwise, | get the game from the In most pockets yes, attitude of govt has Union Bank of India 490575  6.50-7.25 6.50 6.50 6.50
sleepless nights. start. but not in every stock. changed
Jammu & Kashmir Bank 4.75-6.00 7.05 700 6.50 6.50

Each investor has their own preferences and risk appetite, do your own research before investing. Mint does not independently verify non-public data

reported by interviewees.

investing in stocks wheneverI get divi-
dends or take out money from stocks. I
putasmall part of my portfolio into gold
and silver just for the sake of diversify-
ing.

How did your portfolio performin
the pastyear?

Everybody isageniusinabull market.
Needless to say, my portfolio has also
performed well. Although Ididn’t have
ahand in it and it was the markets that
did the magic. I haven’t calculated the

exactnumber, butit

GURU PORTFOLIO mustbeup30% My

ments of only up to
$250,000 can be
made on overseas stocks in a financial
year.”Idid it for fun and not because of
rupee depreciation or anything like
that,” Kedia said in an interaction with
Mint for the guru portfolio series. In this
series, leaders in the financial services
industry share how they are handling
their finances and investments. Edited
excerpls:

What’s your current asset mix?

Not much has changed since the last
time we spoke. I have roughly 90% of
equitiesand 2-3% gold and silver in my
portfolio. I have real estate apart from
the house I'm currently living in. So that
would form roughly 8% of my total port-
folio. So, yes, ahuge chunk of my portfo-
lioisstill in the stock market.

As for equities, I have almost always
invested mostly in small-caps and mid-
caps. I don’t understand Sebi’s classifi-
cation of small and mid-caps, but I bet
on small or mid-size companies that
have ahuge runway. L have been invest-
ing in real estate since about 20 years
ago. In every bull market, I take some
money out of stocks and buyreal estate.
Theideaisto create a passive income as
I don’t want to be dependent on the
stock market forregular income. I want
to remain free even when the market
falls. Since I can sustain my lifestyle from
the rental income alone, I can keep

AMINT SERIES

calculation could be
wrong.Idon’tdoall
these calculations. I think all these
things are imaginary as it’s digital
money. I get to know more about my
portfolio through the media because
that information often gets leaked
somehow.

Have you tried international equi-
ties?

The last time I spoke to Mint, 15
monthsago, Iwasthinking of investing
in overseas stocks. About a year back I
invested in Alphabet Inc. which owns
Google. Also, sixmonthsback I bought
Makemytrip on Nasdaq exchange. So
these are two stocks I now have in my
international portfolio. I did it for fun
and not because of rupee depreciation
oranythinglike that. Asper RBI'sliber-
alized remittance scheme, I can invest
only $250,000 per year which isa small
sum. I may invest more now since it’s
April (the beginning of a new financial
year).

Whatabout cash?

I've never had any cash in my bank
account and invested whateverThad. In
some instances, when I have aforeseea-
ble major expense happening in the
next two to three months, I keep aside
that much cashinadvance. Otherwise,
I'm the enemy of cash. Ilose sleep when
I'have cash in my bank account. WhenI
spot a promising stock, I go all in and
don’tleave any cash. That givesme hap-

piness that I've invested everything.
Anotherthingisthat whatever I buy, the
information gets leaked somehow orthe
other.Idon’t knowwhetheritisthe bro-
ker or somebody else leaking this infor-
mation. That’s a problem. I try to buy
everything in 1 or 2 days and get over
with it even if the stock is touching a
higher circuit.
The markets are at all-time highs,
and the SME (small and medium
enterprises) space is alsobooming.
Many are taking advice from the
internet. Any advice for them?
Don’t take history lessons from a
geography teacher. If you want to follow
someone, then followone who hasbeen
in the markets for over 20
to 30 years. If you make a
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stocks. Choose companies whose funda-
mentals are good and are not manipu-
lated by operators. I am not worried
about this fall because this is part of
investing in the stock market.

Sebi is stress-testing small and mid-
cap funds. How liquid is your port-
folio since you mostly have small
and mid-cap stocks?

I don’t want to take any stress by
doingastresstest.lam like Abhimanyu
from Mahabharat. He only knows how
to enter (the chakravyuh) but doesn’t
know how to exit it. My exit depends on
the company and the market situation
and notme. In fact, not having liquidity
has worked in my favor. I cannot stay

invested for long in large
caps since those are very

newcomer your guru, then Market rewards liquid in nature. Three
you've lost the game from you as per your monthsback, Ithought the
the start. They are them- perception; if you markets were about to fall
selves newcomers in the treatitas and I would have sold if I
market and earning money gambling, then it had liquid large-cap
teaching others, sobeware . ' stocks. To protect my port-
ofthem. Secondly, think of will prove a folio from myself, 'm more
the stock market as a busi- gamble for you comfortable staying

ness. Market rewards you

as per your perception, if

you treat it as gambling, then it will
prove a gamble for you. You cannot
become a crorepati overnight. It’s a
long-term game.

Sebi indicated there’s froth in the
small and mid-cap space. What’s
your take on this?

Firstly, it'snot true that there’s froth
in all small- and mid-cap stocks. There
must be about 5,000 mid and small-cap
stocks. But I agree that there’safrothin
most pockets. When the market took a
big hit last month, many mid-cap and
small-cap companies fell much more.
Personally, many of my portfolio stocks
have seen more drawdowns, even 30%.
We will see more such speed bumps
going forward. New entrants in the mar-
kets are creating such movements and
there’s no reason to be scared of it. It’s
just that you need to pick the right

invested in less liquid mid-
and small-caps.
Any tips for new entrants in the
market?

I would recommend them to start
with mutual funds. Stock pickingis not
agame that you can learn by looking at
others.

Any advice for F&O (futures and
options) traders?

I don’t have anything to say. Only
time will tell. Imust have written at least
10 songs warning investors to stay away
from all these short-term things.
Nobody listens...People who benefited
from F&O are mostly brokers only. “If
you are smoking you may die in 20-30
years, if you are doing F&O, you might
die the next day. Remember that!”

sashindnj@livemint.com

(For an extended version of this story,
goto livemint.com)

Data taken from respective bank's website as on 11 April 2024; Only main entity of the merged banks are taken. Banks which merged
with its main entity are removed from the table; The list of 15 banks is based on highest fixed deposit rates available for 5 years and above

Source: www.Bankbazaar.com

LTCG deduction available if the
gains are used to buy properties

Parizad Sirwalla

My mother is selling her
house. Meanwhile, I have
booked an apartment due
tobedelivered by 2026 and
have already paid 30% of
the overall sale price. My
mother has agreed toletme
use the sale proceeds from
the house she owns
towards payment for my
apartment. This apart-
ment’s sale deed has my
wife and I registered as
buyers. Will it be possible
to show this apartment
purchase inmy mother’sIT
return against the capital
gains from the house she
owns? Are there any
actions I need to take to
ensure this happens?
—Namewithheld onrequest

Itisassumed that the house
(“original property”) being
sold off by your mother (being
a sole owner) is a residential
house and has been held by
her for over 24:months (before
the proposed sale date),
thereby qualifying as a Long-
Term Capital Asset. The gains
from the sale of such property
shall qualify as Long-Term
Capital Gains (LTCG) and shall
be chargeable to tax in your
mother’s hands.

