WWW.ECONOMICTIMES.COM

BENNETT, COLEMAN & CO. LT1), VOL. 532 NO. 88 | NEW DELHI / GURGAON

=N\, Offline Smartphone Sales
X 2 gourge in March Quarter

ﬂk‘ BRANDS & COMPANIES»+12

SMART INVESTING »» 8

*Applicable only on monthly purchase (in Delhi/NCR)

FISCAL BEGINS WITH A NEW MONTHLY RECORD

April GST Numbers are Here
and They’re Off the Charts

Auto Cos See
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note. This also creates room for
the much-anticipated reform of
the GST regime when the new
government takes charge after

April, reflecting moder-
ationingrowthfroma
high base and waning of
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crore benchmark, thanks to the makers said sales have
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merly Twitter: GST collection ro-
se12.4% in April from ¥1.87 lakh
crore a year earlier on the back
of a 13% rise in domestic trans-
actions that point to healthy lo-

Petrol Demand
Rises 13.8%,

WORK SOUGHT BY INDIVIDUALS DOWN 4.9% FROM LAST YR

April MGNREGS Work Demand Dips

Al emand The previous @R Workdemandunder rural jobs scheme MGNREGS eased for Diesel by 1%

crore in April 2023, ﬁ‘ the sixth straight month in April, underscoring improved Petrol con-
India’s economy isestimated to economic activity. Banikinkar Pattanayak reports. »» 5 Q sumptionrose

have grown 7.6% in FY24. The 13.8% vear-

IMF expects India’s GDP to ex-
pand 6.8% in FYZ25, retaining its
status as the world's fastest-gro-
wing major economy. Total GST
collection was #1.78 lakh crore in
March while the monthly avera-
ge for FY24 was ¥1.68 lakh crore.
Experts sald the sustained
high growth augured well for re-
form of GST, including changes
in the slabs that may entail some
revenue loss, “It may also enable

on-year in April while
diesel salesinched up
barely 1%, accordingto
provisional data from
the oil ministry. Sales of
aviation turbine fuel and
LPGincreased by B.4%
and 12%, respectively,
inApril. »» 9

carded as being too complex due
to multiple rates as well as ex-
emptions, leading to disputes
and making compliance onero-
us. The GST Council recognises
that “rate rationalisation is one
of the verv important things",
Sitharaman told ET in an inter-
view last month.

the government to take bolder
decisions such as rate rationali-
sation or bringing products
suchas ATF(aviationturbinefu-
el) and natural gas under the
GST ambit,” said Partik Jain,
pariner, PwC India. “It's particu-
larly encouraging to see that
growth is largelvled by domestic
consumption.”

The current GST regime is re-
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Fed Cites Lack of Progress on
Inflation, Holds Rates Steady
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Kolkata: India may be war-
ming up to the idea of allo-
wing Chinese electronics
companies to invest in India
on a case-by-case basis, re-
laxing some of its reserva-
tions. Inthe face of lobbying
by Indian companies to tem-
perits hard stance, the mini-
stry of electronics and IT
(MeitY) recently wrote to

ry, said people with knowled-
ge of the matter:

This had been planned as a
60:40 joint venture with the
Tata Group’s Voltas holding
the smaller stake. The Indi-
an side had called off the
plan last vear since govern-
ment approvals were not
forthecoming.

i5 likelv to be at a lower valua-
tion than its peak valuation of
$3.2 billion in December 2021.
*The blended valuation would
be around $2.5 billion,” a per-
sonawareof the talkssaid.
The nearly flat valuation for
the primary fund infusion at
the Bengaluru and San Fran-
cisco-based firm underscores
the valuation multiples in an-

Inctudes both PE and V€ imvestments made during
the period Soyrre: Venture Indellisancs

dropping at SaaS firms across
the globe, said the people cited
above, After record highs of
up to 30x revenue multiples in
2021, valuations are trending
at 10-15% now, according to
multiple Saas investors.

Chinese air-conditioner Significant Value Addition»»8 nualised recurring revenue Mubadalato Also Participater»8
SUITS & EVMIssues:ECmayget | NCRSchoolsgetBomb
AL Options before Mid-May | Threat: Hoax, say Cops

At least 100 schools in Delhi-
NCR received bomb threats
by email, triggering mass

The Supreme Court arder on
allowing aggrieved runners-up
candidatesto verify EVM

Breakups on the Cards

Here are companies that want to
disassociate withthe name - be it
their own, or the brand ambassador's.
Read moreon »= PAGE 12

evacuations. The threat wasdeclared a
“hoax” as "nothing objectionable” was
found during searches, police said. »» 3

L

microcontrollers has thrownup many
logistical and security issues for the EC.
Anubhuti Vishnoi reports. »» 2

Content King, Creators Kingmakers?

Political influencers' podcasts, YouTube interviews with party leaders abound amid

elections; brands jump in but in terms of rewards, access still trumps monetisation

like Atishi Marlena and Raghav Chadha
of AAP and Supriva Sule from NCP
(SP). among others.

Similarly lifestyle creator Kamiva
Jani has been uploading videos sho-
wing her dining and discussing food
with political leaders —such as Maha-
rashtra chief minister Eknath Shinde,
inaddition to BJP ministers Pivush
Goval and Smriti Irani — on her YouTu-
bechannel Curly Tales, In January 2023,
Janiuploaded a brunch podcast with
Congress leader Rahul Gandhi
during the Rajasthanlegof his

Bharat Jodo Yatra that
v had gained a lot of trac-
|| tion at the time.
| Today, it's become com-
| mon for top influencers to
| interview political lea-
| dersof regional as well as
- | national parties,

} Financial Angle »» 8

ZAHID

prominent political figures.

Over the last few months, YouTube has
been populated with videos of creators
such as Ranveer Allahbadia (more
popularly, BeerBiceps)chatting with
senior leaders including S Jaishankar
and Nitin Gadkariof the BJP inaddi-
tion to opposition leaders

Shephali.Bhatt@timesgroup.com

Mumbai: With elections underway,
politics has become a lucrative topic for
digital content creators, akin to crypto-
currency and finance during the boom
vears at the peak of the pandemic,

Making political-themed
content has fetched some
creators hundreds of
thousands of viewsin
the lastfew months., a
sharprise from business
asusual.

Multiple influencer
marketing professio-
nals told ET the top 10-20
creators across verti-
cals—ranging from
lifestyle to infotainment
—travelled to the capital
ahead of the pollstocon-
duct interviews with
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ECI Tech Team’s Options on Verifying EVM
Microcontrollers likely Before Mid-May

CHALLENGES Securing verification unit outside BEL and ECIL; transporting EVMSs: cost factor: number of engineers

Anubhuti.Vishnoi
@timesgroup.com

New Delhi: The recent Supreme
Court direction on allowing aggrie-
ved runners-up to verify EVM mi-
crocontrollers has thrown up nume-
rous logistical and security issues
for the Election Commission of In-
dia—frommovementof such EVMs
to ensuring a secure verification
unit and adequate engineering staff
toenable the verification.

ET gathers that ECI's technical
expert committee is holding dis-
cussions to devise ways to imple-
ment the SC order. The poll panel
aims to implement the same with
this round of Lok Sabha elections.

This implies that ahead of June 4
{counting day), ECI will have to is-
sue a detailed standard operating
protocol (SOP) to enable verifica-
tion of EVM microcontrollers on
request, [tisexpected that thetech-
nical team will propose options be-
fore mid-May so that ECI can issue
SOPontime, ET has learnt.

ECI has already announced imp-
lementation of the other SC order
on sealing and storage of symbol
loading units for 45 days, starting
with phase 3 of theelections.

Thebigger question, however, ison
the second SC direction which pro-
videsforaggrieved second and third
runners-up to seek verification of
burntmemory/ microconirollersin
about 5% EVMs per assembly cons-
tituency/assembly segment of a
parliamentary constituency — for
‘tampering or modification’, within
seven days of declaration of results,

The programme loaded in the EVM
is burnt into a one-time programmab-
le microcontroller chip at the time of
manufacturing. It is unalterable once
burned, ECI has submitted in court.
With the SC orders, a fresh round of
microcontroller verification may be
done in presence of the candidates
along with engineers of EVM manu-
facturers-— ECIL and BEL.

ET gathers that it is so far largely
felt that every contested EVM being
brought to manufacturer facilities
(Bengaluru-based BEL and Hvdera-
bad based ECIL) will be impractical

and also difficult to manage given
the various security arrangements
at the two PSUs and the graded le-
vels of access at their facilities.
There is also the logistical concern
around ferrving EVMs from one part
of the country to another and the pos-
sibilities of travel-related break-
downs/accidents possibly impacting
the machine and rendering the whole
verification process redundant.
Setting up secure EVM micro-
controller verification units in va-
rious cities is considered a better
option to reduce travel time for
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EVMsbut these would alsorequire
either ECIL/BEL engineers to fly
down for the verification process.

Considering the number of consti-
tuencies (543 for Lok Sabha besides
assembly constituencies) the num-
ber of engineers required may also
be considerable even if verification
requests area small fraction.

This would mean that the poll pa-
nel would have to train a signifi-
cant number of both factory and fi-
eld engineers for the process.

Since such microprocessor verifica-
tion is carried out only in secure facto-
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ECI says Focus on
Vulnerable Tribals
Bearing Dividends

NEW DELHL: EClon
Wednesday said its

effortsover the last
two yearstoinclude Particularly
Vulnerable Tribal Groupsin the
electoral process have started
showing results. ECI said mem-
bers from these communities
participated enthusiastically in
voting and pointed out that the
Shompen tribe of Great Nicobar

voted for the first time ina parlia-
t !{ mentary election, -m

POLLS
CALLR

ry settings, creating equally secure
set-ups inotherand multiple locations
require much work at ECI's end besi-
des paperwork, right from the retur-
ning officer level to the poll panel.

Then there is the cost factor that wo-
uld arise in such situations. SC has sa-
id that candidates in question would
have to foot the bill incurred towards
such a verification process. The costs
are likely to be high triggering a deba-
te on how much should be passed on to
the candidate and borne by ECILL

CANCEL PRAJWAL'S DIPLOMATIC PASSPORT: (M TO PM

Sidda Seeks PM’s Help

to Bring NDA Nominee

Prajwal Back to India

Revanna Jr in a post says
he has sought time to
appear beforeSITas heis
not in Bengaluru, adds
truth will come out soon

Our Political Bureau

Bengaluru: Chief minister Sidda-
ramaiah on Wednesday wrote to Pri-
me Minister Narendra Modi. seeking
his intervention to get Hassan MP
and JDS candidate Prajwal Revan-
na's diplomatic passport cancelled
and hisswift retirntoIndiatoface the
police investigation into the charges
of sexual exploitation of women.
Within hours, Revanna junior pos-
ted a message on social media saying
he has sought time to appear before
the special investigationteam (SIT) of
the Criminal Investigation Depart-
ment as he is not in Bengaluru. Truth
will come out soon, he said. His advo-
cate requested the SIT to give the MP
seven days of time to appear before it.
Revanna junior is former PM HI De-
ve Gowda's grandson and he fought
the April 26 election as NDA nominee
from Hassan. Gowda and uncle HD
Kumaraswamy have distanced them-
selves from him and the party has su-
spended him from the primary mem-
bership on Tuesday, JDS said it hoped
SIT probe would uncover the truth.
The CM, in his letter; said the alle-
gations Revanna was facing were
horrific and shameful and had sha-

ken the conscience of the country.
SIT has started the investigation,
butthe MP had flown out of the co-
untry on April 27 using his diplo-
matic passport, sensing an impen-
ding arrest by the police, the letter
said. Gettinghim back isof utmost
importance, it said, sothat he faces
the investigation as per the law.
The CM urged the PM to intervene
with the external affa-
irs ministry and home
l [ ] ministry to take swift
action to cancel Re-
vanna junior's diplo-
matic passport and
use diplomatic and po-
mﬂ?nhtauda llw uh:aqnels as 'i.i'i.-'IEj.I as
pact with JDS mler_lmtmnal IIHJIIE_E 1o
and fielded  2¢thim back toIndia.
Prajwal as Siddaramaiah,
NDA nominee speaking to media
from Hassan: pPersons, alleged
siddaramailah that Revanna junior
escaped from India
as peraplanhatched by Gowdaand
wondered why BJP had entered in-
to a pact with JDS and fielded the
MP as NDA candidate from Hassan
even after learning about his alle-
ged involvement in sex scandals,

MORE SUCH RESIGNATIONS POSSIBLE

2 More Sr Delhi
CongLeaders
JoinLovely List

Resign from party

over tie-up with AAP
for Lok Sabha polls &
choice of candidates

Our Political Bureau

New Delhi: Delhi Congress lea-
dership on Wednesday suffered mo-
re revolts and resignations from
among its senior leadersagainst the
party central leadership foisting on
the party unit an alliance with AAP
and imposing Kanhaiyva Kumar and
Udit Raj as party candidates much
apainst the wishes of many local
party leaders and workers. Senior
Delhi Congress leaders Naseeb
Singh and Neeraj Basoya, both for-
mer MLAs, on Wednesday resigned
from the party by registering their
protest against the alliance with
AAP and over the choice of the two
party Lok Sabha candidates in Del-
hi. Theyv timed their revolt a day af-
ter AICC named an interim PCC
president after state unit chief Ar-
vinder Singh Lovely too resigned
over the same issues. Thereare indi-
cationsof more such resignations.

They also chose the occasion (and
in their letter to party chief Malli-
karjun Kharge) to expose the flipsi-
de of the high command’s manage-
ment. They pointed out that the lea-
dership’s choice of Delhi interim
PCC president, Devendra Yadav,
with the brief to bat for AAP-Cong-
ressalliance in the National Capital,
15 the same person who, as AICC in-
charge of Punjab, is currently over-
seeing the Punjab Congress unity's
anti-AAP stand in the LS poll. While
appointing Yadav as PCC interim
head, the AICC had also announced
that he would continue as in-charge
of Punjab PCC—irrespectiveof the
conflicting briefs of the two assign-
ments and despite the fact that he
would require to divide time and fo-
cus between the election campaigns
of the two state units. Incidentally,
both Singh and Basova were also
AICC observerstothe two Delhi Lok
Sabha constituencies.

“Many of us, including around 30-
30 former MLAS, as senior leadersof

AAP leader Sanjay Singh and
Congress' Kanhaiya Kumar

CONTRADICTORY ROLE

Leaders ask how
AICCin-charge

: of Punjab, who

opposes AAP, canactas
Delhi interim PCCchief by
backing AAP tie-up

the Delhi Congress were opposing
the alliance with AAP But, the high
command didn’t listen to us and got
into the alliance. The Congress wor-
kers are saying that we can't work for
someone (Kejriwalled AAP) who
ran a false propaganda and has finis-
hed us (Delhi Congress) off. We can't
see what is happe-
ning within the par-
tv after Sonia Gand-
hi left the leaders-
hip... Kejriwal is
running the Delhi

Inthename Congress Commit-
of ‘saving tee from Tihar jail
Constitution’, Kanhaiva Kumar
they destroy- and Udit Raj, who do
edallCong ot helong to Cong-
Workers, says y.qq' ideplogy, have
Basoya

become the party
candidates and they aren’t even put-
ting up (party chief ) Khargeiji's pos-
ters. Canthe Congressstoopsolowin
greed for power?” said Naseeb Singh.
Basova said: “I have written in my
letter to Khargeji that alliance with
AAP 1s wrong, unrealistic and unna-
tural. In the name of ‘saving Consti-
tution’ (a Congress slogan), they
destroyed all Congress workers.”
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Congress Distances
itself from Adhir’s ‘it
is Better to Vote for
BJP than Trinamool
Congress’ Remark

Trinamool Congress
says Chowdhury is
‘B team of BJP’

Our Political Bureau

New Delhi: Congress on Wednesday
quickly distanced itself from West

PRALHAD JOSHI
UNION MINISTER & BJP'S DHARWAD CANDIDATE

There is Nothing Called INDI

‘ BJP will make inroads in TN, Kerala, Increase
its tally in south; NDA will cross 400 seats

Alliance; it is a Gone Case

nion minister
Pralhad Joshi,

whoisseekinga

fifth term from

Dharwad Lok Sabha

constituency in

Delhi CM Arvind Kejriwal has been
injail. Won't that create sympathy
for AAP in Delhi where BJP holds

all seven seats?
Idon't think Kejriwal will get any
sympathy. He landed injail only

Bengal Congress chief and Berham-
pur Lok Sabha candidate Adhir Ran-
jan Chowdhury's purported remarks
that “it is better to vote for BJP than to
vote for Trinamool Congress”,

While the remarks, which surfaced
through a video clipping, may have
been Chowdhury's way of projec-
ting Congress-Left alliance in West
Bengal as more uncompromising
against BJP than Trinamool, Cong-
ress was forced to
clarify the matter:

Congress said its
priority in the Lok
Sabha polls in West
Bengal was to bring
down BJP's tally, but
Trinamool Congress
launched a counterat-

"o

:“mmru}he tack on Chowdhury
seatsBJP had bV calling him “the B
gotin2019: teamof the BJP".

Jairam In the purported vi-
Ramesh deon, Chowdhury was

heard saving, “This ti-
me ‘400 paar' (BJP's slogan of NDA
winning 400 seats ) won't happen... 100
seats have already slipped away from
the handsof PM Maodi... It isnecessary
to make Congress and CPIM win. If
Congress and CPIM don’t win, secula-
rism will be under threat. It is better to
vote for BJP than for TMC. So, vote for
Congress, not for TMC or BJR"”

AICC spokesman Jairam Ramesh
sald in response to media queries: “[
haven't seen the video and don't know
inwhich context he hassaid this, butl
want to make it clear that Congress
party has justoneaim—that is to hea-
vily decrease the number of seats of
BJP that it had got in 2019.”

Karnataka, told
KR Balasubramanyam and
Mrunmayee Kulkarni that there was
noanti-incumbency against Narendra
Modi. The 61-year-old BJP leader said
the party’s tally would be more than
370seats. Excerpts:

Chief minister Siddaramaiah has
predicted that NDA's tally won't
cross 220 seats. Your take?

Let him first say how many seats
Congress, whichat one point had
404 MPs, has contested, Mow, he is
predicting NDA's seats. | can
confidently say that BJP will cross
370seatsand NDA 400.

Would the Supreme Court rulingon
electoral bonds and comments on
delayinreleasing drought reliefto
Karnataka influence voters?
People are aware of factson the
issue, Donations have been made
not just to BJP but also to Congress,
Trinamool Congress and other
regional parties. SChasruled its
discontinuation and we have
honoured that. But electoral bonds
helped political donations with
white money. How did Congress
manage inthe past 60 years? The
entire election was funded with
black money. If they call this a scam,
why did Congress, Trinamool and
regional parties accept donations
throughelectoral bonds? These are
questions they have not answered.

Have you given up onelectoral
bonds? Would you explore
parliamentary legislationto
overcome the court'sruling?

The judgment came around the time
of elections. We are not challenging
the judgment, but we will see how
wecanimprovethe systemof
political funding.

after he avoided nine summons from
ED.Thecaseissostrongthata
former deputy CM and aformer
minister have not got bail even after
one year. People know our judiciary
isstrong and independent. All courts
have rejected their bail. People
know prima facie thereis acase. It
will not have animpact on polls. We
will retain all seven seats in Delhi.

polis. Doesn't that make the Lok
sabha polis a challenging one?

If you recollect, we had a similar
situation in 2014. Siddaramaiah
formed the governmentin 2013 after

I OPPN CALLS ELEC-
TORAL BONDS A SCAM,
WHY DID CONG, TRINA-
MOOL, REGIONAL PARTI-
ES ACCEPT DONATIONS
VIA ELECTORAL BONDS?

CM Siddaramaiah saysthe PM
started talking on communal lines
after the first phase of polling...

It started with Congress recommend-
ation for inclusion of all Muslims in
the OBC list. And Rahul (Gandhi)
spoke about redistribution of wealth
after phase 1. Naturally, we had to
figure out what he wastryingto
convey and his intentions. On that
basis we are talking.

Whatis BJP's message to Muslims?
NDA government's programmes
were meant for all including
Muslims. The abolition of (instant)

triple talag, for instance, wasdone in
the interest of Muslim women,
Congress says BJP isanti-Muslim,
but what has Congress giventhe
community over the 60 years? The
party used them as avote bank, kept
them educationally backward.
Muslims should realise Congress and
regional partiesare duping them.

Top Congress leaders are saying
that BJP will change Constitution if
\ it is voted to power again...
\ o Thatis a bogus allegation. It was the PM
' E who started celebrating November 26
as Constitution Day. All important places
connected with Dr Ambedkar were
developed by Modi. It was Congress that
went against Constitution and dismissed
one government every 18 months.

Congress got full majority. Inthe Lok
Sabha pollsin 2014, he was canfident
that Congress would win 20 seats. But
what happened? The same will repeat
thistimetoo. Voters in states may give

VOTERS IN STATES MAY
GIVE A DIFFERENT
MANDATE IN ASSEMBLY

POLLS, BUT WHEN IT adifferent mandate inassembly Karnataka received a part of
STRLT I AS YT TN ’ elections, but when it comes to the drought relief after it approached
COMES TO COUNTRY, country, they want Modiand BJP. In SC.Isn't that a setback for BJP?

THEY WANT MODI, BJP  TamilNaduand Kerala, we will make
inroads. We have analliance in Andhra
Pradesh. In Telangana, we will win 7-8
seats onour own. In Karnataka, we will
win at least 25 seats. In the south, our

tally willincrease without doubt.

| don't see it as a setback. The process
takes time in government and this was
the case even when Congress wasin
power. After the state government gave
its representation, the electoral code of
conduct kicked in. We requested ECl to
give permission. In the meanwhile, they
(govt) went to court. Wecanshare
figures about how much the state
requested when UPA was in power and
how much was released. Compare that
with the requests made and the funds
released during the 10 years under Modi.

Who do you consider BJP's
opponent at the national level?

We are fighting different partiesin
different states. It's Congress in
Karnataka, SPin Uttar Pradesh, LDF
and UDF inKerala, DMK in Tamil
Madu, etc. There is nothing called the
INDI alliance. It isagone case.

Do you think things have improved
for BJP in Karnataka in just one year?
Last year's polls were for assembly. It
was fought on state issues and there was
anti-incumbency. But when it comes to
Maodi, there is no anti-incumbency.

BJP lost its only state (Karnataka)
inthe southin last year's assembly

hi‘ifiﬂlbﬂ‘-i
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Consistent Performer

Arvinder Singh Lovely's resignation as Delhi PCC
chief surprised many, but there was also a sense
of "oh, we understand” nod from many party
functionaries when he alleged that AICC in-charge
Deepak Babaria's attitude added to the issues.
Political roots and sense of Babaria, who has NGO
experience, remain anenigma. When Rahul
Gandhi handpicked him as in-charge of Madhya
Pradesh unit, his conduct with senior leaders led
toagroup of party workers manhandling him at
Rewa in 2018. His actions as current in-charge of
Haryana Congress have already resulted in some
senior state Congress leaders complaining to the
leadership and shunning him from any interac-
tion. The joke in AICC now is how Babaria can
flaunt his ‘hattrick’ before Gandhi to get a promao-
RPRASAD  tion for yet another rockingact’,

Confessedto
Fabricating

Former special public prosecutor
Ujjwal Nikam, who has gota BJP
ticket from Mumbai North Cen-
tral, was asked during a televi-
sion programme whether he had
ever dreamt of entering palitics.
With acheeky grin, Nikam re-
plied that he would tell the truth
since he was no longer in court.
Nikam, who had prosecuted the
26/Mterror accused Ajmal Kasab,
had confessed to once fabricat-
ingastory of Kasab eating birya-
niinjail to ensure that he does
not get any sympathy.

Poliloquy rerasan

Journey’s Just Begun

BJP central leaders at the party head-
quarters are amused at the way state
leaders visiting the office and new in-
ductees conduct themselves. The state
leaders usually hang around to build
bridges with the national media and
spend some time with senior leaders
present at the headquarters. Itisthe
“eminent personalities” joining BJP who
are attimesaworry for the leaders as
they fear they may say something out of
line. To prevent this, some leaders are
constantly present after the induction.
Boxer Vijendra Singhand a couple of
others had caused a faux pas by their
remarks while Gaurav Vallabh was
present for hourstalking to the media.

Watch your
step, mind your
lanquage...

No party has contacted us
yet. They are busy wooing
the rival candidates!
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IN DELHI'S EXCISE POLICY CASE

Rejects AAP leader’s
charge prosecution
was delaying trial
commencement

Raghav.Ohri@timesgroup.com

New Delhi: A court in Delhi on
Tuesday dismissed the bail pleaof
former Delhi deputy chief mini-
sterand AAP leader Manish Siso-
dia, who is in jail since February
26 last vear for his alleged role in
the Delhiexcise policy case,

The court alsolambasted Sisodia
and other accused for moving app-
lications and making oral submis-
sionsasa “concerted effort” tode-
lay the trial in the case. “It is thus
apparent that the applicant (Siso-
dia) individually, and along with
different accused, have been filing
one or the other application/ma-
king oral submissions frequently,
someof them frivolous, thattooon
apiecemeal basis, apparentlvasa
concerted effort for accomplis-
hing the shared purpose of cau-
sing delay in the matter,” special
judge Kaveri Baweja said in her
order.

The court alsostrongly disappro-
ved of the “delay” caused by the
accused in inspecting “unrelied
documents’.