Asperthe provisions of Sec-

ASKMINT
TAXATION

tion 54-of the Income Tax Act
1961 (“the Act”), adeductionis
available to the assessee in
respect of LTCG from sale of
residential house-property
invested towards purchase of
oneresidential house property
(“new property”) in India (in
specified cases investment in
two properties is permitted),
subject to fulfilment of speci-
fied timelines and conditions.
The maximum deduction is
restricted to the amount of
LTCG earned from sale of
original property.

To avail this deduction, the
assessee is required to pur-
chase or construct the new

ISTOCKPHOTO

property. In case your mother
isalso an owner or co-owner of
the new property, she should
be eligible to claim deduction
of the proportionate amount
of LTCG reinvested in new
property, subject to specified
conditions being satisfied.
Considering the conflicting
judicial precedents, where the
property is neither owned or
co-owned by your mother, the
deduction may be challenged.

Parizad Sirwallais partner
and head, global mobility servi-
ces, tax, KPMG in India.

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.

THE RETAIL INVESTOR AND THE LOST ART OF INVESTING FOR UNCERTAIN TIMES
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We welcome your views and comments at
mintmoney@livemint.com

POWER
POINT

mostretail investors. And it’s reinforced by statements of

credible gurus that are misunderstood, statements of fake
gurus that are misleading, and an incredible rally in stock mar-
kets over the years. Take the first point pertaining to credible
gurus. Now, many rely on what Warren Buffett has said. In gen-
eral, his view has been to be bullish on America, and on American
companies. And let all other things be. These include interest
rates, wars, and what have you.

This all makes sense until you realize the fact that Buffett isnot
saying you should be always bullish on stocks. And nowhere does
he say that just because America will do well, every company,
theme, and segment of the market will do well. He is filtering to
an extreme, a point that we often miss.

And of course, don’t forget he does not have to care alot about
war coming to America’s shores. In case you are wondering why,

B ebullish. This sums up the investment strategy of perhaps

checkthe map. They are protected by oceans at both ends. On the
top sits Canada, a hardcore US ally. And below, is Mexico, a coun-
try besotted by its own issues.

Finally, coming to the micro, there’s no need for Buffett to
worry about the US dollar. It’s the world’s currency of choice!
When there’sa problem in the world, say a war, money moves to
the dollar, and not away from it. It’s a safe haven asset after all!
Buffett’s context (of America) is different from ours. Very differ-
ent. And therefore, unlike him, we need to prepare for different
kinds of risk as well, which he can kind of ignore. And there are
many such risks all around us here in India which we should fac-
torin.

Next is the misleading statements by fake gurus. Untested,
unproven theories peddled by bull market wonders have led
many an investor to chase all kinds of stocks, at all kinds of prices
(for instance, everyone seems to be a “momentum” investor
now!). The netresult? The typical Indian retail investor is grow-
ing herinvestmentsin stocks fast, and that too in the racier seg-
ments. AsI often quote, one should “never confuse a bull market
with brains”. But that’s exactly what’s not happening now.

Finally, the incredible rally in stock prices, aside of the flash
crashes, over the last many years has perhaps made investors
complacent. No matter what, the markets will go up, so why
bother. Remain bullish.

Combine the three—underestimating risk, misleading opin-
ionsand the complacent attitude—have almost relegated the art
of asset allocation, which helps you achieve your goals while

AP

moderating risks where possible, to the bin. We are now perma-
nently in arisk-on mode. And this will continue to work till there
isatrue shakeout in the markets. And who knows, perhaps, the
two wars that are raging in the world right now, could bring that
on. No one knows for sure of course.

Yousee, the point isnot whether something will happen. The
pointisthat you should always be prepared for it. That’s how fam-
ily fortunes persist over time.

So, in conclusion, here’s what [ recommend you do to prepare

yourself for what may be coming next:

First, and foremost, be sure of your financial goals. This is not
avery difficult task. Just requires some calculator chops at best.

Second, figure out the path to achieving these goals, i.e. the
financial plan.

Third, figure out the asset allocation that helps you achieve
your financial goals with the least possible risk. Here, in all proba-
bility, youwill end up investing across all assets over time. Think

gold, bonds and perhaps even real

Figure out the estate among others. And within

asset allocation stocks/equity funds, you will end up

that hel diversifying across segments. Think
" a e ps your large-caps, which have been relatively

flnanCIal goals ignored by investors.

with the least Finally, set aside funds to meet your

possible risk short-term needs in case of an emer-

gency. This way, you will not upset

your financial plan at the slightest sign
oftrouble. Thisis simple, perhaps even boring, but very effective
in dealing with uncertain times.

Oryou could rough it out in the markets and hope that “be bull-
ish” will pull you through no matter what. It could work. But the
risk of failing is more than zero.

The question to be answered by you is whether you want to
make that bet—high chance of big returns versus small chance
of total loss. Think overit.

Rahul Goel is the former CEO of Equitymaster.
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Competition penalties going by
olobal turnover call for a rethink

They could deter multinational business investments even though our penalty recovery rate is low

is chairman of Competition Advisory
Services and former chairman of the
Competition Commission of India.

upheld the Competition Appellate Tri-
bunal’s decision of levying a penalty
based on ‘relevant turnover’ rather than
‘total turnover,’ settling a contentious
issue in Indian antitrust law.

In India, the actual recovery of fines
for violations of the competition law has
been meagre, with most cases stuckin
courts and tribunals, and some fines
stayed or reduced on procedural or evi-
dentiary grounds. Unfortunately, this
deprives penalties of their sting; it also
results in wastage of the CCI's time in
defending its decisions at various
forums. In 2022, the CCIimposed fines
0f364.3 crore while in 2021 it was over

some mention penalties on global turn-
over, these are scrutinized at various
stages. As per the EU Digital Markets
Unit, the EUregulator can fine a firm up
to 20% of its global turnover, but Euro-
pean Commission guidelines have a
two-step approach that takes the nature
of infringement, firm’s market share
and other aggravating circumstances
into account. The UK competition
authority takes a six-step approach; it
looks at the relevant product as well as
geographic markets, duration of
infringement, aggravating conditions
like whether the company acted as an
instigator or leader of a cartel for law

Has Congress ceded its

centrespace to the BJP?

The grand old party’s electoral promises of cash handouts show a left-ward tilt, even as the

ruling party’s prudent approach to welfare grants it the centre-ground in Indian politics

onsidering how Prime Minister
Narendra Modi seemsready to
defy anti-incumbency even after
awhole decade in power, it isno
surprise that his Bharatiya Janata
Party (BJP) isrelying on the
charisma of its most popular leader to win a
third majority in Indian Parliament, elections to
which begin this week. Its manifesto or sankalp
patra (‘resolve letter,’ literally) comes with
‘Modi ki Guarantee’ as its theme, a sign that the
party’sappeal is expected to be outshone by an
aura around assurances from the PM himself.
Modi, after all, has vowed to bring about bigger
changes in the next five years than he made in
his two terms in power so far. In contrast with
this confidence, opposition parties like the
Congress appear weak, listless and starved of
issues that could make areal contest of history’s
biggest-ever polling exercise. While skill gaps,
job scarcity, inflation and other worries could
form a critique of the economy’s handling, and
welfare should always be under debate, the
Congress has taken its manifesto, dubbed a nyay
patra (justice letter), left-ward in a way that may
have ceded India’s centre-ground to the BJP.
Although a challenger faced with a steep task
may reckon that aradicalist agendais the only
game available to it, Congress promises con-
trast sharply with the BJP’s on fiscal realism. On
poverty relief, for example, the ruling party has
promised that free food for the poor will con-
tinue for another five years. This covers 810
million people and has already proven fiscally
sustainable, so the party’s ability to fulfil its
pledge isnot in doubt. The Congress, however,
has promised to transfer X11akh every year to a
woman member of every poor household. Even
ifjust halfthe free-food beneficiaries are found

to qualify for being under the poverty line, this
basic income scheme would cost the exchequer
over 38 trillion, 16.8% of the interim budget’s
entire outlay of 347.7 trillion for 2024--25. Yet,
how it will be funded finds no mention in its
manifesto. The Congress also dangles alegal
guarantee for farm produce bought at support
prices based on the Swaminathan panel’s
formula. This cost-plus method dates back to
2006, and had the party’s Manmohan Singh
government deemed it worth being made a
legal right, it would presumably have enacted
such alaw. Today, it looks like a hasty response
torecent farmer protests, one that may burden
the budget. In another example, while the BJP’s
promise to extend the Centre’s X5 lakh health
insurance cover to everyone aged above 70
sounds like a sensible change in eligibility,
given how many elderly folks have no shield,
the Congress’sidea of a X1lakh annual stipend
for apprentices aged below 25 is another pitch
without any explanation of feasibility.

Broadly, the BJP agenda abides by the logic
of fiscal constraints, even asits rival looks
bent on using cash handouts. If the Congress
expenditure plan has not really hurt investor
confidence, it isbecause its victory is seen as

here was a flurry of developments

in competition law last month.

These included monetary penalty
guidelines, regulations for settlements
and commitments, new thresholds and
the report of a committee on Digital
Competition law with a draft bill. These
are inter-related, emanating from the
Competition Law Amendment Act of
2023 and reflecting the Competition
Commission of India’s (CCI) approach
that seeks speedy market corrections.
According to the CCI chief, the recently
notified competition regulations on set-
tlement, commitment, ‘leniency plus’
and global turnover will be applicable to
cases that are under CCl investigation.

On 6 March, the CCl issued its 2024
guidelines for the determination of
monetary penalties. These provide a
methodology for the imposition of fines
for competition-law violations. Under
the newregime, a penalty can go up to
30% of the average relevant turnover/
income, subject to the legal maximum
0f10% of the company’s global turn-
over. This provision could have a sub-
stantial impact on companies with
global operations. The CCI'srationale
would understandably be that the fines’
deterrent effect would lead violators to
opt for commitments and settlements
or the leniency-plus regime.
It hasto be borne in mind that the

Supreme Court in its 2017 judgement in
the case of Excel Crop Carevs CCI,

1,000 crore. Recovery of such fines has
only been 0.4% over the past five years.

The current framework for fine
imposition and recovery must be made
more enforcement-oriented. As of now,
there isa provision in the Competition
Act (Section 39) for recovery of the pen-
alty amount under the Income Tax Act
1961, which could be used liberally after
getting cases finalized in appeals, etc.
Perhaps the CCIneeds to be provided
additional manpower and a dedicated
wing for this purpose.

The preamble of our Competition Act
begins with “keeping in view of the eco-
nomic development of the country...”
and we must concurrently analyse its
impact on foreign direct investment
(FDI). Globally, India is among the most
attractive FDI destinations, ahead of
China, with 8% plus economic growth,
low inflation, a huge consumer market
and the world’s largest population (with
amedian age of under 30), apart from a
stable regime and friendly policies, all of
which offer investors high returns.
Strong inflows of FDI are accompanied
by technology that benefits us. Fines
imposed on global turnovers could
deter firms that sell multiple products
in multiple markets across the world.
The prospect of being penalized in vari-
ousjurisdictions based on their global
instead of relevant turnover could also
expose them to double jeopardy.

Ifwe look at other jurisdictions, while
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violations, the penalty’s deterrence
effect, its proportionality, and also fac-
tors that may put the firm to financial
hardship. The German regulator also
hasa cap onits fines, 10% of total turn-
overinayear. It also considers the
nature of infringement, consequential
harm, market share, etc, to determine
penalties. True, India’s guidelines for
penalty imposition also elaborate such
parameters as the violation’s nature,
gravity and duration, the role of the
enterprise, recourse to coercive or retal-
iatory measures aimed at other enter-
prises, repeated contraventions, the
extent of the firm’s cooperation with the
director general’s probe, voluntary ter-
mination of alleged anti-competitive
conduct and a competition compliance
initiative being implemented within the
business. These are important factors
and call for capacity building.

We must bear in mind that sunrise
sectors would play a key role in our
economy’s growth over the next dec-
ade, propelled by manufacturing of
semiconductors, electronics, electric
vehicles, renewable energy, avionics
and defence equipment. Investments
from global companies to set up units in
India, indigenization, research and
development and localized manufac-
turing will play a critical role. The CCI's
role as a market regulator will also be
crucial. Enforcement must be kept in
tune with the ease of doing business.