No Bail for Sisodia as he
Delayed Trial, Says Judge

N

i(

It rejected Sisodia’s charge that
the prosecution was deliberately
causing delay in commencement
of the trial, “The so-called delay
caused in progression of the case
is also clearly on account of rea-
sons attributable to the applicant
(Sisodia),” the order said.

The court also rejected Sisodia’s
demand for interim bail on the
ground that hiswife is keeping un-
well. “The application discloses
no imminent or urgent need or
any medical emergency warran-
ting release of the accused/appli-
cant on bail for this reason,” the

? E-“ AN

court recorded. [t also did not find
force in Sisodia’s argument see-
king parity with co-accused Be-
noy Babu, regional manager of
Pernod Ricard India, who was gi-
ven bail by the Supreme Court in
December last vear:

Sisodia is being probed by both
the CBI and the ED in relation to
the Delhiexcise policy case,

Opposing bail plea of Sisodia,
the counsel for ED had previously
contended that there has been no
delay from the side of the prosecu-
tion. Rather, the accused have ma-
de deliberate and concerted at-

NO URGENT NEED

. Applicationdis-

closesnourgent
need or medical emer-
gency warrantingre-
lease of the accused

95 APPLICATIONS

E 95 applications
moved by 31

accused (before court),

including six applica-

tions by Sisodia, saysED

tempts to delay the trial, the ED
had alleged.

The agency averred that 95 appli-
cations have been moved by 31 ac-
cused (before the court)in the case,
including six applications by Siso-
dia. The EI's counsel had alleged
that majority of the applications
moved by the accused are frivolo-
us. The ED counsel had argued that
for the last one month, inspection
of documents has been going on in
the “most lackadaisical manner”
by the accused. “At every stage the-
re has been cooperation from our
side,” the counsel added.

BOMB SCARE IN OVER 100 SCHOOLS

Special Police Cell to Probe E-mail

Bomb Threats to

Email threat a hoax,
nothing objectionable
was found during
searches: Police

Our Political Bureau

New Delhi: The special cell of
Delhi Police will investigate the
bomb threat to over 100 schools In
Delhi-NCR received through e-
mails on Wednesday, according to
asenior police official. An FIR has
been registered by the Delhi poli-
ce inthisregard.

Delhi Police spokesperson Su-
man Nalwa said, “Several schools
have approached us about recei-
ving an e-mail regarding a bomb
on their campus. Delhi police con-
ducted search operations but not-

Bikash.Singh
@timesgroup.com

Barpeta: The Barpeta Lok
Sabha constituency in Lower
Assam has undergone a profile
changefollowing the last year’s
delimitationexercise. Theseat,
whichwasonceaMuslim majo-
rity, has now become a Hindu
majority seat.

Barpeta is Assam’s vegetable
hub and revered site of the sta-
te's Vaishnavite culture. The
Lok Sabha constituency has 10
assembly segments, including
Barpeta and Pakabetbari in
Barpeta district, Bhabanipur-
Sarbhog and Bajali in Bajali
district, Bongaigaonand Abha-
vapuri in Bongaigaon district-
MNalbari, Tihu, and Barkhetri
in Nalbari district and Hajo-
Sualkuchi in Kamrupdistrict.

The state’s ruling BJP has gi-
ven this seat to its ally Asom
Gana Parishad (AGP), while
Congress and its INDIA bloc
pariner CPIM are pitted aga-
insteach otherinthisseat.

Since 1952 general election
Congress and CPIM has wres-
ted thisseatexceptin 2014 when
Sirajuddin Ajmal, the brother
of All India United Democratic
Front (ATUDF) chief Badrud-
din Ajmal. was elected to the
Lok Sabha. In 2019 Abdul Kha-
leque from Congress wrested
this seat.

Khaleque was dropped follo-
wing the delimitation exercise
of last vear and the constituen-
cy losing sizable Muslim popu-
lation. Congress has fielded a
new face Deep Bayan, the state
SevaDal chief.

The CPIM has fielded its ML A
from Sarbhog, Manoranjan Ta-
lukdar in the seat. This seat
was a sore point between the
Congress and CPIM with both
vyingforthisseat.

AGP has fielded its eight-time

= EIR o

hing untoward has been found so
far It seems someone has done
this to create panic.”

The ministry of home affairs al-
s0 issued a clarification saving,
“Mails appear to be hoaxes. Delhi
Police and security agencies are
taking necessary steps as per the
protocol.”

In a scare of unprecedented sca-

CONGRESS, CPIM PITTED AGAINST EACH OTHER

Delimitation Edge
for BJP-AGP in

Assam’s Barpeta

Bongaigaon MLA, Phani Bhus-
han Choudhury from Barpeta.

Over 75 prominent personali-
ties from Assam have appealed
to the Congress to reconsider
its decision to contest the Bar-
peta constituency.

Thesignatories include Hiren
Gohain, Udayaditva Bharali,
Chandra Mohan Sarma, and
others. They emphasised the
critical need for unity and coo-
peration among opposition
parties to effectively challenge
the BJP in the upcoming elec-
tions.

RECONSIDER DECISION
Over75
prominent
personal-
ities from Assam have
appealedtoCongto
reconsider itsdecision
to contest the seat

PM Narendra Modi recently
addressed arally in Nalbari for
BJP’sallies, CPIM isrelving on
doorto-door campaign. The
Left party has

[} :
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le, at least 100 schools in the Delhi-
NCR area received an identical
bomb threat by e-mail on Wednes-
day morning, triggering mass
evacuations and searches as pa-
nic-stricken parents rushed to
pick up their children. The threat
wasdeclared a “hoax™ as "nothing
objectionable” was found during
searches, the police said.

PRIYANKA IN ASSAM

Schemes
to Save His
Friends’

Bikash.Singh@timesgroup.com

Dhubri (Assam): Congress lea-
der Privanka Gandhi Vadra on
Wednesday accused Prime Mini-
ster Narendra Modi of not stop-
ping JDS MP Prajwal Revanna,
who is facing allegations of sexu-
ally assaulting women, from lea-
ving the country.

Revanna’'s party and the BJP are
allies for the ongoing Lok Sabha
elections. The MPE, who is seeking
re-election from Hassan in Kar-
nataka, is believed to have left the
country after the voting ended on
Fridav "You have seen what is
happeningin Karnataka, andthe-
se people are talking about wo-
men'ssafety,” theCongress leader
sald, addressing an election rally

in Assam's Dhubri.

setatargettovi-
sit one lakh ho-
usehold in this
constituency

and has crossed
over lakh hou-

INLECTION

“PMdid not stop him
from leaving India.
Modi is far away

sehold.

Theconstituency has 19,489,873
voters and 14 candidates are
competing in this election.
While Muslims account for
over 7 lakh of the population,
the restare Hindus.

Political analvst said that this
seat where the demographics
changed will see a bitter fight
between the Marxist candidate
and AGP candidate.

RACK‘(@

= from the reality of

common people,” she
\ said. "Modi makes
=t gchemes just to cover

scams and save his friends,” she
said.

Vadraalsocriticised the govern-
ment's handling of the Covid-19
vaccine rollout, "It is in the news
that Covid vaccination can make
vou really sick ... the company
and the BJP knew about it. Only
because of it that electoral bonds
have been issued in the name of

the BJE" she alleged.

0 Delhi-NCR Schools

SWIFT RESPONSE

Delhi govt
Issues ad-
visory, asks
schoolstoensurethat
emails received ontheir
official email addresses
arechecked timely

Later during the day, the Delhi
covernment issued an advisory
for schools, asking them to ensure
that the emails received on their
official e-mail addresses are
checked timely.

[t also directed the schoolsto im-
mediately inform the district edu-
cation officials and the Police if
anything unwanted is noticed.
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NEW DELHI: Top brass of BJP, including its chief JP Nadda and Union ministers S Jaishankar and
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Ashwini Vaishnaw, held discussions with representatives of 18 political parties from ten countries
to explain the party's election campaign strategies and the electoral process of India.
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THE POWER OF

For People to Show Up!

A mural with a portrait of actor Shah Rukh Khan and
slogans to encourage people in Amritsar to vote, ahead
of the third phase of Lok Sabha elections — AFP

NC Slams ECI

for Deferring
LS Election

Hakeemlirfan.Rashid
@timesgroup.com

Srinagar: National Conference
vice president Omar Abdullah
on Wednesday alleged that the
deferment of the Anantnag-Ra-
jouri Lok Sabha election was a
conspiracy of the ruling BJP to
deprive nomads from exercising
their right to vote. Abdullah accu-
sed the ECI of dan- ;
cing to the tunes of i
BJP and lamented H
that keeping any ho- ;
pe from this institu-
tion was futile.

On Tuesday, the ECI

) POLLS
SICALLR

that along with its party that is one of independence
nredecessor has the two major players movement
ruled since
independence MAURITIUS
UGANDA'S MILITANT MAURITIAN MILITANT PARTI MAURICIEN
NATIONAL SOCIALIST MOVEMENT: SOCIAL
RESISTANCE MOVEMENT: A left-wing socialist party .. DEMOCRATE:
MOVEMENT: A centre-left party founded in late 1960s for a centre-right to
Country's ruling that is single largest |  society without discrimination right-wing party
party since 1986 In country's based on religion, caste, race, which is part of
national assembly. gender & sexual orientation the opposition
ANANTNAG-RAJOURI SEAT MODEL CODE VIOLATION

ECI Bans KCR
Campaign
for 48 Hours

Our Political Bureau

New Delhi: Acting on a compla-
int of the Telangana Pradesh
Congress Committee, the Elec-
tion Commission of India (ECI)
has handed out a 48-hour campa-
ign ban to Bharat Rashtra Samiti
(BRS) president and former Te-
langana chief minister K Chand-
rashekhar Rao for his objectio-
nable remarks against the Cong-
ress party during his press meet
on April 5. The Eng-
lish transcript of
his staternent provi-
ded by the EC in its
order shows heused

had announced de-
ferment of the Anantnag-Rajouri
election, citing a report from the
UT administration, following re-
quests of postponement from poli-
tical parties including the BJP,
JE&EK Apni Party, J&K People’s
Conference, Democratic Progres-
sive Azad Party.

The NC and PDP had opposed the
deferment and written letters to
the ECIas well.

Invectives against
the Congress which rules Te-
langana.

The ECI has cited model code
violations by him in 2019 and 2023
for its decision to impose the 48-
hour campaign ban that came in-
to effect from Bpm on Wednesday.

The poll panel has also “strong-
ly censured” and “reprimanded”
the BRS chief for repeated MCC
violations.

Salman Firing Case Accused Dies in Custody

State CID to probe circumstances that led to suspected suicide

Our Political Bureau

Mumbai: Anuj Thapan, one of
the four accused arrested in
connection with the firingout-
side Bollywood actor Salman
Khan's residence last month,
died allegedly by suicide in a
Mumbai Police lockup early
on Wednesday.

Thapan, 32, was found on the
first-floor bathroom where he

18 suspected to have commit-
ted suicide by making a noose
out of apiece of bedsheet.

He was rushed to a local ho-
spital but wasdeclareddead on
arrival.

The Mumbai crime branch
had last week arrested Thapan
and Sonu Subhash Chander
from Abohar village in Punjab
for allegedly providing fire-
arms to two bike-borne shoo-
ters who fired four gunshots

APRIL 14TH ATTACK

OnApril 14, two bike-borne assailants fled after
firing four gunshots outside the Galaxy Apart-
ments in Mumbal where Salman Khan resides

outside Salman Khan's resi-
denceon April 4.

A local court had remanded
theduoto police custody.

A detailed probe will now be
conducted by the state CID in-
to the circumstances that led
tohissuicideand if itwasaca-
se of custodial torture, offici-
als said.

Acting on technical intelli-
gence provided by Mumbai Po-
lice, Bhuj Police had on April
16 apprehended accused Vicky
Gupta (25) and Sagar Pal (23),
who allegedly opened fire out-
side Galaxy Apartments whe-
re Khan resides, from the pre-
mises of Matanamadh temple
in Bhuj. CCTV footage showed
that both accused sported caps
and carried backpacks.
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Padma 2025
Process Begins

New Delhi: The Ministry of Home
Affairs (MHA) has announced the
commencement of nominations
for the Padma Awards 2025,
with September 15 set as the
deadline for submissions. "On-
line nominations and recom-
mendations for the Padma
awards 2025 to be announced on
the occasion of Republic Day
next year have begun from
Wednesday," the MHA an-
nounced through a statement.
"The last date for nominations
for Padma Awards is Sept 15,
2024," it further said.—PTI

Vote for NOTAIn
Indore: Congress

Indore: Madhya Pradesh
Congresson Wednesday
appealed topeople of In-
dore parliamentary seat to
vote for 'NOTA' inthe Lok
Sabhaelections after its
candidate Akshya Kanti
Bam withdrew his nomina-
tion and joined the Bharati-
va Janata Party (BJP).

The Congress held a meeting
inIndore on Wednesday
afternoon and decided that
they would campaign for
NOTA in the constituency for
Lok Sabha polis 2024.—ANI
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I Punit Gulati 8/a Sudhir

Shah Cong
Govt Didn't Act
on Sex Tapes
For Gains in
Vokkaliga Belt

Our Political Bureau

Bengaluru: Union Home Minister
Amit Shah hit back at the Congress
on Wednesday, saying the Karnata-
ka government had purposely dela-
ved investigating Prajwal Revanna
sex tape scandal till the elections in
the Vokkaliga belt were done with.

“1 want to make it clear, even tho-
ugh the JDS is our alliance partner;
we never condone violence against
women. My problem is with the Kar-
nataka Congress government. The-
ir inaction has helped him escape
the country,” he accused, speaking
in a rally in Hubballi, a week before
the constituency along with 13
others in Karnata-
ka, goesto the polls.

Slamming the
Karnataka regime,
Shah said it was in-
capable of protec-
ting women, and al-
ways kept its own
political gains befo-
re evervthing else.
He brought up the
Neha Hiremath
murder from last
month, where the young student
had been stabbed to death on the
campus in Hubballi. “The Cong-
ress has been protecting minorities
by calling it a ‘personal matter;’
Why should a voung girl not be safe
in her own college campus? If vou
cannot protect women, leave offi-
ce,” Shah said.

He also hit out at CM Siddaramai-
ah over the recent drought issue
protests, saying the latter was using
water scarcity to play politics.

Hitting out at

Siddaramaiah,
Shah accuses
him of using
water scarcity
to play politics

DP.Bhattacharya
@timesgroup.com

Ahmedabad: Prime Minister Na-
rendra Modi, who started his Guja-
rat campaign from Deesa in Banas-
kantha district on Wednesday, reite-
rated that the BJP will not touch re-
servation if voted to power, hitting
out at the Congress for misleading
people on the issue. He claimed that
the INDI Alliance has suffered major
losses in the first phase of the LS
polls and has been totally decimated
after the second phase.

“Congress needs to listen carefully
Ag long as Modi is alive, I will never
play the reservation game based on
religion. The SC, 8T, OBC, and eco-
nomically weaker sections... whate-
ver reservation thev have received,
itisunderthe Constitution. Itiswith
the blessings of Babasaheb. If Cong-
ress has the courage, let them make
the announcement... I challenge
them,"” he said.

Later, speaking at Himmatnagar,
Modi said that in their 60 yvears of ru-
le, the Congress could not implement
the Indian Constitution in Kashmir
and it was only after abrogation of
Article 370 that Indian Constitution
has been implemented in Kashmir

“Not only have Muslim sisters ga-

FIGHT OVER CONSTITUTION
Inits 60 years
of rule, Con-
gress could not
implement Constitution
in Kashmir: Modi

ined protection due to the end of
triple talag, but this has also provi-
ded security to the entire family,”
he added.

“They used tosay that if Article 370
15 removed from Jammu and Kash-

I

ong ‘Videos, Claims,
Promises Fake’: Modi

mir; the country will tear apart, ri-
vers of blood will flow. Today; the tri-
color is proudly waving In Jammu
and Kashmir,” he added.

Accusing Congress of practising
vote bank politics Modi said “Our
Muslim sisters in the country have
become victims of vote bank politics.
In the Shah Bano case, they (Cong-
ress) insulted the Supreme Court
and made a law, denying protection
to Muslim sisters.”

“Congress hasrejected the invita-
tion to the consecration ceremony
of Lord Ram due to the politics of
the vote bank,” Modi said who is
expected to address rallies across
Central Gujaratand Saurashtraon
Thursday.

Recalling his initial davs as PM., he
said: “When I came to the Lok Sabha
arena for the first time in 2014, Cong-
ress had an i1ssue with what this tea
vendor would do? What will a Gujju
do? In Congress’ meeting, they wo-
uld sell tea and say see Modi has co-
me. They made a joke of me. But the
country responded to this in such a
way that those who once used to sit
with 400 seats came down to 40.”

“Congress’ videos are fake! Cong-
ress’ claims are fake, Congress’ pro-
mises are fake! Dnngress‘ slogansare
fake, Congress’ intentions are fake!”
Maodi said.

Modi Hatao, Desh Bachao: Kharge

‘Modi says Hindu-Muslim for everything,’ says Congress chief

Yadgir (Karnataka); AICC chief
Mallikarjun Kharge on Wednes-
day called on voters to follow the
slogan 'Modi Hatao, Desh Bachao'
{Remove Modi, Save the Country),
urging them to unite to save the
Constitution and democracy in
the country by electing Congress
candidates in the Lok Sabha polls.

Kharge was addressing a public
meeting here in favour of Cong-
ress candidates for the May 7 Lok
Sabha polls, the second phase of
polling in Karnataka.

Aceusing Modi of inciting
fights, Kharge said that while Mo-
di "sayvs Hindu-Muslim for eve-

ryvthing, this (Yadgir) was a part
of Nizam (Hyderabad) state. Hin-
dus and Muslims have been toget-
her hereand havecelebrated each
other's festivals together. Many
Hindus here had Muslim names
like Nawaz Reddy, among
others."”

While addressing a pub-
lic meeting here, he said,
"There were never fights
(between communities)
here. Modi has come to
create a rift. Rift is being created
by Modi between people who we-
re living together trusting each
other”

The Congress has an intention
todo a caste census in the count-
rv, Kharge said, adding, "It is to
know how many graduates are
there in a family, to know does
the family have a land or not?
What is their income? - To
know this we want to do a
caste census. "But, Modi is
telling people that Congress
wantstodoan X-ray. Heissa-
ving that Congress wants to
know about the extent of
gold and land each family has. He
is saying that even vour 'mangal-
sutra’ will be taken away and gi-
ven to Muslims."—PTI

After Turnout
Rises, Mamata
says Poll Panel
Must Not Turn
Into ‘BJP Panel’

Our Political Bureau

Kolkata: West Bengal Chief
Minister Mamata Banerjee on
Wednesday raised concernover
the sudden rise in final voter
turnout figures released by the
Election Commission of India
on Tuesday for the first two pha-
ses of the Lok Sabha polls and
urged the Commission to be
“Impartial, instead of beingthe
BJP’s Commission”,
“Afterthefirst and second pha-
ses, polling percentage was re-
ported in various newspapers
as per information from the
Election Com-
mission. Last
o night, I learnt
that there was a
sudden jump in
final voter tur-
nout by nearly

0

Eu?,:ﬂfn' 3.75% following
publicvoter @ notice released
turnoutofthe DV the Election
polisheldon Commission,”

April19,26 Banerjee said

while speaking
at a public rally in Murshida-
bad's Farakka on Wednesday.
“You (ECI) should not become
BJP's Commission. How did the
polling percentage increase sud-
denly? In BJP-ruled states, it
should be clarified if EVM ma-
chinesarereplaced ornot. There
are apprehensions of manipula-
tion of results by the BJE. There
were 19 lakh EVM machines
which were missing. [ would ur-
ge EC to clear people’s doubt,”
Banerjee said.
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for Sale, CLU land 5400 s5q yis
with all govi. permissions.
Cont, 9815503377, GEA3359255

personal

CHANGE OF NAME

L Viiay Kumar $/o0, Sh. Desh
Raj R/o, H.Mo. 148, Sector-37,
Faridabad., Harvana- 121003
have changed my name to
Vijay Eumar Arva for all
future purposes,

I, No.7784880F Hav Vadar
Umesh Ananda here by declare
that my daughter name has
been changed from Aaradhya
to Aaradhya Umesh Vadar as
per Affidavit Nao.lIM-
DLA201 1 260E3RR53 W

I hitherto known as Kanika
Kalra Vo Anil Kalra Rfo H-
1£46-47, 3rd Floor, H-Block,
PET-1, Sector-11. Rohini,
gector-7, Worth West Delhi,
Delhi-110085 have changed my
name and shall hereafter be
known as Aananya Kalra.

I Versha Jain /0, Vinod Jain
Rro House No 68, Bloclk AZ,
aector & Rohini, Delhi-110085
have changed my name to
Varsha Jain.

L AJEET KUMAR SINGH 8/0
SURYA NATH SINGH RO D-
42, Gayatri Appartment, Plot
Mo-27, Sector-10, Dwarka Delhi-
110075, have changed my name
o AJEET SINGH CHOHHAN.

I hitherto known as SUNIL
EUMAR MISHEA 5/0 RAM
TIRTH PANDEY Address 135,
Shivam Residency- 1, Kareli
Falsana Surat- 334310, Gujarat
have changed my name and
shall hereafter be known as
SUNIL EUMAR PANDEY It is
certified that 1 have complied
with other legal requirements
in this connection.

I Km Azmain W/o Kausar Ali
R/o-E-21, 6th Floor, Pocket-DA,
DDA HIG Flats, Jasola, Delhi-
110025, have changed my name
b0 AJmasen,

L Kuldip Singh Chowdhry 5/0
Eulwant Singh Chowdhary,
E/o WZ L-51 3rd flr New
Mahavir Ngr Gali-18, NID-18,
have changed my name to
Kuldip Singh Chowdhary

Gulatl Bro 10049 streel no 2
multani dhanda Pahargani
swami Kam Tirth nagar Delhi
110055 have changed my name
to Punest Gulati for all purposs

IT is for general information
that 1 FPradipta Kumar
Mohanty 5/0 Gandharba
Mohanty R/0 H.No-107,
Naharpur Village Sector-T,
BEohini, Morth West Delhi-
110085 declare that name of
mine, my minor son and my
wife has been wrongly written
as Pradipata Kumar Machanty,
Debasish Maohanty and
Bilasini Maohanty in my
minor son namely Debasish
Mohanty aged 15 vears in his
school record, The actual name
of mine, my minor son and my
wife are Pradipta Kumar
Mohanty, Debasish Mohanty
and Bilasini Mohanty, which
may be amended accordingly,

IT iz For General Information
That 1 Jagdish Prasad 5/0
Satpal R/0 E 71, J J Colony,
Madipur, Delhi-110063 declare
that name of my mother has
been wrongly written as Hira
Devi in my passport no.
VIi079096 and in my
educational documents. The
actual name of my mother is
Heera Devi which may be
amended accordingly.

I Azhar Abbas Zaldi §5/0,
Fhursheed Akbar R/o Amar
Mava Encleve, Bulandshahr,
Uttar Pradesh, 203001 hkave
changed my name fo Azhar
Fandi.

L MD AMJAD HASSAN S/o
Late Afzal Hassan H/o 37 B
FPocket 10 B 4th Nloor, DDA Flat,
Jasola, New Friends Colony,
Delhi-25 have changed my
name to Mohammad Amjad
Hazzan for all purposes

I, Hari om Yadav 5/0 Ved
Frakash R/o RZ-57, D-Block,
Crali No.2 Madhu Vihar, West
Delhi MNew Delhi 59, Have
Changed my name from Hari
Om to Hari Om Yadav, for all
future purposes,

I Ashish Kumar Shrivastava
570, Vijendra Shrivastava R/o
SI-199.block F.shastri Nagar,
phaziabad (up) have changed
my name to Ashish
Shrivastava,

I, AARTI KHANDPUR W/0
Ajeet Singh Chohhan B0 D-32,
Gayatri Appartment, Plot No-
27, Sector-10, Dwarka Delhi-
110075, have changed my name
fo AARTI SINGH CHOHHAN.,

I, Anoop EKumar S/o

LJd. Budhiraja R/o WZ-278,
Shiv Magar Jail Road St.16
aom Bazar RBead Janak Puri
KND-58 have changed my name
to Anoop Kamar Budhiraja,

-+, Readers are recommended to make
— " appropriate enquires and seek
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appropriate advice before sending

moneay, incurring any expenses, acting
on medical recommendations or
entering into any commitment in relation
to any advertisement published in this
publication. The Times of India Group

doesn't vouch for any claims made by
the Advertisers of products and
services. The Printer, Publisher, Editor,
and the owners of The Times of India
Group publications shall not be held

liable for any consequences,

in the

event such claims are not honoured by
the Advertisers.

L Privanka Bhatnagar W/o Sh,

Abhishek Goyal Rro- D-958, 60

feet Road, Chawla Colony,

Ballabgarh-121004 have
changed my name to Privanka
Goyal for all purposes,

I PAIDIMALLA VIBHAVINI
spouse of SHEUJAN

PAIDIMALLA resident of C-1,
WZ-108, Nanda Apartment,

Palam, New Delhi -45 changed
my name from PATDIMALLA
VIBHAVINI to SURINENI
VIBHAVINI vide affidavit
dated 03 Mar 24

I Nitl} 8/0 Banarsl Dass R/o
H.N. 482 Sector 8 Faridabad
have changed my name Nitij
to Witij Gupta for all future
PUrpOses.