JUST A TROTQAT

Competition is always

unlikely. Still, UBS, a Swiss bank, has estimated
that the opposition party’s proposals could cost
2-3.3% of GDP unless other spending is slashed.
On social issues, the BJP remains the rightist
party it always was. On economic matters, it has
more or less taken over the centre space held by
the Congress whilst in power for two terms till
mid-2014. As for the Congress, a caste census
for proportional quotas, pitched as aleveller,
wasits first big gambit. Now it’s talking about
large money transfers. Very few breaths are
being held, though, to see if it'll pay off.

 hyper-local cinema.

a good thing. It forces us to
do our best. A monopoly
renders people complacent

and satisfied

with mediocrity.

NANCY PEARCEY

Rural-urban consumption disparity: Less than it looks

VIDYA MAHAMBARE & AMAR JYOT]

are, respectively, director for
research and fellow program in
management, and research
associate at Great Lakes
Institute of Management

goodsisalso high.

Now, let us look at the impact of govern-
ment transfers that cushion consumer

he per-person monthly spending in

urban areas of India in 2022-23 was

1.72 times that in rural areas. It was
33,773 and 36,459 in rural and urban areas
respectively, as per the government’s
recently released data on household con-
sumption expenditure. Let us delve deeper
into all the categories that lead to thisgap in
rural-urban consumption.

First, consider ‘rent.” Given that most
families live in their own homes in rural
areas, the average monthly rent spending is
only330. Inurban areas, it is3423. Second,
letus consider ‘conveyance.’ Inrural areas,
it is X285, while in urban areas, it is I555.
Third, a spending category that is related
more to lifestyle than welfare: beverages
and processed food. The average rural
spending was X363 and nearly double that
in urban areas. Similarly, the rural-urban
gap in spending on entertainment and other

spending. While the government provides
subsidized food rations to the poorinrural
and urban areas, the average transfers are
higher in rural areas, as seen in the survey
results. Also, a wide gap in education and
healthcare spending in rural and urban areas
could reduce further once we account for
government subsidies.

Subsidized or free healthcare services
provided under Pradhan Mantri Jan Arogya
Yojana and other state-specific schemes
have not been accounted for, given the
complexity of imputation calculations. Also,
education subsidies like reimbursements or
waivers of school or college fees have not
been considered. The transfers on these
accounts may be higher in rural areas than
inurban.

Inno way do such transfers imply that the
quality of health or education services would
be the same in rural and urban areas; con-
sumption data does not lend itself to an
examination of those aspects.

Several state governments run welfare
schemes offering free or subsidized laptops/
computers, mobile phones, bicycles, other
two-wheelers and so on. While the survey
report mentions thatimputed expenditure
estimates consider the provisions of state
government schemes, there isno difference

in the spending estimates with and without
imputationsin any of the rural or urban con-
sumption categories, other than cereals. If
correctly accounted for, it is possible that the
rural poor receive higher transfers of several
central and state government schemes than
the urban poor do.
The next question is:

What are the differencesin = spending does not signal
the quality of consumer Ru ral Spendlng riiingrulgal aspirations%gWe
spending between rural are talking about paan,
and urban areas in food resembles the tobacco and other intoxi-
- iae? - o )
and non-food categories: urban k|nd on cants. If it is any consola
To explore this ques- tion, average rural con-
mepremmnd  UMREAItREUL e e
urban areas over the last consumption far rural areas than in urban
decade and calculate the areasin 2011-12.
real consumption levels. more than on There is one more cate-
Among food categories, gory where the gap in real

thereal monthly spending
per person on vegetables
inrural areasisin fact mar-
ginally higher than in urban zones. The
rural-urban gap in real spending on pulses
and pulse products is also small. In one of
the main protein-rich food categories, eggs,
fish and meat, the rural-urban difference in
average monthly consumption expenditure
isjust about 321.

healthful items

There is another consumption category
where the rural-urban gap, which was
already low in nominal terms, becomes even
smaller and almost negligible when we con-
siderreal consumption levels. Spending on
this category is likely to adversely impact
people’s health, so roughly equivalent rural

and urban consumption

consumption between
rural and urban areas is
marginal: sugar, salt, and
spices. However, we don’t know the break-
down ofthe unhealthful part, sugar, and the
other two sub-categories.

Which are the food categories related to
nutrition and overall health where rural
spending is lagging? Two essential item
groups are fruits and milk and milk prod-

ucts. The average monthly urban real
spending on fruits is about 1.7 times that in
rural areas and about 1.5 times that of milk
and milk products (including consumption
of milk from owned animals). Compared to
2011-12, theratio of urban-to-rural spending
in the case of milk and milk products is
broadly the same, while spending on fruit
was more than twice in urban areas earlier.

Spending levels in themselves do not
inform usif spending gaps are explained by
lack of affordability (and thus demand) or
lack of accessibility. For example, it is likely
thatinrural areas, facilities for cold storage
are fewer than in urban areas for perishable
items such as fruits and milk.

Increasingly, rural India will look more
like urban India in terms of spending, espe-
cially after all the government transfers are
accounted for. However, true incremental
welfare gains at the household level would
be feltif families do not get splitin search of
employment.

For that, either non-farm job creation
needs toreach rural parts of the country, or
the relative cost of housing—as tracked by
rent—needs to be lowered in urban areas
through an increase in the supply of afforda-
ble housing. If both these things happen,
that would propel the Indian economy.



LIVEMINT.COM

VIEWS

WEDNESDAY, 17 APRIL 2024

NEW DELHI

The world is still on fire, sadly, as
the multilateral system looks on

Blueprints like the G20 one on reforming MDBs abound but it takes political will to tackle the challenges facing humanity

are, respectively, professor at Harvard
University and former US treasury secretary,
and president of the Institute of Economic
Growth and a former chairman of India’s 15th
Finance Commission

he world is facing its worst five-year

span in three decades. Higher interest

rates have left developing countries

crushed by debt, and half of the poorest

economies haven’'trecovered to where

they were before the pandemic.
Growth is weak across large swathes of the world,
and inflation remains persistently high. And
behind it all, the thermometer keeps inching up.
Last year was the warmest on record, as is true of
nearly every month.

For the last several years, world leaders have
made big promises and laid out bold plans to miti-
gate the climate crisis and help poor countries
adapt. They pledged that the World Bank would
transform itselfto work on climate change, and
that the multilateral system would get new money
and lend more aggressively with the resources it
has, including to meet concessional needs. An
agreement between creditors would provide debt
relief to countries that most needed it. And where
public money was insufficient, the multilateral
system would be able to catalyse private invest-
ment in developing countries.

Despite the bold rhetoric, 2023 was a disaster
in terms of support for the developing world. The
private sector collected $68 billion more in interest
and principal repayments than it lent to the devel-
oping world. Amazingly, international financial
institutions and assistance agencies withdrew
another $40 billion, and net concessional assist-
ance from international financial institutions was
only $2 billion, even as famine spread. “Billions to
trillions,” the catchphrase for the World Bank’s
plan to mobilize private-sector money for develop-
ment, hasbecome “millions in, billions out.”

Itis little wonder that World Bank shareholders
have not raised capital, substantially changed
financing practices, or taken other bold steps. The
International Monetary Fund (IMF) is on net with-
drawing funds from the developing world; the idea
of comprehensive debt relief has gone nowhere;
and financial defaults have been avoided only by
the moral default of slashing health and education
spending.

Setting aside the complex problem of climate
change foramoment, world leaders haven’t even
been able to tackle the simplest, most straightfor-
ward challenges. War, inflation, and poor govern-
ance have brought some of the poorest people
(including in Chad, Haiti, Sudan and Gaza) to the
brink of famine, yet the international response has
been slow and muted. This is both a humanitarian
disaster in its own right and a symbol of our
broader inability to act in the face of a crisis.

If the world can’t even get food to starving chil-
dren, how can it come together to defeat climate

change and reorient the global economy? And
how can the poorest countries trust the interna-
tional system not to leave them behind if that
system can’t address the most basic challenges?

This week, finance ministers, central bankers,
and economic leaders are gathering for the Spring
Meetings of the World Bank and IMF in Washing-
ton, where they will discuss the global economy
and lay out plans to strengthen it. But these efforts
will fail if rhetoric falls as flat as it did during 2023
in terms of concrete action.

Here are four big ideas as to what is necessary:

First, reverse the capital flows, so that lowest-
income countries get more support than they are
paying out to private creditors. In the short term,
that means expanding the multilateral develop-
ment banks’ use of innovative financial tools such
as guarantees, risk-mitigation instruments and
hybrid capital. In the slightly longer term, it means
stepping up with new money from shareholders. A
capital increase, that is, for the World Bank and
regional development banks, which will require
legislative approval in shareholding countries.

Second, transform multilateral development
banks (MDBs) into big, risk-taking, climate-
focused institutions. Development banks
have tinkered around the edges with bolder
approachesto lending, but it is time for them to
scale up those efforts. The wealthy countries that
are the biggest shareholders in the multilateral
system need to provide the political support for
that risk-taking.

Third, fully fund the International Develop-

BLOOMBERG

ment Association (IDA), a highly effective institu-
tion that provides much-needed resources to the
lowest-income countries. The World Bank’s
president has called for the largest-ever IDA
replenishment from donors; given the challenges,
the world cannot afford to deliver anything less.

Fourth, tackle food security. Last year, the
United Nations was able to raise from international
donors only about one-third of what it sought for
humanitarian relief, and it had to slash its goals for
2024. Stepping up with funding for the several
hundred million people without enough food to
eat would alleviate a humanitarian disaster and
provide evidence to sceptical countries that the
international system still can work.

Halfthe world goes to the polls this year, from
the US and UK to India and Mexico. Pervasive dis-
trust of governments and their promises is a ubiq-
uitousissue, and we see every day that the idea of
an international community is becoming an oxy-
moron. The conventional wisdom is that foreign
policy falls by the wayside as politicians turn their
focus to campaigning and to domestic issues that
will win them votes.

We dare to hope that historians will look back at
this week’s meetings as a moment when global
leaders seriously addressed global challenges.

The problem is not primarily intellectual. Blue-
prints like that of the Group of 20 expert group
we chaired on strengthening the MDB system
abound. Itis a problem of finding the political will
to take on the most fundamental issues facing
humanity. ©2024/PROJECT SYNDICATE

Women entrepreneurs could
enrich the world by $6 trillion

The world’s financial system needs reforms to enable this outcome

is co-chair of the Bill & Melinda Gates
Foundation, founder of Pivotal Ventures
and author of ‘The Moment of Lift: How
Empowering Women Changes the World'.

very small business owner knows how

difficult it can be to accessaffordable

capital. But for many women in the
Global South, it’s not just difficult, it’s often
impossible. A few years ago in Senegal, I
metawoman who decided to do something
about that problem. In 2017, Thiaba
Camara Sy left her consultancy job and
co-founded WIC Capital, an investment
fund for women entrepreneurs in West
Africa. Since then, WIC Capital hasraised
more than $5 million and invested in eight
businesses run by women who knocked on
far too many closed doors before WIC saw
their potential.

One of those women, Souadou Fall,
co-founded a firm that turns abandoned
tires, which would otherwise gatherrain-
water and breed mosquitoes, into fuel for
factories. Fashion designer Safiétou Seck,
who’d struggled to find funding despite an
MBA and years of experience, was able to
grow her business and now has customers
around the world. And Isseu Diop Sakho
expanded a business that bakes French
pastries from native grains, supporting 20
local suppliers and 75 employees.

As inspiring as these stories are, they
underscore a big problem: When women
entrepreneurs succeed, it’s in spite of the
system, not because of it. Worldwide,
there’sa $1.7 trillion gap between the credit
women need and what they’re able to get.
Estimates suggest that by closing that gap,
asmuch as $6 trillion in global GDP can be
unlocked. That’s a net gain for the world
that we can’t afford to pass up.

A confluence of crises—wars, climate
change, covid—has left low- and middle-
income countries with sluggish economic
growth: 43% of the world’s poorest nations
have a lower per-capita GDP now than in
2019. The problem and opportunity are
profound in Africa, which has the highest
proportion of women entrepreneursin the
world. No country can grow healthier and
more prosperous while leaving behind half
its people. As leaders gather at the World
Bank and International Monetary Fund
meetings this week to find ways to acceler-
ate economic growth, they must also seek
ways to unlock women’s economic power,
starting with access to capital.