I, Meslam Singh D/ o Madhav
RaiBsoH No. 442 Gali MNa. 2,
Lakhpat Colonyv, Part-2, Mi
thapur Extn, Badarpur, NMew
Delhi-44 have changed my
name from Neelam BRail to
MNeelam Singh for all fuiure
purposes,

L, Sandesp Sadhu 8/o Manohar
Lal 5adhu B/o Flat No 521, 2nd-
Floor, Mandakini Enclave
Delhi-11001% have changed my
minor daughter name Ojasvi
Sadhu age 16 year to Ojasve
Sadhu,

I Faizan Ahmed S/0 Shafig
Ahmed B/o N-2239 Amar Ujala
Market Sanabh Vihar Jaltpur
Badarpur New Delhi-44 my
mother name has been wrongly
written as Tashin Bano in my
School Douments, The actual
name of my mother Haseen
Bato.

L, Harish Kumar Verma 8./o

Bedi Singh Verma R/o K-135,
Kh No.gDes, Ambedkar Colony,

Ehera Khurd, North West
Delhi-110082 declare that nisme
of mine has been wrongly
written as Harizh Kumar in my
Driving License No, POR0T200

Hd45600. The actual name of

mine iz Harish Kumar Verma

1, Jayatl Bhatla W/o Manish

sara R/03D-77, 1st Floor, NIT
Faridabad hmrr;- changed my
name to Jayati Bhatia Gera
for all purposes.

I, Vikas S/0 Shri Rama
Shankar Patel, B/ o A-59, 1s1
Floor, Roval Street. Omaxe
zalleria, Sector-14, Bahadur-
garh, Distt. Jhajjar, Harvana
have changed my name to
Vikas Patel for all purposes,

1 Kamlesh Kumari D/o
Kishan Lal BE/o H.M. 737
Heousing Board colony Sector
10 Farlidabad have changed
my name Kamlesh Eumari to
Kamlesh Sharma for all
future purposes,

L Shweta Malik W/o Ranjit

KEumar B/o B-199.5rd Floor,
Gall number-2 Majlis Park,

Adarsh Magar, Delhi-33 have
changed my name from Shweta
Malik to Shweta for all
Purpose,

L Ranjit Kumar 8/0 Ambika
Prasad Pramanik R/o B-199,3rd
Floor Gali number-2 Majlis
Park, Adarsh Magar, Delhi-33
have changed my minor daug
hter's name from Kanika to
Kanika Thakur for all purpase,

I Suman W/0, Devender
Kumar BE/o Ns-10 2rd Floor
Mivanwali Nagar, New Delhi
110087 have changed my name
to Suman Pannu

I, Nikhil 5/0 Sanjay Kapoor
R/o14/151, NIT Faridabad HE
have changed my name fa
Mikhil Kapoor

I, MNeha Kumari W/o Kundan
Kumar Harshit Jha Bro C-7
S/F.B/S8.Shrichand Park.
Tttam Magar Mew Dallhd-1 10050
have changed my name to
Meha Kundan Jha for all
PUrpiEes

[. Manu D/o Suman R/o
Mavipur Kozl Kalan, Distt,
Mathura, (UF) declare that
Manu & Kashish Chaudhary

hoth mames are the same %
One person

I', Mestu Awasthn WO Meeraj
Awasthi RO Flat No. 81, G.C.
Emerald Heights, Tower-1,
Ramprastha Greens, Sec-7,
Vaizhali, I.LE. Sahibabad,
haziabad, UP-200010 have
changed name of my minor son
Aavush Awasthi aged 17 vears
to Prakhar Awasthi.

I Anju W/o Rajneesh Kumar
R/o C-7/14 Mianwall Magar
Eehtak Eoad New Delhi -110087
have changed my name to Anju
Checker for all purposes.

I, Sandeep Anand S0 Dalip
Anand R/o C-3/166, Yamuna
Vihar Delhi-53 have changed
my minor daughter name
from Shaifall Anand born on
06.12.2010 to Shefali Anand

I Girish Chand 570, Late,
Shiromani Mamgai R0 K-121,
Pallka Awas Sarojini Nagar
Mew Delhi -110023 have
changed my name to Girish
Chander .

IT Is for general Information
that I. Yogesh Dhiman §/0
Rajesh Kumar BE/o 437, Near
Bevi Mandir, Gura Napnak
Pura Colony. Shahbad,
Kurukshetra, Harvana-136135
declare that name of my father
and my mother has been
wrangly written as Rajesh
Dhiman and Neelam Dhiman
in my 10th and 12th Class
Educational Documents. The
actual name of my father and
my mother are Rajesh Kumar
and Neelam.

I, Sushila Devi Rathaur Wio
Suresh Chandra REathaar Reo 1-
77 Adhyapak Nagar Nangloi
Delhi-110041, have changed my
name to Sushila Devi.

I, EM. Privamvada W/o
Rajesh Mishra B/o H.No. 53,
sector-a5, Ballabgarh, Distt
Faridabad has changed my
name te Prachi Mishra for all
PUrposes,

I Vineeta W/o Anoj Tevatia
B/o CD-42 malbu town.south
cltv-Il,gurgaon harvana-
122018, have changed my name
to Vineeta Tevatia

I Chanchal D/0O, Ashok Kumar
R/o Wpo Tigaon, Mohalla
Bhakla FPatti Faridabad
Haryana 121101 have changed
my name o Chanchal Nagar,

I, Pranay Vij S8/o0 Nitesh
RKumar Vij E/o E-T7, Sec-39,
Moida, Gautam Buddha Nagar,
UP-2001301 have changed my
nemie to Pranoy Yiii.

LLRAJ Kumar{Army no-
F1T5821IN . Rank-N.K.} 5/0
Sh.Dan Singh R/o Village
Aghwanpur Teh. & Distt.
Palwal State-Harvana do
hereby declare that My
daughter name KM Nisha is
wrongly Hecorded in my Army
Service Record But her Correct
MName is Neha Singh.So Her
Correct Mame Meha Singh be
Registered in My Army Service
Record vide atfidavit no:-47AA
554394 Dated 30-04-2024 before
Motary palwal.please amend
accordingly.

L VIERAM KUMAR 5/0 Shri
Santosh Kamtl RAO 23-A
Saraiallawardi. Chomai{g2)
Carterpuri, Gurgaon- 132017
Harvana Have changed my
name te¢ Vikram Kumar Kamti
for all purposes

I, Sandeep Shokeen S/o
Krishan Kumar B/o S.R.8-112
Peera Garhi, Sunder Vihar 5.0
West Delhi, Delhi -110087, have
changed mv name Lo Sandeep
for all futore purposes.

I, Sunita W/ /o Neer Singh
Verma R/o We-228 Ground
Floor, Inderpuri, Mew Delhi,
Inderpuri ceniral Delhi-110012
Have changed my name fo
Sunita Ranl For all future
Purposes.

I hitherto Enown as Sanchit
5/0 Rajpal R/ N-28-A, Budh
Vilhar Phase-1, Pooth Kalan
Morth West Drelhi, Sultanpuri
C Block, Delhi-1100868 have
changed mv name and shall
hereafter be known as Sanchit
Talivan.,

I, Dinesh Singh $/0, Mahipal
Singh Megl B/o Flat No. 614,
Pocket-3, Dwarka Sector-1%9
South West Delhi-110075 havea
changed my name to Dinesh
Singh MNegi for all purposes,

I, Aparna W/ o Biplab
Mazgumdar, B0 E-823
Chittaranjan Park, New Delhl-
110019, have changed my name
from Aparna to Aparna
Mazumdar for all future
PUrpaes,

I, Tarun Kumar 5/0 Babu Lal
Apgarwal H/'n 190/4 Jawahar
colony MIT Farldabad have
changed My MName to Tarun
Gupta for all future purposes.

I, Kamya Arora W/ o 8h. Rajesh
Arora RBso IB/10C, Ashok
YVihar, Phase-1, Delhi -110052
have changed my name from
Sonia Bajaj to Kamya Arora in
future for all purposes

I, Manish Vijay S8/o Late
Eunj Bihari Vijay E /o H.No.
EF/ 334, Third Floor, NH-5,
MIT, Faridabad have changed
my minor daughier's name
from Mavika Vijay to Purvi
Vijav for all lulure purposes.

I Sonu /0 Ramesh Chand R/o
#11-A, Kh. Mo, 16719, Street Nao
3, Block-c, Begum Vihar
Begumpur Extn. Delhi-1100486.
have changed my name to Sonu
Foumar for all purposes,

I, hitherto known as
Priveranjan Ambashtha 570
Shree Bhagwan Prazad Verma
R/o LP-43/D, Maurya Enclave
Pitampura, Delhi-110034 have
changed my name and shall
hereatter he known as
Privaranjan Parashar.

I, Dinesh Kumar Bidant S/o
COm Prakash Bidani K o BQ-
118, Shalimar Bagh, Delhi-
110084, have changed my name
to Dinezh Bidani.

L, Suresh Chandra 8/0 Late
Lala Ham R/o 1-88 Adhyvapak
Magar Nangloi Delhi-110041
have changed my name to
Suresh Chandra Rathaur,

I, Biplab Mazamdar 570
Birendra Prasad Mazumdar
R/o E-8256, Chittaranjan Park
MNew Delhi-19, have changed my
name from Biplab Mazamdar
to Biplab Mazumdar for all
futiire purposes,

| LOST & FOUND |

I have lost my Father's (Late
Shri Pankaj Jain) original
praperty documents of Flat Na.
L/C-242, SBituated at DSITDC,
Bawana Industrial Area, Delhi
Finder Cantact Sana Jain Do,
Late Shri Pankaj Jain, 151,
Rishabh Vihar, Shakarpur East
Dielhl- 110002 7 GOEdnT 270

ENOW it by all persons
concerned that, [, Deepita
Chakravarty declare as follows:
I have lost the original registry
papers of my property located
at 3 206 Binayak Enclave, 50
Kall Charan Ghosh Road.
Eolkata T000530. The property
documents were lost in Delhi
approximately two months ago,
and notice is hereby given to
any person concerned that if
they find the zame, please
contact Deepita Chakravarty at
+018584056272. An FIR has been
ledged in Crime Branch, Delhi
vide LR No, 16217472024 dated
07/04/,2024. The document
constitutes: the lost original
property deed.

I Amita Bhatia W/0 Sh. Milind
Eumar Bhatia B0 67-B, Single
Storey, Ramesh MNagar, MNew
Delhi-110015 have lost my
aoriginal share ceriificate no. -
Book No. BB 1-152 for 21 shares
against membership no. 259
Flat no. B-702 i=zsued by M/s
Bahawalpur Biradari CGHS
Ltd. Plot Mo, 30, Sector-6.
Dwarka, Mew Delhi-110075

I, Sarita Tuteja D/o Late Shri
Arjun Dev Khanna, Have Lost
Lease Deed allotted by the land
and development office
Convevance deed, {document
Mo, 9235 in Boek Mol Vel No,
#731 at Page No 186 to 187 dated
31.10.19%5), Property of G-3/15,
drd Floor, Malviva Nagar Mew
Delhi-110017, Finder May
Contact 995801694949, Email:
siddharthchawlagéogmail.com

I, Capt, Kanwal Dev Pathak
S0 Faglrchand Shankaranand
Rso 13, Juhu Ajanta HSG
Society Na,l, N.&8, Gulmohar
Road, Mumbai have lost my
properiy document, Certificate
of Possession letter & letter for
clearance, Possession 9 pages
and Allotment letter of Flat No
0-532, Jalvayu Vihar, Pocket-4
Sec-Phi-i2, Greater Noida ULP.
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Sarvamangala Financial Services Pvt Ltd

UNSECURED & SECURED LOANS
STARTING @

10 CRORES & ABOVE
ROI STARTS @ 6% P.A.

% LOAN AGAINST PROPERTY
CORPORATE & SME LOAN

NPA TAKEOVER

tender &
notices

WE OFFER PRIVATE FINANCE FOR

SAURYA URJA COMPANY OF RAJASTHAN LIMITED

LIN MDIMRJEEI-I SPLCO4TIZ2

rate/ Registered -.ll,]ni Fooe, Crystal Palm Mall, Plot Mo, 2
sahkar Circle, Si:dar Patel Marg, faipur- 302001, Rajasthan

NOTICE INVITING TENDER

Pub Ref: SUCRL/TENDER/LAD-MML/ 24-25/PUR/T]
Price Bid is 1o be submitied as described in NIT against

DATE:
1st Bday 2024
fullu'mng fem;

Srho Packaga Tender Raf. No.

Date of Submission
of Tander

Operation of 2 (Two) | NIT New: NIT /SUCRL/
1| Mobile Medical Units in LAD/MMU/
50 uiliages of Bag teheil unger | B-INI/24-25/06

1000 MW Solar Park Bhadla-y, | 3ted: 15t May, 2024  farm of Hard Copy only

24th May 2024
18400 Hrs,
Bid Submission in

Pre-Bid Meeting | 13th May 2024 On-line through Conffierence call 11:00 AM

For the Tender Kindly visit website wwa.sauryau

Contact Details: +91-9116047475, +91-571776677 2, snehal.vyasBssuryaurja.com

Head- Contract ,C5R &
Saurya Urja Company of Rajasthan Limitad

rfa.com

s

& Business Expansion Loan
NO PROCESSING CHARGES

8939210707
9363056639

treasure@sarvamangalainvest.in
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Former HC Judge
to Head Appellate
Body for CAs, CSs

Qur Bureau

New Delhi: The Centre on Wednesday appoin-
ted Justice Suresh Kumar Gupta, former judge
of the Allahabad High Court, chairperson of
the appellate body for chartered accountants,
company secretaries and cost accountants.

In a gazette notification, the corporate affa-
irsminisiry said three members - Rakesh Mo-

han, Sandip Garg and Amit

=0 Anand Apte — have also been
Corporate appointed to the appellate
affairs authority Garg is alsoa who-
ministry said le-time member of the Insol-
three more vency and Bankruptey Bo-
members ard of India.

have also Any member of the institu-
been tes for chartered accoun-
appointed to tants, company secretaries
the appellate and work and cost accoun-
authority tants, who is held guilty of

sconduct by the relevant disciplinz

professional or other mi-
'panel of

these bodies, can approach the appellate aut-
hority against such orders.

The appellate body 15 set up in accordance
with Section 22A(1) of the Chartered Accoun-
tants Act, 1949, Section 22A of the Company
Secretaries Act, 1980, and Section 22A of the
Cost and Works Accountants Act, 1959.

New Policy to Promote Critical
Minerals in Works: Mines Secy

FUTURE READY Says focus on offering incentives at each stage of production process

Twesh.Mishra@timesgroup.com

New Delhi: The Centre has begun
work on anew policy to promote ex-
ploration and processing of criti-
cal minerals in the country by offe-
ring incentives at each stage of the
production process, said VL Kan-
tha Rao, secretary mines ministry,

“Support for enhancing explora-
tion activity, putting more mines
on auction, research and develop-
ment, and recyeling of critical mi-
nerals will figure in the policy”
Rao told ET. “It will be an end-to-
end policy which covers blocks
that have alreadv been auctioned
till now as well.”

India relies heavily on imports
for meeting its requirement for
critical minerals such as lithium,
niobium and rare earth elements.
These mineralsfind application in
new-age technologies such as tho-
se used in electric vehicles. phar-
maceuticals and defence manufac-

New Mineral Po

FOCUS ONLY ON
CRITICAL MINERALS

support for exploration *
of critical minerals

Push for global
technology transfer

turing. Mineral mining in the co-
untry is currently governed by the
Mines and Minerals (Develop-
ment and Regulation) Act. Since
critical minerals require more ex-
pertise and have traditionally not
been explored or extracted in the
country, the government is of the
view that an enhanced support
framework is required to encoura-
ge it, according to officials.

“These benefits will come later to
aid in extraction and technology
transfer for all players involved in
critical mineral extraction,” Rao

licy

It will be an end-to-

end policy which

covers blocks that

have already

: i‘t‘ been auctioned
e till now

0 as well
. 4% 4 . VL Kantha Rao
i s seary

sald. The mines ministry started
the first round of auctions for 20
blocks bearingceritical mineralsin
November 2023. But it annulled
theauction forl3of these blocksin
March this vear since no bids ca-
me for two blocks, and fewer than
three bidders turned upfor each of
the 11 blocks.

A second round of bids for six mo-
re blocks was called in the same
month which was completed as per
schedule. A third round of auctions
for seven blocks, bids for which we-

currently underway Commenting
on the steps being taken to bring
technologies for harnessing criti-
cal minerals in the country, Rao sa-
id, “Some global companies have
expressed interest in transferring
technology aimed at eritical mine-
ral processing in India.”

As per Rao, technology transfers
will take some time because studies
are required on the kind of ore fo-
und in these mines. “It is not that
whatever technology is readily av-
ailable may suit the ore being ex-
tracted,” he said.

The companies will need speciali-
sed technology to critical mineral
ore from mines. “We have already
provided certain samples to the in-
dustrv. Ore beneficiation studies
have been conducted with these
small samples. Companies, when
going for exploration, will get furt-
her samples and conduct more ex-
tensive tests for identifving the be-
neficiation technology required,”
Raosaid.

re annulled in the first attempt. is

Digital Crop Survey on Cards
to Fine-tune Farm Statistics

Move expected to
help govt firmup
more realisticfarm
production forecasts

Banikinkar Pattanayak &
Shambhavi Anand

New Delhi: India planstobolsterits
farm statistics system by undertalk-
ing regular digital crop surveys.
backed by advanced analytics and
artificial intelligence (Al), through-
out the country to assess the precise
acreage, said senior officials.

The maove is expected to help the
government firm up more realistic
farm production forecasts, which
will enable it to initiate appropriate
trade policy measures on time, they
said, adding that inaccurate num-
bers often lead to knee-jerk reactions
by the government to contain infla-
tion and cause trade disruptions. “If
all goes well, it (digital survey) could
be rolled out big time from next sum-
mer;"” said one of the officials, who

QUALITY CONCERNS
Spices Exports
Worth $700 M
at Stake: GTRI

Our Bureau

New Delhi: Economicthink-

ISTOCK

did not wish to be identified. The au-
thorities usually depend on inputs
from and field surveys bv local offi-
cials for the crop sowing data, which
have proved to be unreliable at times.
Timely collection of farm data also
remains crucial.

A mobile application of the digital
crop survey and relevant web appli-
cations will be used by nodal officials
of states to gather data on crop sow-
ing. The farm ministry aimstocreate
arobust cropsurvey system that uses
the latest technological advance-
ments such as visual and advanced
analytics, GIS-GPS technologies and
Al/ML{machinelearning)tolendac-
curacy to the sowing estimates,

An agriculture and farmers wel-

fare ministry official said the minis-
try hasalso been working on improv-
ing crop health monitoring systems
during the course of the season.

The Centre had launched a digital
cropsurvey in 12 states on a pilot ba-
sis last vear and found the initial re-
sults encouraging. It is now aiming
to scale up the initiative and take it
to a larger number of states before
covering the entire country, the offi-
cials indicated. The states selected
for the pilot last vear were Madhya
Pradesh, Karnataka, Telangana,
Andhra Pradesh, Uttar Pradesh,
Rajasthan, Tamil Nadu, Maharash-
tra, (disha, Assam and Gujarat.

Pronab Sen, former chairman of

the National Statistical Commis-
sion, said, “Gathering accurate
crop sowingdata is crucial to build-
ing a robust farm statistics system.
The planned new system will help
but it will take some time.”
Calls for a better farm statistics sys-
tem have gained momentum partic-
ularly since 2022, when a crash in
mandi arrivals and official procure-
ment despite forecasts of a bumper
harvest forced the government to
abruptly ban wheat exports within
days of promising to feed the world.

‘TWO TO EIGHT MORE HEATWAVE DAYS EXPECTED’

Brace for Hotter Days This
Month, Predicts Met Dept

RELIEF AHEAD Says rainfall as a whole likely to be 91% to 109% of avg

DGGI Launches Probe

worth 18k cr by Agri Brokerage Hou

-

Ovur Bureau

New Delhi: The Directorate Gener-
al of GST Intelligence (DGGI) has
initiated a probe into alleged tax
evasion of about 18,000 crore by
agricultural brokerage houses, offi-
cials sald, adding that the agency
will soon issue notices to these bro-
kerages.

Farm produce does not attract
goods and services tax (GST), but
brokerage associated with it is lia-
bleto18% tax.

During a sector-wise analysis of
GST data, the DGGI detected eva-
sion by 58 brokerages, engaged in
procurement of cropsfromfarmers
for businesses and government
agencies, and in processing and
packaging for exports, said offi-
cials. Some of these brokerages
were not even registered under
GST, despite huge turnover, and ac-
tion could be initiated against more
such entities, they said. “Even the
smallest one in our list had an an-
nual turnover of ¥30 crore.... esti-
mated evasion would be about
Z18,000 crorealong with penalty and
interest for the last four financial
yvears,” a senior official told ET on
condition of anonymity.

Zonal officials have also been

into ‘Tax Evasion’

ISTOCK

asked to keep tabs on such broker-
age houses at the local level for any
instance of tax evasion, the official
said. A separate communication
has been sent to brokerage houses,
asking them toget registered under
the GST, according to the official.
The alleged evasion is largely con-
nected with the procurement of
whole rice and broken rice, pulses,
wheat, groundnuts, oilseeds and
millets, officials said, adding that
these brokerages were not paying
tax while functioning as commis-
sion agents, which attracts 18%
GST, as also for carrying out de-
husking, de-seeding, splitting or
polishing of grains for a fixed cost
per bag. These activities also at-
tract18% GST.

ZAHID

FOR SIXTH STRAIGHT MONTH...

Work Demand
Under Rural Jobs

Scheme Dips in Apr

Andhra Pradesh leads with 5.55 million
people seeking work under MGNREGS

Banikinkar.P
@timesgroup.com

New Delhi: Work demand un-
der the government’s flagship
rural jobs scheme eased for
the sixth straight month in
April underscoring improved
economic activity.

About 30.21 million individu-
als sought work in Aprilunder
the Mahatma Gandhi Natio-
nal Rural Employment Gua-
rantee Scheme (MGNREGS), a
4.59% decline from a
vear earlier, accor-
ding to preliminary
data compiled by the

4.9

tar Pradesh (2. 26 million).

After moderating in FY23,
work demand under the sche-
me inched up marginally last
fiscal, reflectingthe impactof a
below-normal monsoon that
prevented tyvpical worker mig-
ration to handle farm activity
in the September quarter of
FY24, experts said.

India faced “below normal”
monsoon in 2023, the first in fo-
ur vears, with overall rainfall
touching 94% of the bench-
mark long period average, Ho-
wever, demand from
individuals  started
contracting overy

month since Novem-

rural development ber, mirroring impro-
ministry. DECLINE IN ved economic activity.
Members of 21.54 INDIVIDUALS At 84%, economic
million households SEEKING WORK growth beat analvsts
sought work in April, FROM A YEAR  projections in the third
down 10.5% from a BEFORE quarter of last fiscal.
year before,

MGNREGS i1s a demand-dri-
ven programme that mainly
offers unskilled work.

The ministry revises prelimi-
nary data as and when updated
information flows in. Work de-
mand under the scheme tends to
peak during the summer
moanths.

The International Monetary
Fund (IMF) last month raised In-
dia's FY25 growth forecast by 30
basis points to 6.8%. Although
the pace of expansion could mo-
derate from an estimated 7.8% in
FY24, India will continue to re-
main the world's fastest-growing
economy this fiscal, the multila-
teral body said.

As per preliminary data,
Andhra Pradesh led states
with 5.55 million people see-
king MGNREGS work in April,
followed by Telangana (3.57
million), Chhattisgarh (2.84
million), Rajasthan (2.54 mil-
lion), Bihar (2.40 mil-
lion), Karnataka (2.31
mil- lion) and Ut

It's All About Work

Work demand from
individuals, % change, y-0-y

Nov
Dec
Jan-24
-0.16| Feb

= -] Mar
-4.88 - Apr-24

Data are revised

once updated

info comes in

Source: Rural
develapment minkstry
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tank Global Trade Research
Initiative (GTRI) Wednesday
sald nearly $700 million
worth of India's spice ex-
ports to critical markets are
atstake due to cascading reg-
ulatory actions over quality
in many countries. It cau-
tioned that if the EU follows
suit with a rejection across
the bloe, it could impact an
additional $2.5 billion of In-
dia’s spice exports.

The US, Hong Kong, Singa-
pore, Australia and the Mal-
dives have raised questions
on the quality of spices sup-
plied by leading Indian firms
MDH and Everest.
India exported
spices worth $692.5
million to these
countries in FY24,

“This issue demands ur-
gent attention and action to
uphold the storied reputa-
tion of India’s fabled spice
garden,” it said, adding that
sofar the response from Indi-
an authorities has been tepid
and formulaic.

Hong Kong and Singapore
banned the sale of popular
brands MDH and Everest af-
ter detecting carcinogenic
chemical ethylene oxide in
their products, Thisled toa
mandatory recall from
shelves.

“Swift investigations and
the publication of findings
are essential to re-establish
global trust in Indian spic-
es. Erring firms should face
immediate repercussions,”
itsaid.

As per the report, the pri-
mary violations in these inci-
dents include the presence of
ethyvlene oxide, a carcinogen
used as a fumigating agent,
and salmonella contamina-
tion, a common bacterial
cause of food-borne illness.

*This situation could wors-
en if the European Union,
which regularly rejects Indi-
an spice consignments over
gquality issues, follows suit.
An EU-wide rejection could
impactanadditional $2.5bil-
lion, bringing the total po-
tential loss to 58.8% of In-
dia's worldwide spice ex-
ports,” said GTRI co-foun-
der Ajay Srivastava.