After all, while investment funds like
WIC Capital can make a difference for a
handful of startups, they can’t come close
to making up the huge financing shortfall.
For that, we need systemic change. Many
financial systems simply weren’t built with
small borrowers and women in mind.
These are rife with bias from lenders who
can legally discriminate against women in

Women entrepreneurs are found to face

funding discrimination ISTOCKPHOTO
96 countries. When a woman walks
through the door with agood idea, a smart
business plan and adream to improve her
future, lenders too often see only risk. And
the women who do get loans often receive
far smaller ones than men, even though
evidence from M-Kopa, an asset-financier,
shows that women are 10% less likely than
men to default on their repayments.
Reforms can address the financing gap.
First, governments should remove the
barriers facing responsible lenders trying
toserve low-income customers while still
protecting people from predatory lenders.
Capital buffers and compliance burdens
can rise along with the lender’s size and
complexity. A small microfinance lender
isn’t the same as a full-service bank.
Second, the development community
should make funds from donor countries
available to lenders to help manage risk. If
lenders know they're partially covered in
case of default, they’re more likely to invest
inamore diverse range of entrepreneurs.
Thisway, donorsalso incentivize large len-
ders to loan money to smaller ones.
Third, governments should invest in
digital infrastructure so that lenders can
add customers cheaply and assess credit-
worthiness in new ways. Women are less
likely than men to have formal credit histo-
ries, but they may have informal ones, built
by paying bills and saving and pooling
money in local groups. With digital tools,
lenders can evaluate customers based on
less traditional data and share that infor-
mation securely with other lenders.
Finally,donor countries must fully fund
the World Bank’s International Develop-
ment Association (IDA), which must priori-
tize the lowest-income countries in its
efforts to reduce poverty and spur eco-
nomic growth. By offering loans on better
terms, the IDA helps lay the foundation for
those countries to build stronger financial
systems and aid entrepreneurship.
Getting capital to women is not just the
right thing to do. It’s the smart thing to do.
WIC Capital has performed well. A quarter
of all African women are entrepreneurs.
Imagine iftheir futures didn’t depend solely
on a few visionaries by Sy. Imagine the
progress that would be possible—for their
families, communities and countries—if
those who hold the keys to capital opened
thedoorstoall. ©BLOOMBERG

How we deploy Al will decide the advantage it confers

RAHUL MATTHAN

is a partner at Trilegal and also
has a podcast by the name Ex
Machina. His Twitter handle is
@matthan

hen ChatGPT was first made pub-
licly available, I remember mar-
velling at the quality of its output
and thinking that Al had finally improved to
the point where it might be good enough to
stand-in for me. Wouldn't it be wonderful, I
thought, ifI could describe what I'd like my
article to cover and have Al write it for me.

So I set about doing just that. I taught
myselfto get ChatGPT to generate senten-
ces that I could fashion into paragraphs—
which, in turn, could be woven into full
length articles that, at least at first glance,
looked like something I might have written.
I even managed to use this process to gener-
ate an article that was accepted for publica-
tion. While the process was more laborious
than Imight have liked, it left me feeling that
with just a bit more practice, I'd be able to get
Al towrite articles for me.

I am sorry to say that this was not how
things turned out. Even after training it on
every article I have ever written, I simply
could not get ChatGPT to generate material

that even remotely resembled what readers
have come to expect from an Ex Machina
column. Not only was the style stilted, the
content was banal—utterly devoid of the sort
of insights and nuance that I'd like to think
characterize my writing. As for the one
Al-generated article that did get published,
almost everyone told me that by the time
they got to the disclosure at the end, they
were wondering why it felt strangely off-key.

Atits present stage of development, Al can
do little more than creatively regurgitate
existing content. There is nothing objec-
tively ‘new’ in the output of large language
models considering the extent to which they
remained constrained by what their training
data-sets contain. And since they cannot
offer anovel viewpoint, they struggle to even
begin to approach the sort of writing I am
looking for in either style or substance.

I had gone into this experiment hoping
that AI would replace me—that it would
allow me to dash out 950 words a week at a
fraction of the effort I currently expend. I
soonrealized that, as useful asit was, getting
Al'to generate whole articles was impossible
—not just because its ideas lacked nuance,
but also because of a certain je ne sais quoi
that, try asImight, I could not get it to create.

IfIwanted Al to work for me, I needed to

rethink how it could be put to good use. And
so I set about developing a brand new work-
flow—one that allowed me to leverage Al as
much as possible while still ensuring that
the final output continued to meet my
expectations.

My core realization was that despite its
impressive advancements,

have a bank to choose from. Once I know
what it is [ am going to write on, I open
ChatGPT and ask it to generate an outline
forme. Thisis one of the things Al excels at
and I find that not only do its suggestions
organize my thoughts well, the structure
that it suggests serves as the basis for a first

draft with very little addi-

Al struggles to make the tional tinkering.

sorts of intuitive connec- It COUId ta ke Inalmost every instance,
tions that humans do with H some aspect of the outline
ease—understanding the some trlal and calls for additional research
unintended consequences error to work —a deeper articulation of
of new legislation, or extra- some concept or the identi-
polating the impact of out how best to fication of examples and
executive actions based on use-cases that illustrate a
similar measures under- maximize Al's point. For this, I turn to
taken in unrelated . Perplexity, an Al-based
domains. Humans excel at potent ial y but  researchtool that not only
drawing analogies like this . . finds me the answers I
based on their knowledge it's worth it need, but does so with ref-

and experience and using
this to predict possible
outcomes and risks. Since this is much of
what my articles address, T have come to the
reluctant conclusion that, at least for the
time being, I will have to continue to ferret
out new article ideas myself.

SoI'make note ofideas as they occur, log-
ging them in a repository so that I always

erence to source materials,
allowing me to fact-check
the material before I use it.

Armed with a ChatGPT outline and Per-
plexity research, I can finally sit down to
write. This is when I turn to AudioPen, a
wonderful little Al powered transcription
service that takes the content you dictate,
sprinkles some Al magic over it and gener-

ates clean text with none of the stutters and
logical inconsistencies that inevitably
insinuate themselvesin regular dictation. I
have found the final product to be polished
and so unmistakably in my ‘voice’ that,
more often than not, I have to spend no
more than an hour editingitinto anarticle
that my editor would be willing to accept.

We spend so much time worrying that AT
will replace us that we often fail to appreci-
ate the extent to which it falls short of what
humans are truly capable of. But evenif Al
cannot replace us, it can improve our pro-
ductivity well beyond anything that is cur-
rently possible.

The reason I took you through my arti-
cle-writing work-flow was to illustrate just
how easy itis to integrate Al into our lives.
Now that Aliswidely accessible, we all need
tofigure out how best to leverage Al so that
we can address the inefficiencies that hold
us back.

What shape that will take, what it will
actually do for us and how will surely differ
for each of us, specifically suited to our indi-
vidual ways of working. But one thing is
clear: It is only those who learn to use Al
most effectively who will have an advantage
inaworld where Al could become as ubiq-
uitous as electricity.
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he last time Mumbai City

FC and Mohun Bagan

Super Giant competed for

the Indian Super League

shield, in 2020-21, the
match wasina Covid-19 bubble, sheltered
from the virus and insulated from their
supporters. But the two teams went head-
to-head yet again on Monday, in another
League shield showdown, in front of over
60,000, who packed and rocked the Salt
Lake Stadium in Kolkata.

They delivered a finale that was high on
quality, and higher in drama. But Bagan
came up with a decidedly superior per-
formance when it mattered, stealing the
show and the shield from Mumbai City FC
with an entertaining 2-1 win. They fin-
ished the League stage at 4.8 points, the
most by a team in ISL history and one
more than their opponents.

This completed a trio of triumphs for
Kolkata clubs. Earlier, East Bengal won
the Super Cup while Mohammedan
Sporting Club secured the I-League
title and earned promotion to the
Indian Super League.

With the League winners earning
the only confirmed spot in Asian
competitions—in AFC Champions
League 2—a lot was at stake on
Monday. The match between \
Bagan and Mumbai was billed as the
best attack versus the best defence |
inthe League. The ISL champions of
last year versus the 2022-23 League
Shield winners. Coming into the
match, the Kolkata team had scored
the most goals this season, 45, while
Mumbai’s had been the stingiest
defence, leaking only 17 goals.

OVERCOMING ADVERSITY
The fact that they were the two teams
competing for the shield was a turnaround
by itself. While Mumbai had seen coach
Des Buckingham, who moulded the team
into awinning outfit since 2021, return to
England in December, Bagan had let go of
title-winning coach Juan Ferrando in Jan-
uary and handed the reins back to Antonio
Lopez Habas. Even Mumbai’s key play-
maker Greg Stewart departed mid-way
through the season, leaving a massive void
in the team.

When Petr Kratky, who was para-
chuted in from sister club Melbourne
City FC, took charge of the team they
were sitting fourth in the table. It was
Kratky’s first turn as the head coach ina
top division, but he rounded up the
troops effectively, making the most of the
talent at his disposal and getting them to
perform as a team.

Meanwhile, the defending ISL champi-
ons had made a strong start to their
2023-24:season as they won the Durand
Cup and embarked on a seven-match
unbeaten streak. In an attempt to
strengthen the attack, the coach had
thrown out the more adventurous four-
man defence and opted for three defend-
ers. The wheels came off when they faced
the Islanders in Mumbai. In a high-volt-
age clash, which became better known
for seven red cards, Mumbai handed

Bagan a 2-1defeat. On Monday, they kept
it to a modest 10 yellow cards and 1 red
(Brendan Hamill).

After two more defeats in as many
matches, the Kolkata club decided to part
ways with Ferrando. Habas, who had led
ATKFootball Club (ATK merged with
Mohun Bagan AC to become
Mohun bagan Super Giant in
2020) toatitlewinintheinau-
gural ISL season in 2014 and
later in the 2019-20 season,
and understood the ebbs and
flows of the Indian League
better than anyone, took over
astheinterim coach in Janu-
ary. He demanded greater
cohesion, better energy and
improved performance, and
the team delivered. From
No.5onthetable, they rose
tothevery top.

Mumbai not only held a
two-point advantage going
into the final day of the ISL
2023-24: League stage, they were on a
nine-match unbeaten streak; nor had
they ever lost to Mohun Bagan since the
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How Mohun Bagan
won the ISL Shield
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legacy club made its foray
into the ISLin 2020. The
fanciful statistics, how-
ever, didn'tadd up to a
winning formula on the
field on Monday.
Perhaps unsettled by
the atmosphere created by
_ some of the most passionate
fansin the country, or the weight
of the moment finally bearing on them,
Mumbai were slow off the blocks. Their
transformation that had looked so
seamless under Kratky, started crack-
ing. And they were made to pay by a
clinical and driven Bagan, who started
with a 3-2-4-1formation and dominated
proceedings early on.

ALANDMARKSEASON

With the ISL completing 10 years, this was
alandmark season for the League. It had
been launched in 2014 with much fanfare
and the fervent hope that Indian football
talent would finally get a platform. Results
haven’t been instant, but they have been
improving. Over the years Indian players,
with the four foreigners (3 + 1 Asian player)
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An absorbing and high
quality match between
Mohun Bagan SG and
Mumbai City FC gave
hope for the blossoming
of Indian talent

HINDUSTAN TIMES

\AN SUPER Ly

WINNERS é‘

Clockwise from above: Mohun Bagan SG players celebrate; Mumbai City FC's
Lallianzuala Chhangte; and Mohun Bagan SG and Mumbai City FC players in the final.

INDIAN
STARS

» LALLIANZUALA CHHANGTE
(Mumbai City FC)
7 goals, 6 assists

» VIKRAM PARTAP SINGH
(Mumbai City FC)
7 goals, 3 assists

» MANVIR SINGH
(Mohun Bagan Super Giant)
3 goals, 7 assists

» PARTHIB SUNDAR GOGOI
(NorthEast United FC)
5 goals, 4 assists

» NANDHAKUMAR SEKAR
(East Bengal FC)

5 goals, 3 assists

» SUNIL CHHETRI
(Bengaluru FC)

5 goals, 3 assists

» LISTON COLACO
(Mohun Bagan Super Giant)
4 goals, 4 assists

rule in place, have been plugged into
defence or utility roles. But with time they
are surging forward. This season marked
the first time that three Indian players
made 10 or more goal contributions—
Manvir Singh (Bagan) had three goals and
seven assists, Vikram Partap Singh (Mum-
bai) with seven goals and three assists, and
Lallianzuala Chhangte (Mumbai) with
seven goals and six assists.

Moreover, the Indian core—players like
Chhangte, Bipin Singh, Lalengmawia
‘Apuia’ Ralte, Rahul Bheke and Mehtab
Singh—was the reason why Mumbai City
survived, and thrived, despite the changes
atthe top. Vikram Partap Singh, who pos-
sesses lightning pace on the wing, has
graduated from a super sub to a regular
and is the highest scorer among Indian

playersin the League.

For Mohun Bagan SG, Manvir Singh has
been one of the most consistent perform-
ers. A speedy winger, he has the knack for
creating space and delivering menacing
crosses, which star strikers like Dimitrios
Petratos feed off.

THE BAGAN SUPREMACY

On Monday evening, it was another
Indian, Liston Colaco, who drew first
blood for Mohun Bagan with a scream-
ing strike in the 28th minute. Dropped
from the previous game, Colaco was
eager to prove a point. He ran in from the
left, latched onto the ball and danced
past Mehtab to send the ball into the top
corner.

Though this Bagan team hasn’t used the
overly defensive template of Habas’ previ-
ous sides, they were solid in defence.
While Vikram was missing due to suspen-
sion, they suffocated Chhangte and
blunted Mumbai’s attack in the final third.
Chhangte, AIFF’s player of the season last
year, had a chance to level the score just
before half-time, but couldn’t tap in the
ball cleanly.