Qur Bureau

New Delhi: India is likely to
witness above normal mini-
mum and maximum tempe-
ratures with two toeight heat-
wave days in May even as ra-
infall over the country as a
whole is likely to be normal,
according to India Meteorolo-
rical Department (IMD).

Rainfall over the country as a
whole is likely to be 91-108% of
the long period average (LPA),
Mrutyunjay Mohapatra, direc-
tor general, IMD, said on Wed-
nesday, adding normal to above-
normal rain is likely over most
parts of northwest India, some
partsof central, peninsularand
northeast India.

Some areas such as south Ra-
jasthan, west Madhyva Pra-
desh, Vidarbha, and Marath-
wadaareexpected to witness{i-
ve to eight higher number of
heatwave days this month.
There will betwoto fourhigher
number of heatwave days over
remaining parts of Rajasthan,
east Madhya Pradesh, Punjab,
Harvana, Chandigarh, Delhi,
Uttar Pradesh and some parts
of Chhattisgarh. interior Odis-
ha, Gangetic West Bengal,
Jharkhand, Bihar, north inte-
rior Karnataka and Telangana
and isolated pockets of north
Tamil Nadu, Andhra Pradesh
during the month.

The weather office also said

- (ClInvites Applications from
Law Firms for Empanelment

New Delhi: The Competition Commis-
sion of India (CCI) has invited applica-
tions from advocates and law firms for
empanelmenttorepresentthefairtrade
regulator before various courts and tri-
bunals. Both law firms and practising
W advocates are eligible for em-
panelment. The applications
for empanelment can be sub-
mitted from May 1 to May 31.
Advocates who have previously submit-
ted their applications have been re-
quested to apply atfresh "A panel of Ad-
vocates /Law Firms for representing
the commission and DG before various
Courts and Tribunals is being constitu-
ted. Law firms and practising advocates
are eligible forempanelment,” theregu-
lator said inanoticeon Tuesday. —PTI

Power Consumption Rises
11% to 144.25 B Units in Apr

New Delhi:

ministry has

around 260 GW of peak demand during
summer. Experts said the increase in
power consumption as well as growth in
demand was mainly due to increase in
temperatures and higher industrial ac-
tivities in sectors like steel and power.
The demand for power as well as con-
sumption will continue to see robust
growth with the onset of summer, they

said.—PTI

Power consumption rose
around11% to144.25billion units (BU) in
April as compared to the year-ago peri-
od. In April 2023, the power consumption
stood at 130.08 BU. The peak power de-
mand alsorose to 22418 GW in
April 2024 as against to 215.88 »
GW 1n April 2023, The power

El Nino is expected to persist
through the northern hemisp-
here inearly summer this vear.
A transition from El Nino to
ENSO-neutral is likely by
April-June 2024 (83% chance),
with increasing odds of La Ni-
na developing in June-August
2024 (62% chance). During he-
atwaves, elevated temperatu-
resposesignificant risks, espe-
cially for vulnerable popula-
tions like the elderly, children,

HEAT
v MAP

and those with pre-existing he-
alth conditions who are more
susceptible to heat-related ill-
nessessuchasheatexhaustion
and heatstroke.

Additionally, prolonged pe-
riods of extreme heat can cau-

Too Hot to Handle  proionged periods of

During
heatwaves, high
temperatures
pose significant
risks, especially
for elderly
and
children

=
=

estimated

se dehydration, and strain in-
frastructure such as power
orids and transportation sy-
stems,

APRIL REPLAY

Average minimum temperatu-
res in eastern and northeas-
tern parts of the country recor-
ded a high of 22 degrees Celsi-
us, highest since 1901 due torise
in below average thunders-
torm frequency. For instance,
Odisha witmessed the most he-
atwave days since 2016 in April
at16days.

South peninsular India has
Seen an increase in above-ay-
erage maximum temperatu-
res for the first time since the
1980s last month with the max-
imum temperature touching
dldegrees Celsius, second hig-
hest since 1901.

The number of heat wave da-
vs this April was the highest in
15 vears in Gangetic West Beng-
al and nine years in Odisha, ac-
cording to the weather office.

extreme heat can cause
dehydration and strain
infrastructure

The number of heatwave
days this April was highest
in 15 years in Gangetic
West Bengal and nine
years in Odisha

You Built a Business
NOW IT’S TIM

Stanford Graduate School of Business (GSB) is looking for high-potential
CEOs/founders in South Asia, who are motivated for growth to join the
next cohort of the Stanford Seed Transformation Program.

stanfordseed.cofET
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10 MONTH IN-PERSON & ONLINE LEARNING JOURNEY

PARTICIPANT OUTCOMES

75% increased their revenue
$1B+ USD in capital raised

34" expanded into new geographies

Stanford | Seed

Transformation Program
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Pay for Content, Slice
For Responsible Al

Engagement on mutually beneficial terms

Separate deals between Google and OpenAl with Wall
Street Journal and Financial Times suggest a way out for
technology firms to avoid bruising EP battles over trai-
ning generative Al on LLMs. Content and Al creators ha-
veasymbioticexistenceat thisstageof tech development.
Al trains best on information created by humans, while
the output quality degenerates when trained on synthetic
content. This makes the archival material of mediaorga-
nisations a vital resource in tech development, one that
Big Tech is ready to pay for. Google, for instance, hasagre-
ed to pay WSJ $5-6 mn annually to develop new Al-related
content and products. The alternative, of newssitesdeny-
ing access to content crawlers, reinforces bias that Al has
the potential tomagnify. That would reinforce the need for
tighter regulation of a transformative tech.

Negotiated settlement between content creators and
tech developers 1s also needed becau-
se Al is expected to eventually supp-
. lant human effort. Symbiotic existen-
=S8 cebetween mediaand technology will
s=tae Strengthen as more Al is used to pro-
muke duce information. It is all the more de-
sirable thatthe engagement starts out
on mutually beneficial terms. Media
and technology have had a complicated relationship sin-
cethe dawn of the internet, with accusations of revenue
cannibalisation accompanying staggering increases in
distribution reach. Media is a frontline industry for dis-
ruption by Al and, this time, media-owners are determi-
ned to get their due at the outset.

Which is good news for the millions of content creators
that feed all manner of platforms from social media to
ecommetce. They can be assured of amonetisation model
that encourages their creativity. Individual content crea-
tors have negligible bargaining power with Big Tech and
are forced to seek legal redress for copyright violation.
Terms that tech companies strike with media organisa-
tions can work as guides to compensating smaller content
creators, who also serve technology development. For Al
toberesponsible, itmustbesoat thetraining stage as well.

Mystery of MGNREGA
Demand Asymmetry

Popularity of the MGNREGA scheme in poorer states is well-
known. But a new data analysis reported in this paper has
thrown up an interesting fact: Tamil Nadu, one of India’s most
industrialised states, takes a much larger share of funds under
the rural employment guarantee scheme than Bihar, one of the
country’s poorest and more populous states. Over the past five
vears, TN accounted for 10-15.3% of India’s annual work de-
mand submitted by individualsunder MGNREGA, while Bihar
made up for 4-5.7%. As for person-days generated, TN's annual
share has been 8.6-13.1% over the same period, compared to Bi-
har's 5-6%. Other progressive southern states like Andhra Pra-
desh, Karnataka and Kerala have also been cornering larger
shares of MGNREGA funds than states
with similar populations or workforces.
What accounts for this unintended
' asymmetry? One, an efficient admini-
g strative set-up has not just streamlined
the job demand-to-payment process bet-
ter, but it has also — as the TN case study
shows — managed to execute a geograp-
hical exercise where labourers can find work at a place not tar
from their homes, thereby reducing the need to travel far, ne-
ver mind migrate. The other factor is higher participation by
women. 80% of active MGNREGA workers in TN are women,
while in Bihar, the corresponding figure is about 54%. The
high number of female workforce participation in MGNRE-
GA work can be attributed to decades of the southern state’s
progressive politics, policies and supportive ecosysten.
While Gol shoulddelve deeper into this ‘north-south’ asymmet-
ry, laggard states must learn how toutilise the scheme better and
weed out roadblocks in MGNREGA implementation. Essential-
Iy make it work better for those who need this economic cover,

£ JUST IN JEST

J For those who thought sending our
youngsters abroad to actually study..

Amerlcan Campuses
Going Our JJJ Ways

Reputations make yvou see one thing, and blind to another.
For yvet-to-viksit Indians, no matter how well-versed with
the world they are, proper nounslike JNU, Jamia Milliaand
Jadavpur University conjure uponly visions of student pro-
tests, clashes, sloganeering, and what selectively genteel
sensibilities process as ‘radical’, or even ‘anti-national’, It
15 keeping this anarchic vision of non-I1'T, non-IIM higher
education in mind that they doeverything within their po-
wers and pelf to pack their precious kids off abroad sothat
they can study, and not get caught up in this kind of ‘only-
in-India’ bakwaas. Well, here goes your bubble.

Over the last few weeks, campuses in ‘First World' Ameri-
ca— notin ‘ghettoes’ or boondocks, mind vou— have been
out-JNU-Jamia-Jadavpuring themselves, On Wednesday,
ABVP...oops, anti-pro-Palestinian groups clashed with pro-
testersat UCLA. Evewitnesses claim that campus security
personnel looked on while attackers and protesters thrash-
ed itout. Familiar, eh? Placeslike University of AustininTex-
ashaveresorted toonline classes asaresult. For those here
who think that institutions with protesting students only
have students protestingand noacademic activities, compa-
risonsfrom Americaareshowing that students can be politi-
cally active and pursue studies. Yes, even inouranarchicJJJs.

Are Meta and Gol really tussling over encryption? Or are we watching covert mutualism at play?

WhatsUp, ShadowBoxers?

Ateesh Tankha &
Syagnik Banerjee

i "«—;;I here are four types of sym-
biotic relationships in the
natural world:
© Mutualism Inwhich both
—  parties benefit from each
other,
® Commensalism In which only one
party benefits, but does not adversely
impact the other.
@ Parasitism Where one party bene-
fits by ignoring or actively harming
the needs of the other.
O Competition A struggle for resour-
ces while maintaining balance in the
ecosystem.

Meta's unequivocal assertion on
April 25, that WhatsApp would guit In-
diaif itwas forced by Gol to compromi-
se the messaging service’s end-to-end
encryption standard, suggests that the
demands of parasitism can only go so
far, Gol, on the other hand, maintains
that theirs isa perfectly commensal re-
lationship, in which WhatsAppcancon-
tinue to benefit from access to the mar-
ket, aslong as it complies with the law:

In truth, both contentions could ve-
ry well be disingenuous, because the
ruling dispensation and Meta share a
mutualism that may be irreversible.

Indiais WhatsApp'slargestmar-
ket with about 400 mn active us-
ers, vielding about 1 bn annual-
ly: By comparison, Brazil, with
Just over 100 mn users, drives
more than $5bn a year.

Revenue growth in Ind-
ia isan uphill task for two
Ieasons:

P Only ahandful of users
are willing to pay forames-
saging service,

P Businesses are loath

to pay for ads, the target-

ing efficacy of which is

blunted by consent-linked

privacy protection.

Despite these seem-
ingly insurmountable is-
sues, India continues to
be WhatsApp's second-

CAUTION
Buck Passing

By citing cost and
complexity, Meta has
left the door open
for Col to assume
ownership where
Meta cannot cede
responsibility

The show must goon

fastest growing market, and is regular-

Iy used by Meta to test-launch new ser-
vices that it hopes to monetise, like
WhatsApp Business APl —arguably a
future moneyv-spinner as a customer
relationship management (CRM) tool
for SMEs — WhatsApp Flows and
WhatsApp payments.

Gol, on the other hand, leverages
WhatsApp's large and active user base
toconcentrate and disseminate inform-
ation, align policy perception and com-

munication directly where necessary:
Assuch, itfully realises that the plat-
form is invaluable both for itself
and the public, and cannot berep-
laced or replicated indigenous-
Iy at scale in the near future,
However, realising that
WhatsApp's viral speed
and scope could work
both for and against it,
Gol hasbeen trying toget
Meta — first bv request,
then by invoking the In-
formation ‘Technology
(Intermediary Guideli-
nes and Digital Media Et-
hics Code) Rules 2021 —
to enable traceability of
any published content
up to, and including, the
originator. This repre-
sents, by Meta's own ad-
mission, a techmical and

commercial hurdle for WhatsApp, be-
cause it would mean storing hundreds
of millions of messages for an extend-
ed period of time,
Meta's
threat 1is
not with- §
out prece-
dence. In =2
2010, Google

) Gol fully realises
took a Slgﬁ?] that WhatsApp
aganst o I s invaluable
Hos toprioriti, DO for itself
se protection and thElpuhln:,
of  parskis] and can't be
data of its cli- replicated
ents ostensib-  INdiBenously
ly because the  at scale in the
sovernment near future

WAS pUISUing — —
dissidents online, Both the internatio-
nal media and public applauded this
move to protect free speech.

But the truth is that Google's choi-
ces were limited. If it refused to comp-
ly with the government in Beljing, it
wotlld lose users inmainland China. If
it complied and blocked the most traf-
ficked keywords, it would lose its targe-
ting and revenue-generating advanta-
g, Hence, it chose to gain brownie po-
intswith the ‘free world', exiting under
protest, hoping that China would re-
verse course in the future, That its vir-

tue signalling doesn’t work any more,
anywhere, isatestament to its trueam-
bitions today.

Knowing that India cannot afford to
allow WhatsApp to cease operations,
will Meta allow Gol to call its bluff and
pull the same muscle-flexing stunt of
shutting down its services as it did in
Australia during the pandemic, even
if foronly afew days? Probably not. Be-
cause, in 2024, such signalling will ha-
ve a limited impact given that it conti-
nues to be prosecuted by Western go-
vernments for internal privacy and
antitrust violations.

Moreover, by doingso, itmay awaken
an implacable spirit — absent from
symbiotic relationships in the natural
world — that could lead to an uncerta-
in stalemate; the sovereign ego.

Instead, by citing cost and complexi-
tw. Meta hasleft the door open for Gol to
assume ownership where Meta cannot
cede responsibility, If, for instance, Gol
paid for the cost of storing and protec-
ting a copy of encrypted WhatsApp re-
cords for up to three years, only to be
decryvpted by Meta on an exceptional
basis—actsof terrorism, money laun-
dering, incitement to riot, etc — bv a
co- ___ urtof law the current
~. compact between
the government as
\ regulator  and
- WhatsApp as
,." public utility co-
. . uld be mutually

e = assured by aug-
mented roles that include client
and surveillance vendor, respectively.
After all, if private contractors today
can perform military functions at the
behest of agovernment, is surveillan-
ce so very improbable?

Alternatively, an alliance could al-
s0 be forged between Meta and a local
playver, say, Reliance, so that Gol can
maintain its veneer of sovereignty
and show off Meta as a visibly sub-
missive partner.

In the classic example of mutual-
i1sm, a clownfish, apparently trapped
in the tentacles of a sea anemone, re-
mains impervious to the latter’s de-
adly toxins while actually enjoying
its protection. In exchange, the
clownfish acts as a magnet for other
ravenous fish that fall prey to the pre-
datory polyp.

Tankha is founder-CEO, ALSOWISE
Content Solutions, and Banerjee is professor
of marketing, University of Michigan, US
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Which side do you align
with in the class struggle
between capitalists and
crony capitalists?

Atanu Biswas
]

A day after International Labour Day;,

imagine if’ all citizens received amonth-

lv payvment from the government, with
nostrings attached. That's the concept
of universal basic income (UBI). UBI

has gained significant traction in policy
discussions on widening inequality and
growing threats of Al drawing support
across Left and Right due to post-pande-

mic economic challenges.

The concept of *basic income’ isnot
new. It can be traced back to Kautilya's
“nd c. BCE manual on politics and
economic policy Arthashastra, and in
Thomas More's 1516 sociopolitical
satire, Utopia. Closer to our timeline,

‘father’ of neoliberal economics Milton

Friedman saw UBI asa substitute for
state-run social assistance and welfare
programmes, including removing a
legislated minimum wage.
Incontrast, direct job-creation prog-
rammes, which provide workers with

dignity and represent a step towards full
employment, were propagated by econo-

mists like Hyman Minsky,
Many countries have tested UBl or its
variants, including municipalities in

the Netherlands, Barcelona, Stockton in
California, Marica in Brazil, Kenyva, the
Otjivero-Omitara area of Namibia, Gye-
ongel provinee in South Korea and a part

of Madhya Pradesh.

In2017-18, Finland conducted a ran-
domised controlled trial (RCT) of UBL
The treatment group consisted of 2,000
unemployed people, and each received
€560 monthly. Their average life satis-
faction improved compared to that of
the control group, and a small rise in
employment was also observed. How-

0, Not UBIquitous Yet

( \STEPUPTO
THE PLATE

ever;, according to the chief researcher
of Finland's government-run VATT
Institute for Economic Research, ‘This
was a big carrot, and we can see it didn’t
fully work,”

Amid the pandemic in 2020, Spain
launched a programme to give up to
¢1.015a month to the poorest to supple-
ment their income. But the question of
‘dignity’, perhaps, can't be ignored.
Interestingly, around 77% of votersina
2016 Swiss referendum opposed UBL

Arvind Subramanian’s 2017 Economic
Survey sparked a debate about UBI in
India. Gol runs many cash transfer
programmes and other welfare initiati-
ves, But they are mostly withouta ‘'U",
and are frequently ‘targeted’ at a parti-
cular societal group.

UBI—witha TI' —of 35,000a month
would cost roughly 10% of GDE If 25%
of people opt out, it would cost roughly
7.5% of GDPE Should the sum be halved
for children under 14, the expense would
become 6.25% of GDE If afew ongoing
welfare programimes were eliminated
simultaneously the economic burden
would be much lessened. But, in that
case, will our wallets fill up with cash,
instead of the state's growth program-
me withering?

Whetting appetite or damp squib?

The long-term implications of many
current welfare schemes are social and
economic. For instance, midday meal
programmes give children required nu-
trients, encourage parents to bring their
kids to school rather than work, create
Jobs for midday meal workers and foster
asense of social equality among the
children.

UBI isnot a panacea. In acomplex and
unequal culture like India's, where
caste, religion and gender variations
play significant roles, money can't wipe
out disparities, even though evidence
from smaller studies suggests that UBI's
benefits could include better health and
higher school attendance.

Discussions related to UBI frequently
serve as a stand-in for more general
concerns regarding function of the
state, role of markets and distribution
of power within societies, Annie Low-
rey described UBl as alesson and an
ideal, not just an economic policy, in her
2018 boolk, Give People Money: How a
Universal Basic Income Would End
Poverty, Revolutionise Worlk, and
Remake the World.

However, Amartyva Sen and Jean Dréze
opposed UBI, arguing that it was prema-
ture for India, and more of astrategic
than an ideological decision. Others
hesitate to support it because it would
be nearly impossible toundo such a
populist programme,

But in contrast to those from the Left
who view UBI as a bailout from the
‘wrath’ of the ‘reserve army of labour’,
capitalists support UBT because it breaks
the link between work and pay, and gives
employers and workers the relative flexi-
bility to transition to high-skilled jobs in
the rapidly automating age without any
binding minimum wage. Even with a
‘U, UBI seems affordable and mayv bring
the Left and Right together: Yet, achie-
ving a comprehensive UBI may, oddly;
remain elusive.

The writer is professor of stalistics,
Indian Statistical mstifute, Kolkata

Le Du
Banglok

There’s more to Bangkok than
great street food, and that
‘more’ can be encapsulated
in two short words, LeDu’ —
from the Thai word for ‘sea-
son’, This Bangkok establish-
ment has been the last word
for Thai haute cuisine — with
subtle French-European tou-
ches —since 2013 under the
chef-tainship of Thitid ‘Ton’
Tassanakajohn.

Since being renovated in
late 2023 under the watchful
eve of stararchitect Amata
Luphaiboon, Le Du has been
transformed into amagical
space w1tha t:eﬂmg installa-

: tion of
llumi-
nated
y tubes,
Under
this in-
door diamond sky, the palate
1s treated to delights includ-
ing scallopand local greens,
and squid canape with Bear-
naise sauce and a peanut and
chilli dressing.

But the standout dish—for
seafood aficionados —hasto
be khao kluk kapi: butterflied
river prawn from the Tapiriv-
er insouthern Thailand, grill-
ed and served with risotto
made from two types of north-
ern Thai black rice mixed with
sauce made from tom yum
kung (hot and sour shrimp
soup)and prawn head cream.

Chef Ton's abode is the per-
fect, sparkling space to taste
what happens when the finest
mgeredients meld with the ‘dark
art’of astounding cooking.

THE SPEAKING TREE

Lifeis But
A Dream

SANT RAJINDER S5INGH

Weare living ina dream state. We
take this phyvsical world to be our
home and take owr body —a vehi-
cle made of matter — to be our
true identity, not realising that
we are, In reality, spirit, the pow-
erthat enlivens the body.

Our attention remains focused
on the attractions and distracti-
ons of the outer world as we in-
vest time in amassing material
wealth. However, all of this is tem-
porary, fleeting and ever-chang-
ing. We take none of it withus
when we depart from this world.

Everything in this physical
world is made of matter, which
ismade of particles constantly
inmotion. Just aseverything in
nature changes from one moment
to the next, our lives also change
continually This change brings
turmoil, agitation and, inevitab-
Iy, loss, sorrow and pain.

Spiritual masters helpus awa-
ken from this dream-like state to
experience peace, calm and jow
They remind us that this human
existence is a brief sojourn in
our soul’s long voyvage back to its
Source, Fornow, itisuptousto
make the most of our time here
on earth, tolove each other; serve
each other; be kKind and compassi-
onate, and face the ups and dow-
ns with calm and equipoise whi-
le recognising the temporary
nature of life on earth.

By teaching us meditation, sai-
nts help us withdraw attention
from the fleeting outer world and
focus it on the steady permanen-
ceof the inner spiritual worlds.
Embarking on the inner spiritu-
al journey, we experience oursel-
ves in our true form and awaken
to the reality of life.

India,aFlyin
Your Condiment

Apropos the Edit, More Guts for
Our Food Regulators’ (May 1),
are all the food items and medi-
cines we Indians—right from
infants to children to adults
consume completely safe? Can
we fully trust the Food Safety and
Standards Authority of India
(FSSAD? Asit turns out, govern-
ment authorities have not been
able to flag health and safety
issues with at least hundreds of
food products we consume, [s it
not shameful that food authori-
ties of other countries are point-
ing outour non-compliance?

VIVEK GLAGHATE
Pune

Teeming With
T20 Talent

This refers to ‘India’s 15 For T20°
by Anand Vasu(ET Sport, May 1).
The T20 World Cupsquad is out
and, as expected, there are hund-
reds of ‘he should have been pi-
cked’ and "he should have been
dropped’, ete, comments. The
reality is that India should ask
for one more team for the ODI
and T20 World
Cups. We have
the talent, and
should let the
second team
play in the qua-
lifiers. Britain
has four teams
in the Fifa Wor-
ld Cup. Similarly, being a crick-
et super power, we should show
our strength and depth in the
sport by asking for more teams.
If Australiawith a population
of 25 mn and New Zealand with
just 5mn can put up a team each,
then we with 1.4 bn should have
at least five teams.

TRRAMASWAMI
Mumbai

Robotaxi: Move.
Cattle: Moo

Apropos the Edit, ‘In the Dri-
ver's Seat Of Driverless Cars'
(Mav 1), one curiously wonders
if Tesla's robot-driven cars will
be able to negotiate stray cattle
that wander right into the mid-
dle of streets and highways, ig-
nore feverish honking and re-
fuse to budge till they are phy-
sically driven away. Perhaps
the occupant of arobotaxi will
need to get off and drive them
away, just in time to get back in-
side before the automated vehi-
cle speeds away. Elon Musk and
his team of engineers will have
to introduce special features
inTesla cars to overcome such
everyday encounters even in
urban India.

CHANDER SHEKHAR DOGRA
Jalandhar

Letters to the editor may be addressed fo
editet@timesgroup.com
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Officials unanimously decide to leave the target range for the benchmark federal funds
rate at 5.25% to 5.5% following a slew of data that pointed to lingering price pressures

Fed Cites Lack of Progress on
Inflation, Holds Rates Steady

Bloomberg

Washington: The Federal Reserve
signaled fresh concerns about in-
flation as it reaffirmed it needs mo-
re evidence that price gains are co-
oling before cutting interest rates
from a two-decade high.

Officials unanimously decided to
leave the target range for the
benchmark federal funds rate at
5.25% to5.5% —where it's heen sin-
ce July — following a slew of data
that pointed to lingering price
pressures in the US economy,

“Inrecent months, there hasbeena
lack of further progress toward the
committee’s 2% inflationobjective,”
the Federal Open Market Commit-
teesaid in a statement Wednesday at
the conclusion of a two-day meeting
in Washington. That represented an
addition to phrasing introduced in
December sayingthat inflation “has
eased over the past year but remains
elevated.”

In another change, the Fed said
that risks to achieving the Fed's
employment and inflation goals
“have moved toward better balan-
ce over the past vear,” referring to
the progress in the past tense. The

FED IN FOCUS

Oil Slumps
Toward $85
WithUS
Inventories
SeenRising

Bloomberg

0il extended a decline, with in-
dustry data pointing to a gain
in US crude inventories ahead
of a Federal Reserve policy de-
cision duelater.

Benchmark Brent futures bri-
efly fell below $35 a barrel for
the first time since mid-March,
while West Texas Intermediate
traded below $81. US crude
stockpiles increased by 4.9 mil-
lion barrels last week, accor-
ding to the American Petrole-
um Institute, That would be the

fifth expansion in

six weeksif confir-

Q med by official da-

ta.