For possibly the first time this season
Mumbai looked lost for ideas; their chief
creator Alberto Noguera didn’t fire either
and was substituted in the second-half.
Even as Mumbai was searching for the
elusive goal, they let their guard down and
were hit by Bagan on the counter. Jason
Cummings scored in the 80th minute to
take the game beyond Mumbai. Though
Chhangte attempted a late revival by con-
verting a half-volley in the 89th minute, it
wasn’t enough for the visitors.

While Bagan danced and celebrated
into the night, all is not lost for Mumbai
City FC. As they learnt last season—the
hard way—they could win the shield and
still lose the ISL title. They will now have
a shot at the championship as the ISL
knockouts begin on 19 April. Bagan and
Mumbai City FC have already earned
their semi-final berths by virtue of being
the top two teams in the League. But Odi-
sha FC, Kerala Blasters, FC Goa and
Chennaiyin FCare all still in the mix and
could upstage either of the Kolkata and
Mumbai teams to finish with the silver-
ware in the finals on 4 May.

Six stunning moments that have lit up the IPL 2024 season

The Indian Premier
League season’s first 30
games have already
produced some
breathtaking displays

Sumit Chakraberty

feedback@livemint.com

that are both stunning and inspira-

tional in the Indian Premier League
(IPL), franchise cricket’s biggest annual
event. The first 30 games of IPL 2024- have
already left some indelible impressions.
Here’s our pick of the best:

E very season we experience moments

DHONI'S 666

Some are afraid of 666 as a mark of the
devil, while for othersit’s an angel num-
ber representing self-discovery. M.S.
Dhoni’s 666 on Sunday night at the
Wankhede stadium was definitely
angelic, although to Mumbai Indians (MI)
he was a familiar nemesis.

He walked out to bat in the last over, to
the accompaniment of the usual crescendo
of cheers, and thumped MI skipper Hardik
Pandya’s last 4 balls for three sixes and a
two. It took Chennai Super Kings (CSK)
from186t0 206, and the 20 he scored was
CSK’s margin of victory in the end. If this

isn’t scripted in heaven, what is?

For Dhoni to bat like that, after knee
surgery and no competitive cricket since
last year’sIPL, is one of those natural phe-
nomena nobody can explain. He simply
turned back the years like dialling a time
machine. He even looks like his original
avatar with his flowing hair.

PANT’'S SWITCH-HIT

Excitement was high but expectations
were low. Rishabh Pant’sreturn to the IPL
was itself a miracle after his horrendous
car crash in December 2022. He started
promisingly but fell for 18 and 28 in his first
two games. Then came a match-winning
fifty against old foes CSK in Vizag, and
everyone sat up and took notice: this was
more than anybody had expected so soon.

Another fifty, followed by 41 in 24 balls
to win a low-scoring encounter in Luc-
know, showed it was no flash in the pan.
His wicket-keeping has been equally
impressive, with sharp catches. Pant is
now a serious contender to regain his spot
as India’s wicket-keeper for the T20
World Cup right after the IPL season.

A moment to cherish was a switch-hit to
the boundary off Marcus Stoinis in the
game against Lucknow Super Giants
(LSG) last Friday. The nonchalance with
which he swivelled around to hit it
brought back to mind the audacity of
reverse-scooping James Anderson of
England in his pre-crash days. The usually

M.S. Dhoniin action.

serious countenance of Delhi Capitals
(DC) director of cricket Sourav Ganguly lit
up with a warm smile. Pant is back.

HEADY CENTURY

Travis Head isin the form of hislife. After
his match-winning century for Australia
inthe ODI World Cup final in Ahmedabad
last year, the left-hander smashed the fast-
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est century of IPL 2024 in Bengaluru on
Monday. His Australian team captain, Pat
Cummins, whois also the skipper at Sun-
risers Hyderabad (SRH), appears to bring
out the best in the dashing opener.

His 39-ball century against Royal Chal-
lengers Bengaluru (RCB) began with a
tame forward defence to off-spinner Will
Jacks. After that, he swungat every ball to

race to102. Itsetup SRH’srecord score of
287, topping their own 277 mark in
Hyderabad last month. Strike rates are
going through the roof, and we may see a
300+ total this season.

KULDEEP'S GOOGLY

When LSG’s dangerous hitter, Nicholas
Pooran, got bowled out by a Kuldeep
Yadav googly for a first ball duck, it was a
game-changing moment against DC last
Friday. The sheerbeauty of the ball beat-
ing the forward defence to go between bat
and pad to the stumps was as good as it
getsin leg-spin bowling. Yadav’s back-to-
back wickets of Stoinis and Pooran, after
dismissing LLSG skipper K.L. Rahul earlier,
broke the back of the opposition.

The left-arm leg-spinner is oozing
confidence and panache, after his come-
back from the wilderness in December
2022. Meanwhile, hisright-arm counter-
part, Yuzvendra Chahal, is enjoying
another purple patch at the top of the
wicket-taking table of IPL 2024. Will we
see the return of “KulCha” to the Indian
T20 team?

VETERAN'S SECOND COMING

Dhoni is not the only IPL veteran still
going strong. Fellow wicket-keeper
Dinesh Karthik, who made his India
debut around the same time as Dhoni 20
years ago, has featured in every IPL since
2008. But he found his mojo as a finisher

onlyinIPL 2022. That year his strikerate
of 183, alongside an average of 55 got him
aseat to Australia for the T20 World Cup.
Lamentably, a poor show there, followed
by alow key IPL 2023, turned himintoa
commentator.

In between commentary stints during
the India-England Test series before the
IPL, however, he was busy practising his
range of shotsin the nets. The results are
stunning, as we saw in his 83 from 35 balls
on Monday to take RCB to 262, just 25
short of SRH’s mammoth 287. In the pre-
vious game, he made an unbeaten 53 in 23
balls against MI. If he keeps going at a
200+ strike rate, will he make it to the
Indian T20 World Cup squad again?

THE TEWATIA-RASHID SHOW
When Rahul Tewatia and Rashid Khan get
together at the finish, watch out. They
have conjured up unlikely wins time and
again for Gujarat Titans (GT) since 2022.
This time it was the turn of table-toppers
Rajasthan Royals (RR) to feel the pain.

GTneeded 40 to win from 15 balls when
Rashid Khan joined Tewatia in the mid-
dle. They got busy hunting down the tall
target of 197. But when Tewatia got run
out in the penultimate ball, GT still
needed 2 runs for victory. Rashid Khan
coolly sealed it with athumping hit to the
point boundary off the last ball. The
Afghan Titan’s arms akimbo pose at the
end said it all.