Thedataadd toa

bearish picture as

traders monitor prospects fora

cease-fire in the Middle East,

which could ease tensions and

weligh on o1l prices. On Tues-

day, there were more bearish

Brent options traded than bul-

lish ones for the first time since

March, an indication that tra-

ders are becoming less concer-
ned about geopolitical risks.

Wednesday alsomarksthe La-
bor Day holiday inmany count-
ries, meaning trading volumes
were thinner than usual.

Crude isstarting May on the
back foot after a rocky April
that saw it surge to the hig-
hest since October following

Iran’s unprecedented attack
on Israel.

previous statement said the goals
were “moving into better balance.”

Policymakers stopped short of
signaling they would consider rai-
singratesagain.

The S&P 500 index rose, while the
2-yvear Treasury vield and the Blo-
omberg Dollar Spot Index fell.

Officials also outlined plans to
slow the pace at which the central
bank is shrinking its asset portfo-
lio. The Fed will cut the cap on ru-
noff for Treasuries to $25 billion a
month from $60 billion beginning
in June, in a bid to reduce the risk

of financial-market turbulence
that struck during the previous ro-
und of balance-sheet trimming in
2019,

The cap for mortgage-backed se-
curities remained unchanged at
$35 billion, though the Fed will in
June reinvest any principal pay-
ments above the cap into Treasuri-
es instead of MBS.

On the balance sheet, policyma-
kers generally agreed at the Fed'’s
previous meeting in March that it
would be appropriate to take a cau-
tious approach toward further ru-

noff — a process known as quanti-
tative tightening, or QT — given
market turmeil in 2019, minutes
from the meeting showed.

Officials have stressed that the deci-
sion toslow QT is independent of ra-
te cuts and their timing. Fed Chair
Jerome Powell will hold a press con-
ference at 2:30 p.m. in Washington.

While price pressures cooled ra-
pidly in the final months of 2023,
progress toward the central bank’s
2% inflation goal has stalled in
2024, Meantime, the economy con-
tinues to expand on the back of a
strong labor market and steady
consumption and investment.

Wednesday's statement reitera-
ted that job gains have “remained
strong” with a low unemployment
rate, while the economy hasexpan-
ded at a “solid pace.”

Data out Tuesday showed employ-
ment costs climbed in the first qu-
arter at the fastest pace in a vear,
topping expectations and pointing
to robust wage growth.

Three straight months of disap-
pointing inflation figures have dri-
ven a major repricing of interest-
rate expectations, with futures
markets now showing just one cut
this year.

OPEN INTEREST IN GIFT NIFTY NEARLY DOUBLE THAT OF DOMESTIC NIFTY

Gift Nifty Futures Volumes Soar
25%in4 Mths to $82b in April

Anonymity, convenience,

higher leverage drive

Flls to trade on Gift Nifty

Rajesh.Mascarenhas@timesgroup.com

Mumbai: Gift Nifty futures saw a significant e
increase in volumes at the NSE International
Exchange (NSE IX) in Gujarat over the last fo-
ur months, reaching a record turnover of $82

billion in April.

This marked a 25% increase compared to De-
cember turnover, contrasting with a 7%
growth in Nifty futures turnover on the NSE

during the same period.

In rupee terms, the turnover of Gift Nifty fu-
tures in April amounted to .85 lakh crore,

Up North Sty
Nifty Futures Turnover (z Cr) attract foreign
investors to
| Month __Gift _ _ Nst [T
Jul-23 | 471776 | 302,527 which offers
Aug23 | 553890 | 295219 gﬂ;’::‘u':g’:m
S B EY AR A L and top-notch
Oct23 | 527867 | 277937 infrastructure
Nov-23 | 514529 | 245415
Dec23 | 546,044 | 373,663
san24 | 613121 | 461974
Feb24 | 647892 | 437104
Mar24 | 645841 | 394303
Apr24 | 684149 | 399016

while the turnover of Nifty futures on NSE

stood at 3.99 lakh crore.

The open interest in Gift Nifty isnearly doub-
le thatof the domestic Nifty as there are better
arbitrage opportunities between Gift Nifty
and local markets, particularly in index arbit-

ragescenarios, analysts said.

SGX Nifty, previously traded on the Singapo-
re Exchange’s platform. shifted to NSE IX on
July 3, 2023, and was renamed Gift Nifty

InJuly Gift Nifty futures saw a turnover of
$a7 billion, or ¥4.7 lakh crore, and remained
almost stagnant between August and De-
cember at around $65 billion, or 5.4 lakh
In January, the turnover
jumped 12% month on month to $74 billion,
or¥6.dlakhcrore, and in February saw anot-
her&% jumpto$78 billion, or T6. 5lakhcrore.
Nifty Future volumes on the NSE declined
from 74.62 lakh crore in January to ¥3.99

crore, a month.

lakh crore in April.

Foreign institutional investors (Flls)
tend to prefer trading on Gift Nifty for se-
veral reasons including anonyvmity, con-
venience, and availability of higher leve-

rage, analystssaid.

dia,”

hesaid.

ket,” Pagariaadded.

United States.

ANALYSTS SEE THE DECLINE IN VOLUMES AS A SHIFT TO A NEW NORMAL

Currency Derivatives Volumes
Dry Up Ahead of RBI Deadline

Source: MSE IX & NSE

“Anonymity is a key factor for FPIs (foreign
portfolio investors) as trading on Gift Nifty al-
lows them to operate without disclosing their
identity” said Abhilash Pagaria, head of Nu-
vama Alternative & Quantitative Research.
“Additionally, it offers convenience as FlIs can
access Gift Nifty through any prime broker
connected to SGX, eliminating the need for es-
tablishing relationships with brokers in In-

“Furthermore, global brokers often provide
F1ls with better leverage compared to what is
available under Indian regulatory constra-
ints, and this access to leverage can enhance
trading strategies and potentially amplify re-
turns for F1ls operating in the Gift Niftv mar-

The Indian government has been making ef-
forts to attract foreign investors to Gift City,
which offers minimum tax, dollar contracts,
and top-notch infrastructure. Gift Nifty is tra-
ded for nearly 21 hours a day, which overlaps
with trading hours in Asia, Europe, and the

Panic

SMART
INVESTING

Biz, Trade
Caught
Between
Cyber Cops
and Banks

MAY RETURNS WERE IN GREEN IN 7 OF THE LAST 10 YEARS

Think Twice about Selling

in May and Going Away

NO TIME TO CHILL

Analysts do not see
disruption in bullish
trend, expect bank

stockstodriverally

Ruchita.Sonawane
@timesgroup.com

Mumbai: The old stock market
adage 'Sell in May and go away’
has not been proven true consis-
tently for Indian equities for seve-
ral vears now, Benchmark Nifty,
which closed at 22,604 on Tuesday
after hitting a new high of 22,783
during the day, has closed positive
in May on seven occasions in the
last 10 vears, ending flat on one
and lower twice.

But some investors might be temp-
ted to consider selling this time as
the general elections are feared to
induce sharp swings in equities. In-
vestors are also growing nervous
about the US Federal Reserve delay-
ing interest rate cuts as expected by
the financial markets. The central
bank’s policy meeting on Wednes-
day night is expected to give inves-
tors some cues on the interest rate
outlook. ET spoke to four analysts
onwhether the seasonality factorof
the ‘Sell in May’ adage could be va-
lid this time. While volatility is anti-
cipated, these analysts do not see a
disruption in the recent bullish
trend that could push the market to
new highs. They expect bank stocks
to drive the market, while advising
against leveraged bets In equities
for now,

Abhilash Pagaria,

HEAD OF ALTERNATIVE & QUANTITA-
TIVE RESEARCH, NUVAMA

Based on seasonality, in the last 10
years, Nifty in May has closed posi-
tively 70% of the time with 2.5% ga-
ins, while Bank Nifty has been posi-
tive 80% of the time with 3.7% ga-
ins. The benchmark is likely to ma-
ke all-time highs in May. Before the
elections, there can be some pull-
back, but no major corrections are
expected unless the election results

INVESTMENTS AT HOME AND ABROAD

JSL Charts 35,400cr Funding Plan

A Z700 cr investment to bump up meltlng canauty by 40%to 4.2 mt per annum

Our Bureau

New Delhi;: Jindal Stainless Limited
(JSL) Wednesday announced a Rs 5,400
crore iInvestment plan including a tie-up
with Chinese stainless steel maker
Tsingshan for purchase of its 54% stake
in Chromeni Steels Pvt Ltd (CSPL).

JSL managing director Abhyuday Jin-
dal said the investment plan, to be funded
up to 90% through internal accruals, for 5
the next two vears will raise the compa- =
ny's capacity by 1.2 million tonnes per an-
num (MTPA) to 4.2 MTPA. Chromeni Ste-
els Pyt Ltd (CSPL) owns a 0.6 MTPA cold
rolling mill located in Mundra, Gujarat.

This would entail an outlay of about

Ambuja Doubles Down
on Profit, Helped by Cost | k l -.
Controls, Volume Growth | ¢

Seasnnality inMay (Changein%)

M Sensex. W Nifty

2014 2017

Source: Investing.com

are not in line with street expecta-
tions. Derivative positions indicate
a lot of bullishness since domestic
investors (HNIs and retail) have rol-
led over long positions. As foreign
investors have not deployed funds,
there is no major scope for outflows
also.

Sriram Velvaudhan,

SENIOR VICE PRESIDENT,

IIFL SECURITIES

The price action is expected tobeon
an upward trajectory in Mav. The
bullish trend will continue sinee
markets have been range-bound for
close to four months and optimistic
monsoon and election outcome ex-
pectations will support the trend.
The Nifty was holding above the
22,700 levels which was a positive
sign until the nervousness pared
the gains on Monday. The trend will
be bullish once the index stays
strong above 22,700 levels.

Cosays outlook
remains positive
on poll spending,

cellent results,” he said.

tions over the last

71,340 crore, comprising takeover of exis-
ting debt of ¥1,295 crore and a balance of
745 crore towards equity purchase, Jindal
said. “Restarting the project (Chrome-

Ambuja Cements has ad-
ded 11.4 mt of capacity, and
completed three acquisi-
18
months, and will commence

Rajesh Palviva,

SENIOR VICE PRESIDENT

RESEARCH - TECHNICAL AND DERI-
VATIVES, AXIS SECURITIES

This May is different due to the ge-
neral elections which would have a
large impact on the markets. The bi-
as is on the bullish side itself While
the index could make new highs
above 23,000 levels, May is likely to
register a minimum of 34% gain
butmay alsobeupto5%. Thereisno
reason whether one considers ear-
nings, interest rates, or monsoon ex-
pectations that indicate investors
are likely to sell in May, Corrections
could be used as buying opportuni-
ties for guality stocks and investors
should wait for such dips.

Vaishali Parekh

VICE PRESIDENT — TECHNICAL
RESEARCH, PRABHUDAS LILADHER
There is an upside up to 22800
23,500 in Niftv based on techniecal in-
dicators; however, a broad-based
correction is likely since valuations
have run up a lot. Nifty, Bank Nifty,
and Midcap Index are at resistance
levels, hence advisable to be cautio-
usly optimistic. The market is inan
overbought zone and profit booking
is anticipated. While the first half
of May is expected to see an up-mo-
ve, closer to the election outcome,
corrections are likely The correc-
tions could be up to 20,500 levels
from the high of 23,500, If Nifty bre-
aks the near-term support of 21,700
then it could indicate a reversal in
trend.

ni’s steel plan) will require around 100
crore investment. The 1,295 crore debt
will be paid upfront,” Jindal said.

JSL has also entered into a JV with a
Singapore-based
Capital Pte. for developing and operating
a stainless steel melt shop in Indonesia
with a production capacitv of 1.2 MTPA.

“The Indonesian JV will get us the best
of speed and raw material security. The
cold rolling mill at Chromeni will expand
ouroutreach, both in Indiaas well as abro-
ad, and strengthen our presence in the va-

Zenith International

lue-added segment in the long term,” he

said. JSL's Indonesia stainless steel melt
shop (SMS) will increase the company’s
melting capacity by over 40% to 4.2 MTPA
at a¥F700 crore investment.
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Bhaskar.Dutta
@timesgroup.com

Mumbai: Volumes of ex-
change-traded currency
derivatives on the National
Stock Exchange (NSE) have
plummeted by almost 90%
ahead of the May 3deadline
tocomply with the central
bank's directive for trades to
be backed by underlving
exposures.

Average daily turnover for
currency futures and options,

including notional turnover for

currency options, on the count-
ry’s largest stock exchange was
at T20,646.06 crore in April,
registering adecline of 87%
from ¥1.56 lakh crore in March,
exchange data showed.

From April 2022 to March
2024, the average daily turno-
ver foreach month wasat
71.511lakh crore in the ex-
change-traded currency
derivative (ETCD)market,
largely driven by retail play-
ersand transactions through
proprietarv trading desks of
financial institutions such as
brokerages,

Given that such players had

Feeling The Heat

Total Currency
Month/ |
Year No. Of

Contracts
4,43,45545

Futures & Options

: Turnover®
{z Crores)

3,71,629 |

‘ Average
Daily

| Turnover®
{7 Crores)

Mar-24 33,63.5&9#3: 28 08,130 156,007
Dec-23 334399903 2797019 139,851
Apr23 | 331845027 2735442 160908
Apr-22 304527699 2334570 129698
Source: NSE :
-.':'-:h’
PRAVIMN G

hitherto entered the market to
bet on the rupee’s future move-
ments against other currencies
—and not for hedging under-
lving exposure —analyvsts see
the decline in volumes as a shift
to anew normal.

“The requirement of under-
lying exposure for trading in
ETCDs has pushed many
participants to move to other
asset classes like equities and
commodities,” said Dilip
Parmar, head of research at
HDFC Securities. “The im-
pact on the two biggest contri-
butors —proprietary and

retail —hasleft the exchange-
traded currency derivative
marketsdry,” he said.

The Reserve Bank of India
(RBl)clarified on April 4
thatits regulatory position
was that while tradesupto
$100 million could be done
without having to provide
documentary evidence of
underlyving exposure, there
was no exemption from the
requirement of having such
exposure.

The central bank had ex-
tended the compliance dead-
line from April 5to May 3

after a secramble from retail
players tounwind positions
due touncertainty overthe
need to prove valid under-
lyingcontracted exposure,

Only about 10% of volumes
in ETCDs came from players
such as foreign portfolio
investors with actual under-
lying exposures, which could
be furnished upon request,
analysts said.

The sharpdrop in volumes
in ETCDs coincided witha
phase where a series of un-
favourable global develop-
ments contributed toan
increase in volatility in the
dollar-rupee exchange rate,
which had otherwise stood
out for being one of the cal-
mest currency pairs over the
past year

“What generally happens is
that as liquidity declines in the
currency market, especially in
the options market, you could
hypothetically see a situation
where global events causea
rise in volatility This is be-
cause vou don’t see many
options sellers,” said Anindya
Banerjee, head of research -
currency and commodity
derivatives at Kotak Securities.

govt'sinfra push

Our Bureau
Mumbai: Ambuja Ce-
ments’ consolidated net

profit for the March quar-
ter nearly doubled year-on-
vear to ¥1,526 crore, aided
by a robust volume growth
and cost reduction.

The Adani Cement com-
pany sold 16.6 million ton-
ne of cement and clinker
during the quarter — the
highest in 20 quarters —
while the operating profit
itmadeoneachtonneof ce-
ment sold rose 17% on vear
to 1,026, It also announced
adividend of #2 pershare.

“Cost optimisation rema-
ins core part of our strate-
gy, Ajay Kapur, the chief
executive officer for Ambu-
ja Cements said. “Our
erowth blueprint imple-
mented in the previous vear
towards capacity-building
through organic and inor-
ganic way, operational effi-
ciency, and decarbonisation

measures are yielding ex-

production of 4 mt of clin-
ker and 4.8 mt of cement ca-
pacity by the March quarter
of the current fiscal.

Adani Cement, which con-
sists of Ambuja Cements,
ACC and Sanghi Industries,
is currently the second-lar-

gest produ- 2024-25-16 Sr.DEN/SIJP section-
== cer of ce-
Consolidated ment in the
salesrise12%  country.
to 8,894 crin “The ce- 3. Name of work with location:
0Q4: operating ment 1n-
margins dustry’s
improved CH.lﬂUuH re- (169469500 Ltrs), ARANA (3650000 Ltrs),
by 350 basis mains po-
points to sitive dri-
19.1% during ven by pre-
the quarter election
spending,

Ongoing government emp-
hasis on infrastructure de-
velopment, and sustained
real estate activity,” it said
in a statement.

Its consolidated sales grew
nearly 12% on year to 8,894
crore in the March quarter,
while the consolidated ope-
rating profit surged 37% on
vear to ¥1.699 crore. Opera-
ting margins improved by
350 basis points on year to
19.1% during the quarter,

NORTH WESTERN RAILWAY

Divl.Rly. Manager, N.W.Railway, Jaipur for and on behalf of President of India
invites open E-Tender for the following works upto 15.30 hours on the date
shown as below- Sr.No.1 Name of work with location: ENGG-JP-2024-25-15
ADEM-Line-JP sub division: Replacement of RCC box culvert by providing
segmental boxes size 1x2 m at Bridge no. 7 and removing old Boxes size {1x2m)
at km 8/7-8 in DPZ-SWM block section. Approx Cost of work: 6103694.40;
Earnest Money Rs: 122100/-; 2. Name of work with location: ENGG-JP-

(Diagnostic panel room size 4.5 mx 3m ) at DMK, CHNN, ISA & RNW sations
and Engg works for provision of Double boom arrangement on LC-41 (BNLW-
CHNM); Approx Cost of work: 5356838.99; Earnest Money Rs: 107100/-;

Subdivision-Supply of potable sweel drinking water in Railway's existing
storage arrangement at RHG (46100230 Ltrs), BU{11591670 Ltrs), BKI

(7300000 Ltrs), JW (3650000 Lirs) BAI (3650000 Lirs), MWW{11190170 Ltrs),
MKH (13992640 Ltrs), SRRG& GLNA (1460000 Ltrs) & at LC's BKIl to
AWR(4015000 Lirs), LC's BEI to BAI(12045000 Ltrs) For two years.; Approx
Cost of work: 18051451 .67 Earnest Money Rs: 240300/-; 4. Name of work
with location: ENGG-JP-2024-25-18 ADENHQ-II/JP Sub Division -Work of
office building and shed for Jaipur laundry; Approx Cost of work:
15010352.63; Earnest Money Rs: 225100/-; 5. Name of work with location:
ENGG-JIP-2024-25-19 ADEN/HQ-II/JP Sub Division -Residual safety related
Miscellaneous track work in connection with remodeling work of KWP Yard. ;
Approx Cost of work: 13180235 81; Earnest Money Rs: 215900/-; 6§ Name
of work with location: ENGG-JP-2024-25-20 Jaipur Division: VYHF based
approaching train waming system (RAKSHAK) for over Jaipur Division (As per
RDS0O Specifications); Approx Cost of work: 48642216.46; Earnest Money
Rs: 3893200/-; ¥ Name of work with location: ENGG-JP-2024-25-21 JP
Division:- Horticulture work for ADEN(HQ)II-JP section; Approx Cost of work:
1996767 .47, Earnest Money Rs: 39900/-; 1. Detail is available on N.W.Rly
website-www.ireps.govin and Notice Board in WA section, DRM Office,
NWR/Jaipur. 2. Tender Mo, ENGG-JP-2024-25-15 to 21 is to be closed on
221052024 at 15.30 hrs and opened on 22/05/2024 at 16.00 hrs.

Please join us on 4 5508

Organizabion ol D I:,..'I of of Hortlculers & Food Proc
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Provision of Fault analysis rooms
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COLLATERAL DAMAGE OF A/CFREEZE Call for an end to blanket blocks while tracking fund flows as it adversely hurts them

Biz, Trade Caught Between Cyber Cops & Banks

Sugata.Ghosh@timesgroup.com

Mumbai: The plight of restau-
rants, retailers, small traders as
well as larger companies, caught
haplessly in the cross-hairs of
banks and cops chasing the stolen
money from cyber and phishing at-
tacks 1s being called out by busines-
ses whose funds are frozen.

The urgency to end this menace
that is unleashed in the course of
cracking down on cybercrimes was
put across by payment companies,
aggregators, gateways and other
stakeholders in the fintech world to
the finance ministry, central law
enforcement agencies (LEAs), and
senior state police officials at a me-
eting on Tuesday, two persons who
attended the deliberations told ET,

As a fraudster moves money at a
blinding pace through a maze of ac-
counts, many unsuspecting entiti-
es and businesses which receive
funds from the swindler as part of
normal transactions, like collec-
tion of dues and sale of goods, find
their accounts blocked by banks till
the money is salvaged. Clueless
that the money they have received
was a ‘proceed of crime’, they pay

NOMINEE DIRECTOR’S
PRESENCE AT MEETINGS

IDBI Bank
Seeks RoC
Help Over
Board Tussle
with NTADCL

Shilpy.Sinha
@timesgroup.com

Mumbai: IDEI Bank has writ-
ten to the Registrar of Compani-
es (RoC) alleging that New Tiru-
pur Area Development Corpora-
tion (NTADCL), which under-
went debt restructuring in 2011,
has flouted an agreement regar-
ding inclusion of the lender’s
nominee directors in its board
meetings till dues are settled.
NTADCL had faced financial
challenges that led to the rest-
ructuring of debt totalling
TH75.34 crore in 2011. As part of
the corporate debt restructu-
ring (CDR) exercise, IDBI Bank
and some other lenders conver-
ted senior debt into equity, with

IDBI Bank holding .11 crore in
equity shares,

A master rest-
ructuring agree-
ment (MEA)was
signed that allo-
wed lenders, in-

Thebankhas cluding IDBEI
allegedthat Bank, to have
NTADCLnot  theirnomineedi-
includingits et on
nominee NTADCLs board
director .
until all dues we-

in board
s re settled.

Bs
violates the After loan repa-
restructuring yment, the com-
agreement pany excluded

the nominee di-
rectors of IDBI Bank and SEI
from its board meetings, citing
vacancy due to loan repayment,
according to IDBI's letter to the
RoC, which ET hasreviewed.

Although NTADCL has repaid
outstanding loans to CDR len-
ders, except IL&FS, lenders still
hold equity worth ¥86.30 crore in
the company's share capital. ID-
BI Bank savs that since part of
the debt was converted to equity,
it still has the right to have its di-
rectors on the company's board
to focus on continued involve-
ment in governance matters.

In its letter to the RoC, the pub-
lic sector bank said that by ex-
cluding its nominee directors
from board meetings, NTADCL
has violated the provision in the
MREA. IDBI Bank, referring to
clauses in the MRA, Articles of
Association and the Companies
Act, 2013, asserted its right to re-
tain nominee directors until all
dues are cleared, but, the letter
said, NTADCL persisted with
excluding nominee directors
from its board meetings.

Shilpy.Sinha@timesgroup.com

Mumbai: The Insurance Regulato-
ry and Development Authority of
India (IRDAT) is most likely to give
the go-ahead to Indusind Intetr-
national Holdings Limited’s ac-
quisition of Reliance Capital’s three
insurance companies withina
couple of weeks, said people aware
of the development. The insurance
regulator believes Reliance Capital
is a major non-banking financial
company going through bankruptey
proceedings, which need to be closed
within the time frame prescribed by
the court, they said.

Last week, the commitiee of credi-
tors had asked IndusInd Inter-
national Holdings (ITHL) to conclude
the process by the May 27 deadline.
However, IIHL had informed lenders
that without the IRDAI's approval, it
woutld not be able to conelude the
transaction. On February 27, the

the price for having unknowingly
dealt with a scammer. Instead of
marking a lien on the amount that
has been robbed, the entire fund in
anaccount is frozen.

“Recently, the pool account of a
corporate business correspondent
{or BC which serves customers in
underbanked areas) was frozen.
This has happened to many others.
In fact, there have been strong ob-
servations by the court on this. For
instance, the entire 50 crore in the
bank account of a BC or a retailer
would be frozen even though it may
have received just a few thousand
fromafraudster who has hacked so-
meone else’s account and used the
money to buy something or make a
payment,” said a senior person in
the payment industry,

Indeed, in a ruling last vear, the
Kerala High Court had observed
that “...even when the sums in qu-
estion may have found credit in
the accounts of the petitioners
{(who found their bank accounts
frozen) unless the investigation
eventually reveals that they were
complieit in the eyber-crime, or
had received the same being awa-
re of it, they could never be const-
rued tobe accused”.

In the Cross-Hairs

Freezing of bank A/cs trouble
biz, merchants, aggregators

Cyber cops feel it's necessary
to track the money

Law enforcement agencies
focus on salvaging money )

Scammers use maze of A/cs
to move ill-gotten money

BHAVIN G | VARANI SAHU

The focus of the LEASs is clearly to
recover the money that is stolen and
they believe freezing the accounts is
necessary to track the money They
are not particularly concerned with
the problems faced by others in the
chain who find their accounts fro-
zen. “LEAs say the sharing of infor-
mation should be automated for qu-
icker action. A customer complains
to the cyber cell, the copsreach out to
a bank which shares over email the
IP and account details of the person
who moved the money, By then, the
money may have been moved to five
other accounts or wallets or with-
drawn,” according to a person who
attended Tuesday's session.

Lifting the freeze or convincing the
police is not always easy. “Itcan be a
hassle as one may have to deal with
police departments in different sta-
tes. 14C is aware of this and we belie-
ve they may be working on some ad-
visory with banks. But bevond a po-
int, the home ministry can'tdo anyt-
hing. It's the states which must
jointly decide and direct their poli-
ce,” said another person.

4C or Indian Cyber Crime Coordi-
nation Centre is an initiative by the
ministry of home affairs which fo-
cuses on tackling issues related to
cybercrime and improving coordi-
nation hetween various LEAs and
institutions like banks.

Banlks are aware of the travails of
account freeze.

A daft standard operating proce-
dure prepared by the banking in-
dustry body notes: “Sometimes LE-
Asinstruct banks to mark total/de-
bit freeze in a Pavment Aggrega-
tor's accounts which are
Nodal/Fiduciaryv/Aggregator/
that handle accounts where all pay-
ments even by third parties are gro-
upedand routed through such acco-
unts. However, the instruction for
the freeze is based on transactions
related to a particular party/amo-
unt even for smaller amounts. Mar-
King a freeze on such an account
stops the entire operations in the
aggregator’s accounts causing ope-
rational inconvenience to the other
customersof the ageregator.”

Sensing the perils of such a proce-
dure followed by LEAs, the high co-
urt had tersely observed that retai-
lers and small businessmen who
trusted the UPI regime (the real-ti-
me payment system) for its conve-
nience and safety have been rudely
shaken. “Certain specific safegu-
ards will have to be now infused in-
to the process, lest the people lose
theirfaith inthe UPIsystem itself,”
the court had said.

ARC'S OFFER likely to be 210,000 cr for the 218,000 cr book, its biggest for loans of a
single company; bad bank makes central bank nod a pre-condition for its purchase

Lenders Seek RBI Clearance to Sell
Jaiprakash Associates Loan to NARCL

Sangita.Mehta@timesgroup.com

Mumbai: Lenders led by the State
Bank of India have sought approval
from the Reserve Bank of India to
sell the 18,000 crore debt of realty
company .Jaiprakash Associates
(JAL) to the National Asset Reconst-
ruction Company of India
(NARCL), said people with know-
ledge of the matter:

If the RBl approves the deal, it will
become NARCL's largest acquisi-
tion of the debt of a single compa-
ny, with an offer of 10,000 crore to
the lenders.

RBI'sapproval isacondition prece-
dent set by NARCL to acquire JAL's
loans, one of the people said. Len-
ders are seeking approval because
in 2017, soon after the Insolvency
and Bankruptcy Code (IBC) was
enacted, the RBI directed banks to
refer 28 companies, including JAL,
for debt resolution under the Act.
The company was on the second list
of 28 accounts referred by the RBI

for resolution under the IBC.

JAL is the flagship company of the
Manoj Gaur-promoted Jaypee Gro-
up with an asset portfolio compri-
sing cement, hospitality, real estate,
fertiliser and construction busines-
ses, In fiscal 2023, NARCL acquired
62% , or 9,234 crore, of Jaypee Inira-
tech’s debt, offering lenders a 39%
recovery following an uncontested
Swiss challenge auction.

Although banks filed an applica-
tion with the National Company
Law Tribunal (NCLT) to initiate the
debt resolution process for JAL aro-
und the same time, the company has
not yet been admitted for the process
due toaseries of litigations.

In some companies among the 28
accounts referred by the REI, such
as Jayswal Neco and Jai Balaji, len-
ders have sold the debt to private as-
set reconstruction companies wit-
hout seeking RBI's approval.

However, lenders say JAL has a
complex structure with several lar-
ge businesses in one company. Thus,
NARCL wants the central bank's

Road to Resolution
JAL has a | MNARCL has
debt of w offered

18,000 cr @ 710,000 cr
The offer includes 1,500 cr

cash and the rest as SR

NARCL has SBlI and ICICI
acquired Bank referred
62% debt JAL to NCLT
JAL's affiliate | on directions
Jaypee —=—">=-_. bythe
Infratech ~ RBI
.- rE———
PRAVIN G

clearance for the acquisition to av-
oid getting caught in any regulatory
crossfire, the people said.

If lenders sell debt to NARCL, the
ARC will gain control of the cement
division, the core land that houses
the Buddh International Race Cir-
cuit that hosted the F1 Grand Prix
morethanadecadeago, five five-star
hotel properties and a construction

business.

SBI and ICICI Bank have separate-
Iy filed petitions at the Allahabad
NCLT to admit JAL for debt resolu-
tion. During the interim, Dalmia Ce-
ment{Bharat) in December 2022 ma-
de a binding offer at an enterprise
value of |66t crore to acquire
JAL's clinker, cement and power
units, Jaypee informed lenders that
the funds would be used to settle a
partof theirdebt.

The cement unit has a capacity of
9.4 million tonnes, while the clinker
plant has 6.7 million tonnes, and the
power plant, 280 MW, However;, the
deal has not vet concluded sinee len-
ders have not given a no-objection
certificate.

NARCL has offered 15% as cash
and the balance as securities re-
celpts. This implies that NARCL
will have to offer a cash compo-
nent of 1,500 crore, while the ba-
lance of 8,500 crore would be se-
curity receipts, which would be
redeemed as and when the ARC
recovers the dues.

Mubadala to Also Participate

»» From Page 1

Besides Innovaccer, other major Indi-
an Saa8 startups are also starting to
begin conversations on new funding
that will include a secondary compo-
nent. “Kaiser has been in talks with
Innovaccer for a while but this time
the talks are progressing steadily bet-
ween the two,"” said one of the persons
cited. “It is also a customer of Inno-
vaceer'sservices,”

A spokesperson for Inmovaccer deni-
ed that thetalks were taking place, Ka-
iser Permanente didn't respond to qu-
eries, Ina secondary transaction, mo-
ney changes hands between two in-
vestors and the capital doesn’t go to
company coffers,

UAE's Mubadala Capital — an exis-
ting investor—willalso participate in
the new round at Innovaccer, which
entered the unicorn clubwith a valua-
tionof $1.3 billion in February 2021.

In the same vear in December;, it had
raised another 8150 million led by Mu-
badala, more than doubling its uni-
corn round valuation.

Farlier in the week, Kaiser announ-
ced its partnership with Inmovaccer’s
Al platform, saying it will help the US
insurance major offer better value-ad-
ded services based on aggregated pa-
tient data.

Started in 2014, Innovaccer works
with leading healtheare firms in the
US, digitising patient data records
and unifies previously siloed dataand
helps them achieve better carequality

at lower cost. Orlando Health, Mercy-
One, and CommonSpirit Health are
some of its major clients.

VALUATION MULTIPLES

In line with the readjustment in va-
Ination for new-economy compani-
es across sectors, SaaS companies
have also seen investors pulling
back on aggressive valuations.

Innovaccer is nearing an annuali-
sed recurring revenue of around
$150 million.

“Definitely, no one is giving 25-30x
revenue multiples,” said a senior
Saas investoratoneof the topfunds
on current investment trends in the
sector, “Our portfolio firms are also
seeing investor interest at around
10x% of revenue with some very good
companies negotiating for higher
multiples.”

According to the Bessemer Ventu-
re Partners Nasdaq emerging cloud
index, public Saas companies have
a market capitalisation of around
7.1x of their revenue, According to
the index, which measures various
parameters of cloud software
firms, average revenue growth is
under 20%.

EThad reported in Septemberthat
softBank-backed Whatfix was also
speing investor interest from funds
such as Warburg Pincus. Its annua-
lised run rate at the time was aro-
und $70 million but has increased
further, according to people aware
of its numbers.

Significant Value Addition

»+From Page 1

Shanghai Highly, one of the world's
largest AC compressor manufactu-
rers, had responded to the mini-
stry's queries about what's needed
to revive the plan, a senior industry
executivesaid. “They arevettohear
back,” the person said. MeitY and
Shanghai Highly didn’t respond to
queries.

Voltas, an applicant for the pro-
duction linked incentive ( PL1) sche-
me for ACs, has since last year been
unsuccessfully trying to forge a
new partnershipafterthe Shanghai
Highly project got stuck. The joint
venture was to invest over Rs 50
crore.

In the wake of border tensions, the
Indian government has been loo-
kingaskanceat investments by Chi-
nesecompanies in India. Press Note
3 norms issued in 2020 stipulated
that a company based in a country
that shares aland border with India
(suchasChina)can investonly after
oovernment clearance.

The fate of the Shanghai Highly-
Voltas project had forced several In-
dian companies to shelve plans to
partner with the Chinese to build
component ecosystems in India.

There seems to be a shift in the go-
vernment s stance. Three seniorex-
ecutives at leading contract manu-
facturers said there have been sig-
nals from the bureaucracy that the
government may allow some Chi-

nese investment in India with each
venture being considered on its me-
rit.

Such a relaxation may be allowed
in the hi-tech electronic sector for
compressors, display panels and se-
miconductors if the investment le-
ads to significant value addition in
domestic component manufactu-
ring and such technological skills
arenotavailable in South Korea, Ta-
iwan or elsewhere, they said.

The chief of a leading contract
manufacturer said the government
has conveved that in such instances
the Indian partner needs to have a
dominant majority stake in the jo-
int venture.

To be sure, companies expect any
movement on this only after the
next government takes office in Ju-
ne after elections.

“Such feelers are coming, but we
feel the final decision will surely be
taken at a ministerial level,” anot-
her company boss said. “So, we wo-
uld wait for the new government to
form, take advice and then only for-
ge any investment plans with a Chi-
nese partmer. There is no point jum-
ping the gun right now”

The Indian electronics and mobile
phone industry has been lobbying
to allow Chinese investment, joint
ventures and partnerships. They
have also been pressing for more li-
beral visa norms for key Chinese
professionals who're needed as new
plants are built.

Consistent Growth Across States

»» From Page 1

“Equally, to clean up the system,
which for some reason got mudd-
led in some areas, in some sec-
tions on the input tax credit, duty
inversion... all that,” she said.

Net collection after i'efl_mdq wWas
71.92 lakh crore, up 15.5% from
April last vear, There was consis-
tent growth across states and in
the components of the tax.

“Significant collection increa-
ses have also been observed
across all major preducing and
consuming states indicating that
it is widespread and not restricted
to a few industrial pockets,” said
MS Mani, partner, Deloitte India,

Experts also noted that increa-
sed compliance has led to higher
revenue,

“The concerted efforts of the
GST officials including zero tole-
rance for non-filers, coupled with
rigorous measures to combat fake
invoicing and the registrations
has significantly bolstered GST

collections in the state’s coffers,”
said Saurabh Agarwal, tax part-
ner, EY.

They also attributed the jump to
financial year-end adjustments.

“Another significant reason for
this growth could be linked to de-
adline for GST audits and corre-
sponding notices issued during
this vear,” said Abhishek Jain,
paritner and national head, indi-
rect tax, KPMG in India.

Of the total, central GST(CGST)
was 3846 crore, state GST
(SGST) was 753,538 crore and in-
tegrated GST (IGST) was 99,623
crore, including 37,826 crore col-
lected on imported goods. The to-
tal GST cess collected was 713,260
crore, including 1,008 crore on
imports. The central government
settled T50,307 crore toward CGST
and 41600 crore toward SGST
from the IGST collected. This
translates to a total revenue of
94,153 crore for CGST and 395,138
crore for SGST for April after re-
gular settlement.

Financial Angle

»» From Page 1

The monetary rewards for this
kind of collaboration aren't
much, said agency heads.

“Some creators have been offe-
red cash via third-party agenci-
es facilitating podcasts for less-
prominent political leaders. But
most creators are doing this for
access and recognition in the po-
litical corridors. Money is inci-
dental for them,"” said Talha Ras-
hid, a Delhi-based political con-
sultant and researcher,

lLeading finance-focused crea-
tors, or ‘finfluencers,’ are beingof-
fered Rs 10-12 lakh to promote the
schemes proposed by various po-
litical parties, typically through
multiple videos released over a
few davs or weeks, one of them
told ET on condition of anonymi-
tv. Such creators tend to make abo-
ut 25% more onregular brand col-
laborations, depending on their
stature, but in terms of eyeballs,
it'sa lucrative proposition.

“Top influencers 1n areas like
travel and tech are being offered
money to indirectly promote cul-
tural and digital offerings of a
particular party, without disclo-
sing that the video is a paid pro-
motion,” the finfluencer said.

But “a tech influencer with the
same views on a videois likely to
earn four times what one can
earn on a video on political con-
tent,” said Akash Banerjee,
known for his YouTube channel
on political and social satire, cal-
led The Deshbhakt. “Typically,
most ads are served on tech con-
tent, then entertainment, educa-
tion, and so on. Politics 1s way
down the pecking order.”

Importantly, though, brands
are now willing to purchase ad
inventory assoclated with politi-
cal content online, a practice
they have traditionally been
known to avoid. “A decade ago,
brands did not want to associate
with political or religious con-
versations,” said Rashid. “We're
now seeingatrend where brands
are getting less hesitant to asso-
clate with political narratives.”

EXCEPT ON FRESH TERM DEPOSITS...

Bank Deposit Rates

Rise, But Yet to Fully
Reflect Repo Hike

Gayathri.Nayak
@timesgroup.com

Mumbai: While the regulator
and the market may not agree on
the extent of transmission of po-
licy rates to lending and deposit
rates, central bank data show
that the full transmission of the
2. 5-percentage-point hike in the
benchmark repo rate since May
2022 is still not complete, except
inthe case of fresh termdeposits.

While they don't reflect the full
impact of the policy rate hike,
lending and deposit rates on
both fresh and outstanding de-
posits rose in the last fiscal year,
putting pressure on banks’ in-
terest margins.

The weighted average domestic
term deposit rate (WADTDR) on
fresh rupee term deposits increa-
sed to 6.62% in March 2024 from
6.44% the previous month, accor-
ding to data released on Tuesday
by the Reserve Bank of India. In
the 12 months through March, the
raterose by 14 basis points(bps), or
(.14 percentage points, after a dip
in the first half of the fiscal vear
The rate transmission since May
2022, when the RBI started raising
rates after a long pause, works out
to 259 bps —2.59 percentage points
—fortresh term deposits.

The weighted average lending
rate (WALR) on the fresh rupee
loans of commercial banks was
9.37% in March (9.36% the pre-
vious month). It rose 13 bps over
the last one year and 186 basis po-
ints since May 2022,

Excluding the merger impact
of HDFC and HDFC Bank, the

'ALR on outstanding rupee lo-

189 srs

RISE IN WEIGHTED AVERAGE
TERM DEPOSIT RATE SINCE MAY
2022, COMPARED TO THE RBI'S
250 BPS REPO RATE HIKE

ans was 9.85% in March 2024, up
13 bps over one vear and 113 bps
from the time the RBI started ra-
ising the policy rate.

Excluding the merger impact,
the WADTDR onoutstanding ru-
pee term deposits of scheduled
commercial banks was 6.88% at
the end of FY24, showing a 72-
bps increase in one year and up
185 bps since May 2022,

Rate transmission across bank
groups indicates that the increa-
se in the deposit and lending ra-
teswas higher in the case of pub-
lic sector banks, except for out-
standing loans, between May
2022 and February 2024, RBI eco-
nomists wrote in the latest
monthly bulletin on the state of
the economy. The lending rates
of PSBs remained lower than
those of private banks, while
their deposit rates were higher,

IRDAI Nod Likely Soon for IIHL’s Buyout
of Reliance Capital’s Three Insurance Arms

Process expected to be completed in next few weeks in line with NCLT's resolution timeline

National Company Law Tribunal
(NCLT) gave its nod to ITHL's resolu-
tion plan worth 3,650 crore for
Reliance Capital, formerly under the
control of Anil Ambani. The NCLT
directed IIHL to close the deal within
a 9-day period.

In March, in a letter to the admini-
strator, the IRDAT had expressed
reservations regarding [THL's
takeover of Reliance Capital, parti-
cularly about IIHL's diverse share-
holder structure, under which no
single entity holds more than a 10%
stake. The IRDAI requested in-depth
information on IIHL's shareholders,
including their identities, countries
of incorporation, citizenship, equity
percentages and details of major
shareholder groups.

“TTHL had responded to the IRDA-
I's queries and the IRDAL is expec-
ted to give its nod within the requi-
red time frame,” said one of the
persons cited earlier, who did not
wish to be identified.

Reliance Capital’s 100% stake in
Reliance General and Reliance
Health and 51% stake in Reliance
Nippon Life will be sold to ITHL as
part of the court-led restructuring
process. An [THL spokesperson
declined to comment on the matter,
while the IRDAI could not be rea-
ched tor comment.

Inthe structure proposed by the
Hinduja Group, 30% of theac-
quisition cost will be covered thro-
ugh equity infusion from Aasia

Enterprises, with theremaining
T0% financed through debt, as
reported on March 28,

Besides, the IRDAI sought a defini-
tive outline of the acquisition trans-
action, including comprehensive
details about involved entities,
shareholding arrangements, capital
structures, net worth and incorpora-
tion timelines. The regulator also
probed into special purpose Vehicles
linked to IIHL., seeking detailed
insights into their shareholding
structures, capital compositions and
incorporation specifics.

A key area of concern for the
IRDAI was the proposed pledging of
partnership interest and shares by
Aasia Enterprise Ltd Partnership,
prompting the regulator to seek
clarity on potential non-compliance
issues. [THL has filed a draft strue-
ture wherein another entity plans to
acquire the entire equity of Reliance
Capital, turning it into a wholly
owned subsidiary

Gold Regains
Ground as Focus
Shifts to Fed

Reuters

(old prices regained some gro-
und on Wednesday as caution set
in ahead of the Federal Reserve
policy decision, while a slight
pullback in thedollar and US Tre-
asury yvields prompted some bar-
cain hunting.

Spot gold was up 09% at
$2,305.03 per ounceasof 12:42 p.m.
ET (1642 GMT), after hitting its lo-
west level since April 5 earlier in
the session. US gold futures rose
0.6% to $2.315.60.

The dollar eased ().1% after hit-
ting a near six-month high, ma-
king gold less expensive for other
currency holders, while bench-
mark US 10-vear bond yields also
crept lower.

“Thereisalittle more uncertainty
about the global economy and
along with geopolitical tensions
and the uncertainty regarding the
political elections, there's just a lot
that are working in favor of gold,”
said Chris Gaffney, president of
world markets at EverBank.

More CredittoLarge Cosin
FY24, Personal Loans Slow

Our Bureau

Mumbai: The lending pattern
of banks had seen a few chang-
esin FY24.

Lending to large companies
that shrank during the Covid pe-
riod recovered in the last fiscal
vear The Reserve Bank of India
stepped in to improve the quali-
ty of retail lending, asking len-
ders to assign higher risk we-
ightsto unsecured lending. Whi-
le this slowed down growth in
such loans, it helped improve the
loan books of banks.

Amid this, without factoring in
the merger impact of HDFC and
HDFC Bank, loans to the services
sector grew faster at 20.2% than
retail at 17.7% in the vear ended
Mareh 31, 2024, according to the
latest RBI data on sectoral deplo-
yment of bank credit. If the
HDFC merger impact is conside-
red, retail loans continued to lead
the pack with 27.6% growth, follo-
wed by servicesat 22.9%.

The RBEI, in November 2023, In-
creased the risk weights on un-

secured consumer loansand cre-
dit cards by 25 percentage points
to 125-150%. As a result, growth
in unsecured loans slowed to
20.8% 1n FY24 compared with

26.7% the previous year.
Overall, excluding the HDFC

Banks slowed
retail lending
following the
RBI's move to
assign higher
risk weights
tothe
segment

merge  impact,
growth in non-fo-
od bank credit in
FY24 was 16.3%,
compared with
15.4% in the pre-
Vvious Yedrl, acCcor-
ding to REI data.
Credit to indust-
Iy grew 8.5% aga-
inst 5.6% the pre-
vious fiscal vear
Among major in-
dustries, growth
in credit to chemi-

cals & chemical products, food
processing, and infrastructure

accelerated

compared with

FY23, while that to basic metal &
metal products moderated.

Credit growth to agriculture
and allied activities was robust
at 20.1% against 15.4% as of
March 31, 2023.
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AFTER SETBACK IN APEX COURT, TOP OFFICIALS SAY...

‘Govt wasn't Seeking Review

of SC Directive on Spectrum’

Experts: SCregistrar’s
remarks could make
govt a little cautious
about administrative
allocation for satcom

Kiran.Rathee@timesgroup.com

New Delhi: The government,
through its application over
spectrum allocation before
the Supreme Court, merely
wanted to highlight possible
future exceptional circums-
tances for allocating band-
width administratively and
did not have any intention of
seeking a change in the top co-
urt's order of 2012 mandating
auction for bandwidth alloca-
tion, top officials said.

The Supreme Court registrar
last week did not accept the go-
vernment's plea for allowing
the administrative allocation
of spectrum in some special ca-
ses, The registrar said the go-
vernment wasseekingareview
of the 2012 order in the 2G case
“inthe guise” of seekingclarifi-
cations and said the move was
“misconceived”’. There was no
“reasonable cause” for enterta-
ining the plea and that too after
a lengthy period of time, the re-

Signalling Confusion

'-l]:.l'

In 2012, SC said auction | SC registrar recently refused =5
is the preferred route to accept govt plea .y iy
= L
1:_1 allocate spectrum Govt was seeking review of _ g
In April 2024, govt filed | 2072 orcer in the guise”ol g i -
a p|Ea* ashirtg SC if it S_iEk!ﬂE‘, Efar[t'_lu’. HEEISITHT .;.3
was okay toallotair- | Govt officials say this does =
waves administratively | not mean that satcom e
— |.e. without auction — | spectrum can't be given ="
in select cases administratively e

THIS HAS BEEN NOTIFIED VIA NEW ACT WHICH -_ ?..,:_"?;

gistrar said. But officials said
the government had no such
intention. “We just wanted to
keep the court informed. That
purpose is served. There was
no prayver to change the judge-
ment,” one of them told ET.
Officials said even the new Te-
lecommunications Act 2023 has
made it clear that auction will
be the way for allocating all air-
waves, except for special purpo-
seslikeuse innatural disasters,
backhaul, and satellite commu-
nications. The latest remark by
the registrar does not mean
that spectrum for satellite com-
munications can’t be given ad-
ministratively as the same has
been notified through the new
Act, thev said. One official said

the notification of Telecom-
munications Act 2023 superse-
desthe 2012 verdict.

However, with the top court
making its stance clear that
auction remains the preferred
way to allocate spectrum, the
government may be a bit cau-
tious to go ahead with admini-
strative allocation for things
like satcom as the likelihood of
someone challenging the Act it-
self is quite high now:

Experts feel that if the Act is
challenged, it will open a Pan-
dora’s box as the whole issue
will be deliberated again. “The
SC has clearly indicated its
stand around allocation. Now,
it's the government’s call,” a
former DoT official told ET.

PRIVATE PLAYERS GRAB BIGGER MARKET SHARE

Car Sales & Summer Heat
Fuel Petrol Demand in Apr

Diesel salesup 1%
even as state-run
cos witness 2.3% fall

Our Bureau

New Delhi: Petrol consump-
tionrosel3.8% vear-on-vearin
Aprilwhilediesel sales inched
up barely 1%, according to pro-
visional data published by the
oll ministry.

Sales of aviation turbine fuel
and liquefied petroleum gas
(LPG) increased by 8.4% and

12 %, respectively in April.
Sales of petrol by state-run fu-
el retailers rose 12.3%, showed

provisional
data sour-
., ced from

8 .4 % state-run
© companies.
RISEIN JETFUEL This is lo-
CONSUMPTION, wer than
AIDED BY HIG- the overall
HER AIR TRAFFIC increase of
14% for the

industry indicating market

shareexpansion for private pla-

Yers.

Similarly, diesel sales by sta-
te-run companies fell 2.3%
against an overall 1% rise for

the industry in April. ATF and
LPG sales by state-run compa-
nies expanded by 7% and 12%,
respectively, in April.

Robust vehicle sales and the
arrival of summer have hel-
ped boost petrol demand. Vast
majority of passenger wvehi-
clessold in Indiaare currently
petrol-powered. Campaigning
for the ongoing general elec-
tion, which increases mobili-
ty, also contributes to higher
demand.

Diesel isused mainly by long-
haul transporters, farmers
and miners. Meanwhile, ri-
sing air traffic helped boost jet
fuel consumption.

I i o Government of |m:;_tia
FHIIRZ F1F T30 Ministry of Corporate Affairs
< FTIRE GH9T T F3 Centre for Processing Accelerated
e & : ; Corporate Exit (C-PACE)
(H-99), 3. 3ME.HLT, fafegn, 74t 6fHa, IICA Building, 7th Floor,
1F!'IT.*.;_P-G,?’,E‘;, o 9, 3R TH.A. rnﬁm, Plot P-6,7,8, Sector-5, IMT Manesar,
TS, BT - 122050 Gurgaon, Haryana-122050.
Email : roc.cpace@mca.gov.in Email : roc.cpace@mca.gov.in
FORM No. STK -6
Pursl.tlant 1’{% sub-ser_:ticinﬁ{ﬁl} angﬂﬁlét]bsectinn (4) of section 248 of the Companies Act, 2013 and rule 7 of the Companies (Removal of Names of Companies from the
EQIE er or L.ompanies) RUules,
Public Notice : ROC/C-PACE/STK-2/248(2)/2024-25/49 Date : 26.04.2024
Reference:
(1) In the matter of striking off or removal of names of (147) companies in the State of Delhi under section 248 of the Companies Act, 2013 in respect of
S S
No, | Workitem CIN Company Name No. | Workltem CIN Company Name
1 AAG890064 | U74899DL1969PTCO05167 | SHRESTH INVESTMENT PRIVATE | 61 | AA6936958 | U74999DL2017PTC324874 | IMGMC CREATIVE PRIVATE LIMITED
LIMITED
62 | AAG952068 | U74999DL2018PTC329416 | LOGICAX PRIVATE LIMITED
i xgg:gjgi H;Egggﬂﬁgigzﬁﬁ gg:;'}:’::ﬁf;ﬂ?ﬁ?mﬁ':E';E” 83 | AAGB91497 | UT4999DL2018PTC327851 | WHITLEY ECOM PRIVATE LIMITED
4 R ey 64 | AAGB99127 | U74999DL2018PTC329164 | GRACIOUS FORMULATION PRIVATE
LIMITED
5 AABT82321 |UT4899DL1991PTCO43063 %lgLFBgtb% SLI;JIBA%TEEWSSSLFTS 65 AABB95144 | UT4999DL2018PTC330777 | GPB SERVICES PRIVATE LIMITED
4 1 | | PRI
5 AABT82336 |U74899DL1991PTC043298 EELI'uI'IEIr# EESGLESGDLF e | & | ARt [NENSOLOETCRIwS ﬂﬁ,'-?éﬁfs HERIRIILHERINAIE
7 | An6o06143 |UB5921DL1996PTCO79858 | UKLANA FINANCE AND LEASING | &7 | AAB7OT8T | UT2300DL2018PTC338314  CHAINED VENTURES PRIVATE
LIMITED
PRIVATE LIMITED
8 AAG928601 |U31300DL1996PTCO79472 | GAAP MERCHANDISE PRIVATE | 68 | AAG801TST [UB5923DL2018PTC332780 %ﬁﬁ!rhénl.lﬁnﬂhéﬁﬂm SERVICES
LIMITED
9 | AA6B30374 |UBS920DL19OTPTCOBST49 | FORTUNE SECFINPRIVATELIMITED | 89 [ AABS26264 | USS0SODL2OTEFTCA3T381 | AUMENTAR SIMILITUDE PRIVATE
1 7 101DL1 P
Ui |enRlaRe: [NIRIALISTREICRIES EﬁﬁEHDMAN KNITFAB PRIV ATE 1 AAe947718 | U722000L2016PTC342447 | ALETHE AUTOTECH PRIVATE
11 | AAB866786 |U74899DL1999PTC098879 | BYTE ELECTRO PRIVATE LIMITED LARIED
12| AAGB82302 |US1311DL1999PTCO99961 | KAVERI IMPORTS PRIVATELIMITED | || | AAG943781 | UBDI04DL20TBPTCI41673 ff;ﬁTRE"JDSHA SOLUTIONS PRIVATE
13 | AAGB00200 |U70100DL2004PTC127262 ﬁgﬁggﬂﬁggm"‘a“”ﬂ“m 72 | AABB37500 | UB5990DL2020PLN365687 | BHRA NIDHI LIMITED
14 | An6849720 |U72920DL2005PTC143083 | JUMPSCALE VENTURES PRIVATE | 7 | AAG688423 | UB5339DL2020FTC360283 EELA’?'EGLTNLTEEED'T FINANCE
LIMITED
5 | AAG830426 [U74140DL200SPTC142936 | AIF CAPITAL (INDIA) PRIVATE | 74 | AAGSATS13 | UTOTODL2020FTEIG022T | ANAVRR PROPERTIES PRIVATE
LIMITED
16 | AAGS68141 |U19115DL2007PTC171823 | MOONLITE FOOTCARE PRIVATE | 79 [ AAB927603 | U25209DL2019PTC358642 f’ﬁh???“ PETROPACK PRIVATE
LIMITED
17 AARG24565 |UT4140DL2008FTC173614 | ADAM SMITH INTERNATIONAL INDIA | 76 AABBTB1TO | UT2900DL2020PTC366725 | RENAISSANCE INTERNET OF
PRIVATE LIMITED THINGS PRIVATE LIMITED
18 | AA6899250 |U74140DL2007PTC201022 | RAIMADVISORS PRIVATELIMITED | 77 | AA6897330 | US0500DL2020PTC367864 | MVD AUTOMOTIVE PRIVATE
19 | Aago01842 |Us1109DL2008PTC177725 | PROTEN IMPEX PRIVATE LIMITED LIMITED
20 | AAG885043 |U24233DL2006PTC150082 | SHERRY CHEMICALS AND | 78 | AAB938669 [U51909DL2020PTC374664 EEEFE'EELISMF:TESTERNMH]NAL
PHARMACEUTICALS PRIVATE
LIMITED 79 | AAB909478 | U19100DL2020PTC371780 | SUCHROMA DESIGNS PRIVATE
21 AAGBE4598 | U70102DL2008PTC183809 | RAJHANS PROJECTS PRIVATE LIMITED
LIMITED 80 AAB963935 | U72900DL2020PTC374353 | APPRENUER TECHNOLOGY
22 AABS3IT431 |U45400DL2008PTC184803 | LAKSH INFRACON PRIVATE LIMITED PRIVATE LIMITED
23 | AABR45115 |U24247012002PTC 146303 | BLACK DIAMOND HENNAEXPORTS | 81 | AA6865654 | U40106DL2021PTC375433 | KIVAAN ENERGY PRIVATE LIMITED
PRIVATE LIMITED 82 | AA6872885 | U18201DL2021PTC379078 | OLAVI COUTURE PRIVATE LIMITED
24 | AA6815153 |U72200DL2010FTC207009 | REPPIFY INDIAPRIVATE LMITED |33 | AA6872583 | US2590DL2021P TC378989 | COGOKART ECOMMERCE PRIVATE
25 | AAB904570 |UD1120DL2010PTC206513 | ANNADI PLANTATION PRIVATE LIMITED
LIMITED 84 | AAG929816 | UB0232DL2021PTC381020 | RONAKJEET LOGISTIC SOLUTIONS
% | An947901 |US2490DL2011PTC212989 | BESPOKENSEMBLE EVENTS PRIVATE LIMITED
DRNAE LMITED 85 | AAB919361 |U52322DL20210PC381121 | SCREW NEW (OPC) PRIVATE
27 | AAeB3577T2 |U29300DL2010PTC211457 mﬁénsmﬁ ENERGY PRIVATE LIMITED
86 | AA6813978 | U36911DL2021PTC380298 | BHIMUNI GOLD PRIVATE LIMITED
28 | Aaes74492 |U22212DL2011PTC213555 | CAPITAL PUBLISHING PRIVATE
LIMITED 87 AAB914340 | UT2900DL2021PTC382279 | BRANDQZ PRIVATE LIMITED
29 | AA6972628 |U51909DL2011PTC217727 | SAMARTHAK MEDIC AID PRIVATE | 88 | AA6736539 | U51397DL2021PTC385640 E[LE#EE HEALTHCARE PRIVATE
LIMITED
30 | AAG861428 |UT4140DL2011PTC213438 | MACRO KIOSK (INDIA) PRIVATE | 89 | AA6856714 | U28990DL2021PTC382642 | SHIVA ASHISH STEELS PRIVATE
LIMITED LIMITED
31 | AAB904168 |U24232DL2011PTC219065 | GLITZPHARMAPRIVATELIMITED | 90 | AA6938775 | U36900DL2021PTC388750 | SAI PROTEKT INDIA PRIVATE
32 | AAB860745 |UT4140DL2012PTC236426 | TOUGHSTUFF INTERNATIONAL LIMITED
(INDIA) PRIVATE LIMITED 91 | AAGO00BE6 | U52609DL2022PTC395228 | POGOZ EXIM PRIVATE LIMITED
33 AABITTETS |U33110DL2013FTC253594 | CORUM INDIA PRIVATE LIMITED 92 AABR42063 | U29100DL2022PTC392506 | ADINOVIT PRIVATE LIMITED
34 AABD31142 |UT2200DL2013PTC252438 | IKRA INFOTECH PRIVATE LIMITED | g3 AABTEERA0 | UBS190DL2022PTC383514 | KRYSTAL CARE SOLUTION PRIVATE
35 | Aas674209 |U701020L2013PTC250613 | SARVOME BUILDWELL PRIVATE LIMITED
LIMITED 94 | AABOD2724 | U21096DL2022PTC395019 | KASHYAP WRAP UP AND CARTONS
3 | AAB973836 |U74900DL2012PTC241486 | WISHTREE DIGITAL PRIVATE PRIVATE LIMITED
LIMITED 05 | AABO70152 | U45309DL2022PTC399589 | DIPEL INFRA PRIVATE LIMITED
37 | AAB954200 |U18202DL2014PTC271292 | MAUVE FASHIONS PRIVATE LIMITED |~o= | aaco31408 | U72200DL2022PTC398588 | SAFEARLY Al PRIVATE LIMITED
38 | AAGB0%528 [U31500DL2013PTC255786 | REXNAMO ELECTRO PRIVATE [mor™ 1" s ea1aa76 1 U40300DL2022PTC407281 | JINDAL GREEN SUSTAINABLE
LIITED PRIVATE LIMITED
39 | AAGOTZ634 |USH01DL1GBGPTCOBITH %HH,P}J-FEEK ENGINEERING PRIVATE = oe™ 1™ 1 a6881335 | U74999DL2022PTC408370 | 10V CONSULTANCY SERVICES
PRIVATE LIMITED
40 | AA6932273 |U45200DL2006PTC153480 | CHANDRA BUILDTECH PRIVATE
CIMITED 99 | AA6890894 | U15400DL2022PTC408354 | GYANESHWAR FOODS INDIA
41 | An6821295 |U72200DL2014PTC273425 | SAPCENT TECHNOLOGIES PRIVATE PRVATELIMITED
LIMITED 100 | AAG920847 | US4990DL2023PLN414372 | OMBALAI NIDHI LIMITED
42 | AAB975433 |U52100DL2014PTC268682 | CELLARDOOR HOMES PRIVATE | 101 | AAG897927 | U46524DL2023PTC415852 JEETéG‘r’ OVERSEAS PRIVATE
LIMITED LIMITED
43 | AAB900040 |UT4140DL2014PTC272141 | SNELL ADVANCED MEDIA INDIA | 102 | AA6749014 | U74899DL1986PTC023713 | D PAULS CHITS PRIVATE LIMITED
PRIVATE LIMITED 103 | AABOB9392 | U74140DL1997PTCO84223 | SIUPRA BUSINESS TECHNIQUES
44 | AABO24459 |UT0109DL2013PTC2617T1 Erlin??éﬁh DEVELOPERS PRIVATE PRIVATE LIMITED
104 | AA6T16171 | U22222011999PTC099795 | SHRADHA POLY PRINT-N-PACK
45 AABB17903 |U01403DL2007PTC166084 | GLOCALEDGE CONSULTANTS PRIVATE LIMITED
PRIVATE LIMITED
9187 D M ICA F PR
46 | AABBB0595 |UB3090DL2007PTCI67330 | INTERFACE TOURS AND TRAVELS | 100 | AAGYIBTTT | U2424bDL2006RTC1SS07T ﬁ}‘;TE%HEMC L& SOAP PRIVATE
PRIVATE LIMITED
47 | AAGB40414 |U27310DL2007PTC166005 | DIVINE AUTO SOURCE PRIVATE |00 | AAGE34147 | US9999DL1971PTCO10364 | RECKON FASTENERS PVT. LTD.
LIMITED 107 | AABB62353 | UBT100DL2010PTC203283 | USP FINANCIAL ADVISORS PRIVATE
48 | AA6746136 |U67190DL2015PTC283275 | ARS CAPITAL INVESTMENTS LIMITED
PRIVATE LIMITED 108 | AAB853676 | U21023DL2006PTC154060 | HERRY GEORGY CREATIONS
49 | AA6901266 |U45400DL2013PTC261638 | RISHABH REALTECH PRIVATE PRIVATE LIMITED
LIMITED 100 | AABB58245 | U74999DL2017PLC315461 | JATVEDAAYURVEDA LIMITED
30 AABE6Z2185 |UT4900DL2016PTC291796 FEEI%E%E?EA?TEEWG NETWORK | 110 | AAG973316 | U29265DL2020PTC364733 | INTELL| INDUSTRIES PRIVATE
LIMITED
51 | AABET4553 US1103DL2016PTC292123 EE‘TFE%K GPS SYSTEMS PRIVATE | 111 | AA6953184 | US1100DL2021PTC389533 | GEOKING PACKAGING &
DISTRIBUTION PRIVATE LIMITED
52 | AABS08781 [UT4300DL2015PTC281695 E[',EILTEE”TERPR'SES PRIVATE | 192 | AAG973626 | U24205DL2023PTC411964 | KUNDAN GOLD SMELTERS PRIVATE
LIMITED
53 | AAB911558 US3020DL2013PTC251598 "{mﬁgﬁ“ VENTURES PRIVATE [ 449 | Aa6880658 |US5101DL2023PTC417146 | NKB RESORTS PRIVATE LIMITED
54 | AAB975221 |UT4999DL2017PTC311087 | SIMIANQUANT TECHNOLOGIES | 114 | AAB992792 [US5209DL2019PTC344822 Egﬁﬁ; UEESP'TA“T"" INDIA
PRIVATE LIMITED ITED
55 | AA6880011 |U70102DL2012PTC230607 | TINA HOMES PRIVATE LIMITED 115 | AAG989290 [UT48500L1947PTCO01224 | KASTING PRIVATE LIMITED
56 | AA6938793 [U51909DL2017PTC319791 | GIFTING CONCEPTS PRIVATE | 116 | AABS78082 | UT4899DL1397PTCO8858 EﬁwEGDETHUETUHES PRIVATE
LIMITED
57 AMBT91246 |U74999DL2016PTCA00112 | RV CHECKMYGAAD! PRIVATE | 117 AAB998483 | U17231DL2005PTC131860 | ABYSS CLOTHING PRIVATE LIMITED
LIMITED 118 | AABT52190 |U92199DL2004PTC127583 | KAUSHIK DRIZZLING LAND PRIVATE
58 | AABT94796 |U25209DL2016PTC300143 | GR PLAST PRIVATE LIMITED LIMITED
50 | AABB23074 |U85310DL2017PTC317398 | SOLONE LIFE SCIENCES INDIA | 119 | AA7005909 | U51311DL2004PTC128459 | SHREE KRIPA CLOTHS PRIVATE
PRIVATE LIMITED LIMITED
B0 | AABB14659 |UT4999DL2017PTC320727 | TOJO VIKAS NATURALS PRIVATE | 120 | AA6951243 | UB3023DL2002PTC116767 | AS MERCANTILE CARGO AGENCY
LIMITED INDIA PRIVATE LIMITED

I"-IE::. "';:3:: CIN Company Name
121 AABST1270 U80301DL2005PTC139764 BMS IT INSTITUTE PRIVATE LIMITED
122 AABS01647 U00082DL2005PTC 135458 A S N BUILDERS PRIVATE LIMITED
123 AABI30426 U74899DL1999PTCO99787 GOODEARTH PRODUCTS PRIVATE LIMITED
124 AABS92542 U64120DL2005PTC134134 PRATHAM COURIER AND EXPRESS SERVICES
PRIVATE LIMITED

125 AABI334TH U29253DL2010PTC209646 BASIC SOLAR POWER PRIVATE LIMITED

126 AAT006338 U74140DL2014PTC270338 SUPERHAAT OMLINE SERVICES PRIVATE
LIMITED

127 AABES0530 U72300DL20140PC270368 INATECH VENTURES (OPC) PRIVATE LIMITED

128 AABB23189 U43400DL2014PTC267794 CAMCE INFRASTRUCTURE (I} PRIVATE
LIMITED

129 AAB981261 U63000DL2015PTC286547 UDAAN VISA FACILITATION PRIVATE LIMITED

130 AAB9B1356 U72900DL2014PTC308434 ARTZEN SOFTWARE LABS PRIVATE LIMITED

131 AABIGI627 U72900DL2016PTC309599 NAVRO TECHNOLOGY SOLUTIONS PRIVATE

LIMITED
132 AABIT1811 U51909DL2017PTC311052 NIMIETY TRADE LINKS PRIVATE LIMITED
133 AABI34045 US0000DL2016PTC305511 3R GLOBAL SOLUTIONS PRIVATE LIMITED
134 AABI33B26 U72900DL2018PTC338251 MOIRAI TECHNOLOGIES PRIVATE LIMITED
135 AAGB59361 U74999DL2018PTC340908 BIZTALBOX MARKETING SOLUTIONS PRIVATE
LIMITED

136 AABTI1075 U63030DL2011PTC352779 INDISKA INDIA IMP-EX PRIVATE LIMITED

137 AABIB9261 U21099DL2020PTC362768 AUNIK PAPER AND PRINTING PRIVATE
LIMITED

138 AABI23041 U72900DL2020PTC361035 BIG BANG PLAYTECH PRIVATE LIMITED

139 AABTB9868 U51909DL2019PTC358780 BLOOMHAVEN ORGANICS PRIVATE LIMITED

140 AAGB30834 U452020L20210PC386273 KHEMARA ENGIMEERING (OPC) PRIVATE

LIMITED

141 AABID5502 U92490DL2021PTC382879 ROLLACOASTA FILMS PRIVATE LIMITED

142 AABIB1490 U23209DL2021PTC 382881 RODIC BIOFUELS PRIVATE LIMITED

143 AABIGT 382 U74999DL2021PTC378535 SITU PLAN INDIA PRIVATE LIMITED

144 AAB9BIB15 U70109DL2022PTC393794 MANAAR LANDBASE PRIVATE LIMITED

145 AABE32815 U51909DL2021PTC389614 INDIWINGS PHARMACEUTICALS PRIVATE

LIMITED

146 AAB9BE128 U72900DL2022PTC402230 TRACKOM SOLUTIONS PRIVATE LIMITED

147 AABBE3ITT1 U85300DL2022PTC394999 BHIVNIC GLOBAL PRIVATE LIMITED

(2) Motice is hereby given that the Registrar of Companies had received applications from the above-
mentioned companies under section 248(2) of the Companies Act, 2013 for remaval of its/their
name (s) from the register of companies either on the ground that they have failed to commence
business within one year of their incorporation or on the ground that the company(ies) is/are not
carrying on any business or operation for a period of two immediately preceding financial years
and has/have not made any application (s) within such period for obtaining the status of a dormant
company under section 455 of the Companies Act, 2013 or the company(ies) have obtained the
status of dormant company/subscribers to the memorandum have not paid the subscription which
they had undertaken to pay at the time of incorporation of a company and a declaration to this
effect has not been filed within one hundred and eighty days of its incorporation under subsection
(1) of section 10A/ have not been carrying on any business or operations, as revealed after the
physical verification carried out under sub-section (9) of section 12, but it'they do not wish to
continue its/their registration as companies and have, therefore, requested for removal/strike off
of its/their names from the register of companies.

(3) Accordingly, the Registrar of Companies proposes to remove or strike off the names of the above-
mentioned companies from the Register of Companies.

(4) Any person objecting to the proposed removal or striking off of name of the companies from the
register of companies may send his or her objection to the office address mentioned here above
within thirty days from the date of publication of this notice.

Harihara Sahoo
REGISTRAR
CBC 07123/11/0004/2425 Centre for Processing Accelerated Corporate Exit
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Google, Apple Threatened by Same
Antitrust Laws that Boosted Them

US justice dept had fought similar case against Microsoft in 1998

San Francisco: The US Justice
Department’s double-barrelled
antitrust attack on Google’s domi-
nant search and Apple’s trendset-
ting iPhone is reviving memories
of the epic battle that hobbled Mi-
crosoft before it roared back to vet
again become the world’s most va-
Inable company.

The parallels to the Justice De-
partment's landmark antitrust ca-
se in 1998 could provide a window
into the potential breakthroughs
that could be unleashed if regula-
tors succeed in their attempts to
crack down on Google and Apple.

Federal lawyers have even gone
asfar astoassert Google and App-
le may never have created so many
popular products or become as po-
werful as they are now if Micro-
soft hadn’t been reined in a quar-
ter century ago.

In closing arguments of a Was-
hington, DC, trial that began last
september, regulators on Thurs-
day will apply the finishing tou-
ches to a case alleging Google has
turned its search engine into an il-
legal monopoly that stifles compe-
tition and innovation. The Apple
case, which was only filed a month
ago, is still years away from its re-
solution.

Although regulators have lodged
separate complaints against Go-
ogle and Apple, the two cases are
shadowed by Microsoft’s legal sa-

J&J to go Ahead with
$6.5 B Settlement in
Baby Powder Lawsuit

New York: Johnson & Johnson sa-
id on Wednesday it is moving for-
ward with a $6.48 billion proposed
settlement of tens of thousands of
lawsuitsallegingthat its baby pow-
derandothertale productscontain
ashestos and causeovarian cancer.

The deal would allow it to resolve
the lawsuits through a third bank-
ruptcy filing of a subsidiary com-
pany.

It will begin a three month voting
period in hopes of reaching con-
sensus on a settlement of all cur-
rent and future ovarian cancer cla-
ims. Those claims account for 99%
of the talc-related lawsuits filed
against Jé&J, including about
54,000 lawsuits that are centralised
in a New Jersey federal court pro-
ceeding.

J&J said it is confident that the
deal will reach a 75% support
threshold needed for a bankruptcy
settlement that would end the liti-
gation entirely, shutting off future
lawsuits. Reuters

ga that began when both those we-
re mere specks on the technology
landscape.

When they went after Google in
October 2020, regulators compa-
red the lucrative deals that the
company cut with Apple to lock its
search engine into the iPhone and
Safari web browser to the same
tactics Microsoft deploved in its
personal computer software to
block competition.

Andintheantitrust lawsuitsthat
they filed against Apple last
month, the Justice Department
pointed back to complaints that
company co-founder Steve Jobs
had raised in 1998 against Micro-
soft’s “dirty tactics” while urging
regulatorstotakestepstoforcethe
PC software maker “to play fair.”

And that is what the Justice De-
partment did in an antitrust case
against Microsoft that caused

NON-SEQUITUR

on Thursday
while the Apple case was filed only last month and is far from resolution AP

massive distractions that opened
the door for Google's search engi-
ne to become the Internet’s main
gateway. It also culminated in a se-
ries of concessions that paved the
way for Apple to extend the reach
of its iTunes music store that in-
creased the popularity of the iPod
that spawned the iPhone.

The Microsoft case “created new
opportunities for innovation in
areas that would become critical
to the success of Apple’s consu-
mer devices and the company it-
self,” the Justice Department cro-
wed in the lawsuit that casts the iP-
hone asan illegal monopoly;

After years of mostly fruitless at-
tempts to compete against Goog-
le's search engine and the iPhone
undertheleadership of Steve Ball-
mer, Microsoft began to regain its
stride when Satva Nadella became
CEOin 2014. AP
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UCLA Cancels Classes After

Clashes on Campus over Gaza

Los Angeles: Dueling groups
of protesters clashed overnight
at the University of California,
Los Angeles (UCLA), shoving,
kicking and beating each other
with sticks after pro-Israel de-
monstrators tried to pull down
barricades surrounding a pro-
Palestinian encampment.

Hours earlier, police burst into
a building occupied by anti-war
protesters at Columbia Univer-
sity, breaking up a demonstra-
tion that had paralysed the
school. After a couple of hours
of scuttles between demonstra-
tors at UCLA, police wearing
helmets and face shields slowly
separated the groups and guel-
led the violence. The scene was
calm as day broke.

UCLA canceled classes Wed-
nesday and urged people to av-
nid the area where the fighting
broke out. The school's library
won't reopen until Monday and
Rovee Hall, which authorities

A pro-Palestinian protester gets help getting pepper spray rinsed off
amid clashes with counter-protesters at UCLA on Wednesday Reuters

said was vandalised, is closed
through Friday UCLA statio-
ned officers all over campus.
There have been confronta-
tions with law enforcement and
over 1,000 arrests. The clashes
at UCLA erupted as counter-
protesters tried to pull down pa-
rade barricades, plywood and
wooden pallets protectinga tent
encampment built by pro-Pales-
tinian protesters. Videoshowed
fireworks exploding over and in

ACROSS

6 Despise dolt on pitch men wrestled
with (4,2,8)

9 Move very fastinthinline (6)

10 Endlessly amusing show now ru-
ined? That's a disappointment (8)

11 Record second attempt {0 get a soft
furnishing (8)

13 Councillor altered rise for those
making public announcements (&)

15 Suddenly leave city amid hu-
midity? (6)

17 Bright star has key ook (6)

19 British person lubricating house-

hold appliance (6)

20 Leading man and woman occupied
by a sudden disruption (8)

22 \Very severe Irish guy essentially
left in opening (8)

24 Make minor charges to government
department provided
latest in subsidy (6)

26 As usual, sector's developed mili-
tary training grounds? (7.7)

DOWN

1 Hassle noted in wild to restrict quiet

the encampment. People threw
chairs and other objects. A gro-
up piled on one person who lay
on the ground, Kicking and be-
ating them with sticks until
others rescued them from the
SCTUIM.

People outside the encamp-
ment, one draped in an Israeli
flag, played recordings of a va-
riety of sounds, including a ba-
by cryving and sirens. Authoriti-
es have not detailed injuries. AP

lot of hardy animals? (8,6)

2 Moved quickly, it's said, in
duct for smoke (4)

3 Protester outside a workplace
has stake (6) _ :

4 [Institute involved Inclaim
that's harmful (8)

5 Place toretire fringes new
curve in road? (4)

7 Hard bit at the base of a col-
umn? (6)

B

Top wafers possibly around

interval in early executives’

meeting? (5,9)

12 Old Scot, say, with time gone
gets to shine? (5)

14 Delivery vehicle found in lowa
for Slavic woman (5)

16 Damage label manufactured in
Spanish city (8)

18 Unsophisticated contact sport
given a lot of criticism (6)

21 Boiled sweet producing un-
pleasant smell? Bather! (&)

23 Some tout a haspital in US.
state (4)

25 Duke found an Welsh river in

close of day? (4)

SOLUTION TO No. 8961
ACROSS: 1 Depopulation.

8 Overrun. 9 Madeira. 11 Trade
route. 12 Parr. 14 Eventing.

16 Unfair. 17 Tat. 19 Endive.

21 Soloists. 24 Owns. 25 Micro-
phone. 27 Divvy up. 28 Steeple.
29 In a cold sweat.

DOWN: 1 Due date. 2 Percep-
tive. 3 Pinpoint. 4 Limits. 5 Tidy.
& Okinawa. 7 For the record.

10 Air freshener. 13 Incomplete.
15 Gas. 1B Tourists.

20 Donovan. 22 Shotput.

23 Dispel. 26 Sync.

£ The Daily Mail

‘More War Debris in
Gaza than Ukraine’

The Gaza Strip is filled with more war
debris and rubble than Ukraine, the

head of

UN demining operations for

Palestine said Wednesday. The United

Nations

Mine Action Service (UN-

MAS) estimated the amount of debris

in Gaza

at 37 million tonnes in mid-

April. “Gaza has more rubble than Uk-
raine,” said Mungo Birch, head of the
UNMAS programme in Palestine. AFP
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ET will carry the names of winners for
Hidato and 7 Little Words every day.
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VSE SVITALS

India Lose to Indonesia 1-4 in Thomas

Cup, Finish Second in Group C

Defending champions India on Wednesday lost to

Indonesia 1-4 and failed to top their group

Cup badminton tournament in Chengdu, China, Both India

Australia selectors
inthe Thomas

Smith, Fraser-McGurk Miss
Australia's T20 World Cup Squad

campaigner Steve Smith from their squad for the T20
World Cup and ignored calls to include Jake Fraser-

and Indonesia had already secured qualification for the
guarterfinals after winning their first two matches but the
latter will progress to the knockouts as Group C toppers.
India will face China in the quarterfinals. i

Uber Cup India vs Japan 7am (Sportsig)
Thomas Cup India vs China 2:30pm (Sportsi8)

McGurk despite the young batsman's sensational
form in the Indian Premier League (IPL).

SQUAD David Warner, Travis Head, Mitchell Marsh
(capt), Glenn Maxwell, Tim David, Marcus Stoinis,

: Matthew Wade, Mitchell Starc, Pat Cummins, Adam
Zampa, Josh Hazlewood, Josh Inglis, Ashton Agar,
Cameron Green, Nathan Ellis

nave dropped veteran
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GREAT OFFERS TO REV UP YOUR LIFE

PRIME PROPERTIES FOR SALE
—FiooRs

VASANT VIHAR GREATER KAILASH -l
800/1200yds Prime Location ~ 550yd Third+ Terrace Garden

MAHARANI BAGH
800y Brmt+GF Sep D'way New

FARM
MG

PANCHSHEEL PARK
(N-BLOCK)

1200yd Non ASI Prime Location ~ PANCHSHEEL PARK
800y N-Blk 1st Floor Brand New
MALCHA MARG NITI BAGH
500yds Park / North-East Face  800yd Park Face Third+ Terrace
VASANT VIHAR

SUNDER NAGAR

[ FROPERTIES
867yd Well Built-up 3 Stones

400y Bmit+GF 15t Floor,
North-East Facs

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

%ﬁ RAHUL SHARMA 999-399-6796

IKA

REALTY

'We Prowide Comprehensive Realty Services

NOIDA - PRE LEASED

o TopITMNC e 2,30,000/- Monthly Rental
e 7Y¥rsLease +« 3YrsLock-in

CLUB DRIVE

2000 Sq,Yards 4 Bedrooms,
Duplex, Landscaping & Pool
Registry (Next to MG Road)

999-999-6725, 798-215-6567

Hauz Khas Enclave
524 sq.yds

 10% Increment after 3 Yrs

For Site Visit or more info. Let’s Connect
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Readers are recommanded 0 make approprate
enquires Band seek sppropriate advice before
sending monay, incurring any axpensas, acling on
medical recommendaltions or entering into any
commitment In refation o any adverisement
published in this publication. The Times Of India

Group doesn'l vouch for any claims made by the
Advartisers of products and services, The Printer,
Fublisher, Editor, and Owners of The Times Of [ndia
Group publications shall not be held lisble for any
consaquences, in the event such claims are not
honoured by the Advertisers

TF with Terrace
Old Construction,
Adjoining Park

FOR SALE
ROAD

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

Madrid’s High Art

Los Blancos are turning scoring goals out of thin air into an art form, as
evident in their 2-2 draw with Bayern Munich in the Champions League

eal Madrid have made an art
form of striking when
least expected.
avern Munich
were so dominant in the
Champions League semifi-
nal on Tuesday that it
seemed only a matter of
time before they scored.
But Madrid pounced
instead.

Vinicius Junior ran
onto a brilliant Toni
Kroos pass and fired
thevisitorsahead inthe
24th minute with their
firstchance. “Tknow that
Vini prefers the ball in
space than at his feet,”
Kroos said. “Then he
makes his move, He
makes the pass
easy for me with |\¥38
hisrun.”

Madrid's
knack for

scoring

zoals out of noth-
ing is a trait that
plavs on rivals’minds

as Bayern mid-
fielder Leon
Goretzka acknowl-
edged after the teams’
2-2 draw. “We let Vinicius
out of our eye for a bit and
then there was a huge hole,”
Goretzka said.

“There wasn't the feeling that some-
thing dangerous could happen but that's
the quality of Real and vou need to be
ready allthe time.”

SPOI'tS World Play 3151
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The result is good but on a level
of play we could have done

better.

Bayern showed their best

version and we didn't. We have to
improve for next week
CARLO ANCELOTTI Real Madrid manager

Bayern dominated possession and goal
attempts (14-10) but the two-leg series re-
mains wide open ahead of the return
semifinal match in Madrid next week,
“We had that last season too against Paris
with Neymar and (Kvlian) Mbappe,
they're just players with unbelievable
quality” Goretzkasaid. “It sextremely
dangerous when they're up
front, You always have to
have a top defense and of

Q The situation is now very clear.
We go to Madrid and the winners
take it all. We are ready to fight. It is
important to believe that

THOMAS TUCHEL Bavern Munich manager

ANCELOTTI UNHAPPY
Real Madrid manager Carlo Ancelotti was
disappointed with his players’ attitude,
calling them “soft” for defending too deep
at Bayern Munich.

“The result is good but on alevel of play
wecould have done better Bavern showed
their best version and we didn’t, We have

score more after

to improve for next week,”
an introspective Ancelotti

course . SEMIFINALT{ISTLEG) | to]d Movistar Plus+.

you can't ] EIE::E:::R 2- 2 Elii:ri d “The feeling was that we

mjarch_iurward Saneé (53 iiile were comfortable, Put we

hfllndl}-. no ques- Kane (57 P) (24’ 83 P) I';u:kerl mtenmt}':h We gave

tion.” MATCH STATISTICS them too many chances to
Madrid should argua- MUN RMA take control of the game, We

bly have gone on to | o5 o ccecsion ) an | didn’t want toplay in a low

block and we went on doing

and Madrid were in the ascendancy
when Leroy Sané equalised with a
fierce strike inside the right post and
Harry Kane converted a penalty for
Bavern.
Vinicius scored again after cool-
ly converting a late penalty to
level thematch.
“Real Madrid always make
moves,” Viniciussaid. “Now
we have to be concen-
trated for the 90 min-
utes, or 120 if needed,
atthe Bernabeu.”

and Real Madrid's -

|

(

Viniclus Jonlor arp %=

Vinicius opened the | 2 shots on goal 4 | that. Weweresoft,”

scoringas Bayern'scon- | 14 shot Attempts 10

fidencetookablowand | 5 YellowCards - 2 | BAYERN READY TO

the hometeamnolong- | =— | FIGHT: TUCHEL

erdominated, g LOmet Rk > | Coach Thomas Tuchel said
Manuel Neuermadea | 2 Saves 2 | Bavern Munichareready to

fine save to deny Kroos beat Real Madrid in next

week's return leg in Madrid.

*Theresultiswhat it isand it'snotworth
spending any time thinking about 1t,"”
Tuchel, who will leave Bavern at the end
of theseasonafter adisappointingdomes-
tic campaign, told a press conference.

“Thesituation isnow very clear, Wego
to Madrid and the winner takes it all.
We are ready to fight. It is important to
believe that.

1t 13 still possible. 1t 1s 50-50. It is one of
the toughest places to win but that is also
what makes this challenge execiting.”

Agencies
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TONIGHT IN IPL

Kings Beat Super Kings in Their Den

Kev knocks by Jonny Bairstow and Rilee

Rossouw helped Punjab Kings toa comfort-
able T-wicket victory over defending cham-
pions Chennai Super Kings on Wednesday

Chasing 163 for victory, Punjab depended
on Bairstow's 46 and 43 by Rossouw to
achieve victory with 13 balls to spare at
Chennais M. Chidambaram Stadium.

England’s Bairstow kept up hisformfrom
the previous match when he hit an unbeat-
en 108 as Punjab chased down a record [PL
target of 262 against Kolkata Knight Riders
at Eden Gardens.

Bairstow and Rossouw, a left-handed
South African batsman, put on 64 runs for
the second wicket tosetup the chase,

Shashank Singh, who made 25, and skip-

UPPAL, HYDERABAD
7:30PM (5tar Sports [ Jio Cinema)

per Sam Curran, who hit 26, then puton an

unbeaten standof 30tosteer theteam home
tor just their fourth win and keep theirslim
play-off hopesalive.

The pitch in Chennai was notrun-riendly
as the hosts posted 162/7 riding on skipper
Ruturaj Gaikwad’s 62 and late evening dew
added to the home team’s misery

But bowlers set up victory with spinners
Harpreet Brar and Rahul Chahar taking
two wickets each in their miserly spells
givingaway 33 runs in§ overs combined.

Gaikwad surpassed Roval Challengers
Bengalurustar Virat Kohli(500)as the lead-
mgbatsman inthe T20 tournament with 509

PBKS captain Sam Curran (R) shakes
hands with MS Dhoni
runs in 10 innings,

Veteran M.S. Dhoni came out to a rous-
ing reception from the home crowd in
whatislikely hislast [PLas playerand he
hit 14 off 11 balls before being run out on
the final ball. AFP
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LAST 3 MATCHES

SRH wan by 4 wickets 2023

RR won by 72 runs 2023

RR won by &1 runs 2022
BRIEF SCORES Chennai 162/7

(Gaikwad 62 off 48, Rahane 29
aff 24: Chahar 2/16, Brar 2/17)
lost to Punjab 163/3 in 17.5 overs
(Bairstow 46 off 30, Rossouw

43 off 23, Curran 26" off 20,
Shashank 25° off 26) by 7 wickets




Change of guard ¥ ""\'

Manchester United’s
rebuild under new
co-owner Jim Ratcliffe
continues, with interim CEO
Patrick Stewart and CFO
Cliff Baty stepping down

Changpeng Zhao has been networking with
Influential entrepreneurs over several months,
which could help him navigate life after prison

hangpeng Zhao, the billionaire Nextsteps
founder of cryptocurrency giant In a letter filed in court prior to his
Binance, has been sentenced to four sentencing, Zhao said he had spoken
months in prison, a much lighter with “anumber of biotech startups™
penalty compared to what other in recent months and planned

Facing jail time, Binance
POss plans comeback

Changpeng Zhao will enter the history
books as the richest person ever to do
time in a US federal lockup, since his
ownership of Binance remains intact.
In fact, his wealth is likely to grow
even bigger, as Binance's
business accelerates amid

Freshly cooked baguettes and a
selection of local cheeses to be
offered at the Games village

About 40,000 meals are expected to be
served each day during the Games to the

offered will revolve around four cuisines:
French, Asian, African and the Caribbean
and international food.

French food services company Sodexo
Live! which was selected to oversee the
catering at the athletes’ village and 14
venues of the Paris Games, said it has

cryptoexecutives have faced.

But in many ways, he had already been layving
the groundwork for his next act. Though
he pleaded guilty to money laundering in
November, Zhao was allowed to roam free
around the US. So, he spent the past five months
networking with other entrepreneurs.

Zhao,whohasa$33-billion fortune, announced
in March that he will start a new platform to
promote online education. He has alsoexpressed
an interestininvesting in Al and biotechnology.
Late last yvear, he exchanged messages with
OpenAl CEO Sam Altman, said people familiar
with the matter.

Different strokes
In many ways, Zhao's fate stands in stark contrast
to the consequences faced by his one-time rival,
FTX founder Sam Bankman-Fried. The latter
was ostracised by the crypto community after
FTX imploded in 2022 and
prosecutors charged him
with stealing $8 billion
in customer funds. In
March, he was sentenced
to 25 vears In prisomn.
Zhao, however, still
enjoys widespread

current and former

Binance employees
submitted letters
to the judge
overseeing his
case. And many
entrepreneurs,
investors and
dignitaries
continued
supporting Zhao
through his trial.

support. Dozens of

to make disease prevention a
focus in the next chapter of his
life, “I'd like to help fund small
research labs with the aim of
curing diseases once and for
all, as well as providing medical
access to billions in the world
using blockchain technologies,”
he wrote,

This came after he met Altman
in person and the two remained
in contact. “He and Sam both
believe that Al 1s going to
help a lot in actualising

o

“I will do my time,
conclude this phase and
focus on the next chapter
of my life (education)”

— CHAMGPENG ZHAD said on X,
after he was sentenced to four
months in prison

the development of technology and human
knowledge,” said Ronghui Gu, a computer
science professor who founded a startup that
Binance helped fund.

Zhao also mentioned to him that he was
“looking for opportunities™ to invest in data
centres that power Al, Gu said.

In March, Zhao announced a project called
Giggle Academy, afree online learning platform
for children involving Al and automation,
aswell as NFTs. Zhao wrote on X that Giggle
Academy would have “no revenue” and that he
was recruiting a small team to work with him.

On his travels, Zhao also caught up with
influential acquaintances, including Max
Baucus, a former US senator and ambassador to

crypto's latest bull run.
And despite relinquishing
his CEOQ title as part of his
deal with the
government, Zhao's
lingering influence on the
company is hard to miss:
Its new board of directors
, is dominated by his
devoted friends, and Ye Hi,
the mother of three of his
children, who plays a major
role in running its operations.
— Bloomberg

created a total of 500 recipes. These will
notably be offered at a sit-down eatery
for up to 3,600 athletes at the village, “Of
course, there will be some classics for
athletes, like pasta,” said global CEQ
Nathalie Bellon-Szabo. But the food will
have a “very French touch”.

Local flavour

Every day, during the July 26 - August 11
Games, atopchef—including some awarded
with Michelin stars — will cook in front
of the athletes at the Olympic Village, “so
they'll be able tochat and better understand
what French cuisine is about — and to
understand a bitof our culture as well,” said
renowned French chef Amandine Chaignot.

anache

500 recipes with ‘French
touch’ for ()lymplc athletes

PICS: AP

NEW DELHI / GURGAON
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[n primn Zhaofs more than 15,000 athletes from 200 different participate in dail
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countries housed at the Olympic Village. To bakery trainings ®
f'ﬂrtunﬂs dare SEt tﬂ grﬂw provide as many options as possible, meals and learnto 08 ar

make their uwn |
baguettes

—y

a poached egg. I wanted the recipe to be
representative of the French terroir, but I
wanted athletes to enjoy itatthe sametime,”
she said.

Daily specials will be accompanied by a
wide range of salads, pastas, grilled meat
and soups. Cheeses will include top quality
camembert, brie and sheep's milk-based
Ossau-Iraty from southwestern France,

The Olympic Village will also feature a
boulangerie baking fresh baguettes and a
variety of other breads. “The idea is to offer
athletes the chance to grab a piping hot
baguette for breakfast,” said baker Tony
Doré, who will be working at the Olympic
Village's main restaurant.

Paris 2024 organisers have promised to
make the Games more sustainable and
environment-friendly. The main restaurant
atthe village will use only reusable dishes.

All meals will be based on seasonal

LM
ﬁ For the Games, Chaignot has created a products and 80 per cent will come from
=| twist on the iconic croissant featuringa Francee
E bit of artichoke puree, truffle, cheese and - AP
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The number of = unq“nte J walk away frommy
China. In a letter filed in court, Baucus wrote: people expected to = — (ad because he would
“He didn't make any excuses except to note he attend Madonna's i never let me cry in front of him, so | had
didn’t hurt anyvone. He didn't use others' funds free concert on < tngutu adifferent ﬂlﬂﬂ.‘. It wasn't easy.
for his own account distinguishing him from Rio de Janeiro’s 5
Bankman-Fried, whodid just that.” Copacabana | remember t!"ﬂl'lg to Ch_ﬂl_'lnﬂ
At a dinner with Gu, Zhao was joined by his Beach on May that sadness into my driving.”
son. The dinner was mostly casual, Guwrote in 4. The Rolling _ LEWIS HAMILTON. seven-time F1 world
aletter to the court. Heand Zhao discussed their Stones had also champion, on that moment in 1994 when
shared interest in crypto, as well as “insights played a free he first heard that Ayrton Senna had
on being a good CEQ”. Then Zhao's son asked concert died in a crash at the
his father whether he was really guilty. “The to an Imola GP*This week
sudden silence that followed was palpable,” Gu estimated Wkeﬂ the 30th
wrote, “He acknowledged his mistakes and his audience of g .fth
guilt, emphasising that making mistakes is not 1.5 million at SHENVES S0k 1.9 S
somethingtobeashamedof.”e the same beach fatal crash.
- The New York Times in 2006«
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26,500 1,115 84

Sales Associates Offices Countries & Territories

Apartment in Sector 48, Gurugram

For Outright Purchase

Built-up area = 200 sqm (= 2,185 sq. ft.) | 3 bedrooms with private balconies

T« v, Sell or Lease Properties:
I'o Buv. Sell or Lease Properti

Abundant natural light | Lush gree

marketing@sothebysrealty.in >d community

Amenities such as swimming pools, a multi-cuisine restaurant, a gym & more

) Toarrange a viewing, contact:
Follow us on:
= Aayvush Verma | +91 9205929204
@indiasothebysrealty

aayush.verma@sothebysrealty.in

Scan to view property on sothebysrealty.in

Mortgage assistance available from leading banks.

India Sotheby’s International Realty | Unit of Realpro Realty Solutions Py Lid,
Haryana RERA No: HRERA-PRL-REA-2z-2008 | Each Office is Independently Owned & Operated.
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Offline Smartphone Sales Surge in March
Quarter as Buyers Seek Premium Feel

Share of offline retail in smartphones rises to 61%,

while Amazon & Flipkart dominate online sales

Subhrojit.Mallick
@timesgroup.com

New Delhi: Retail stores are ce-
menting their presence in the In-
dian smartphone market with sa-
les in brick-and-mortar stores
surging in the March quarter bo-
osted by rising demand for premi-
umdevices,

Share of offline retail in smartp-
hone sales jumped to 61% during
the three months ended March 31,
from 56% in the December
quarter, according to prelimina-
ry estimates from Counterpoint
Research.

That said, etailers Amazon and
Flipkart continue to be the lar-
gest sales channel in India, acco-
unting for almost all of the remai-
ning 39% online market share, sa-
id Counterpoint. IDC pegged the
two to have cornered 48% of the
total market in January.

Rising offline sales come amid
strong demand for premium
handsets where the touch-and-fe-
el experience is crucial for custo-
mers before purchasing, sav ex-
perts. Offline stores are also offe-
ring a bouguet of financing op-
tions such as no-cost monthly
instalments, paper-based finan-
cing, and GST credit, along with
some headroom for negotiationin
the final price.

Growing share of offline chan-
nels in smartphone sales compri-
sing large format retail stores
along with smaller mom-and-pop
storesis primarily led by ongoing
expansion by China’'s Xiaomiand
Transsion, along with other onli-
ne-centric plavers.

“Overall, over the last few quar-
ters, offline has been the major

SUITS &

SAYINGS

ET'sroundupofthe
wackiest whispersin
corporate corridors

What'sinaNamel!

A popular
fintech that was
caughtinthe
regulatory
crossfire recent-
lyseemstobe
working hard to
come backto life, thoughitis
still limping thanks to the blows.
While it has initiated many
measures tofix the problems
identified, italsoseemsto be
planning to rechristen itself.
That would be atransformation
of sorts because it was all about
the name and that name may
become history!

‘Attitude’ Matters

Thiscricketeris
known for
hitting the
headlines but
then all publici-
ty isnot good
d publicity. 5o, the

new-age cun sumer brand for

which he wasthe brand ambas-
sador decided todrop the
player after the founder himself
took a call. The founder is
understood to have told his
team that the "attitude” of the
star did not align with that of the
brand anymore. Anup-and-
coming cricketing star has been
ropedintoreplace him, who the
company feels, aligns perfectly
well withitslargely Gen Z target
demography. Meanwhile, the
senior cricketer continues to
make news.

Privy tothe whispers in power
corridors or juicy tips onindia Inc? Do
share with us at
etsuits.sayings@gmail.com

NY Life Insurance
to Buy 49% Stake

in 2 Max Projects

New Delhi: New York Life In-
surance Co. will invest a total
2388 crore to acquire 49% stake
in two commercial projects of
Max Estates—one each in Del-
hi and Noida. The deal will ma-
ke the US mutuallife insurance
firm a 49% stakeholder in all
commercial projects of Max
Estates in Delhi-NCR.

New York Life currently owns
22 67% of publicly lis-
ted Max Estates. It al-
50 0wWns 49% stakes in
Max Estates’ new

commercial projects in Delhi-
NCR, which include Max Squa-
re - already operational on the
Noida Expressway —and two un-
der-construction projects - Max
Square Two — adjacent to Max
square; and one on Golf Course
Extension Road, Gurugram.
The two buildings where
New York Life purchased the
stake are Max Tower in Noida
and Max House in Okhla, with
total leasable area of around
600,000 5qg ft.— Our Bureau

channel for sales inthe smartpho-
ne market. Online channels gene-
rally seeaspikeduring the second
half of the vear. mainly during
the festive period when they are
abletopull backsomeshare,” said
Shilpi Jain, senior research ana-
lyst, Counterpoint Research.

Top players in the offline seg-
ment in @1 2024 were Samsung
and Vivo, according to Counter-
point Research.

Both brands have a vast network
of retail stores in the country. Ho-
wever, the March quarter also saw
online-centric brands such as Po-
co, OnePlus and Re-
alme expand their
presence in the of-
fline market.

“Online exclusive
brands have identi-

Personal Touch

OFFLINE STORES

ON OFFER: Easy instalments,
paper-based financing, GST
credit, price negotiation

Samsung and Vivo
Top players in offline
segment in Q1 this year

Chinese Phone
Cos Tap JioMart
Digital to Reach
Smaller Cities

Subhrojit.Mallick
@timesgroup.com

New Delhi: Ecommerce-cent-
ric Chinese smartphone firms
are increasingly relving on Re-
liance Retail’'s distribution
arm to reach stores in the hin-
terlands amid a focus on expan-
sion in the bricks-and-mortar
seoment due to a slowdown in
online sales,

Xiaomi's sub-brand Poco re-
cently forged a strategic part-
nership with JioMart Digital

Etailers fied thex gr::r}'ur'!ng e istock {JMD) to distribute itg devices
Amazonand rend of offline EXPECTED DOWNSIDES to about 80,000 retail stores
Flipkart  channels in India = Brands seen prioritizing | Potential price increase likely SOLDS P cONES, e g
st 0 YUEE e el motives. | e Dhgheramovnests Lot
marltettin Jain said. T retail investments in offline segment when the offline retail chan-
January Offline channels nels accounted for 61% of sales
2024, had about 56% sha- in the first quarter of 2024, ac-
says IDC re throughout 2023 FUCUS A';REAS Isteri ildi cording to preliminary estima-
with December qu- !E'xpan Ing Bo :st%”ng Building tes from Counterpoint Rese-
arter hbeing an exception coinci- into smaller y mainline « channel arch, up from 56% in the pre-
ding with festive sales, when its Cities retail . confidence vious three-month period.

share fell to51%.

“Brands are also prioritising
channel incentives and retail in-
vestments, driving costs up furt-
her,” said Sanyam Chaurasia,
analyst at research firm Canalys,
warning about a potential price
increase due to higher cost over-
heads in the offline segment.

“Expanding into smaller cities,
bolstering mainline retail, and
building channel confidence will
be crucial for growth in 2024,”
Chaurasia said.

BHAVIN G

Pleain SCto Form
Panel to Study
Covishield Risks

Indu.Bhan@timesgroup.com

New Delhi: The controversy over the safety
aspectof the Covishield vaccine reached the
Supreme Court on Wednesday.

A plea has been filed seeking setting up of
an expert panel to studyv and assess the pos-
sible risk factors associated with the vacci-
ne, one of twoadministered in India against
Covid-19. Serum Institute of India manufac-
tured Covishield in India under licence from
UK pharmaceutical firm AstraZeneca.

Advocate Vishal Tiwari in an applica-
tion said AstraZeneca had accepted a
link between the vaceine and throm-
bosis with thrombocytopenia
syndrome (TTS), a medical condi-
tion characterised by abnormally
low levels of platelets and the for-
mation of blood clots. Hence, he
pleaded for the setting upof a panel
headed by a former apex court judge
and comprising medical experts to ex-
amine the side effects of the vaceine and
its risk factors.

On Monday, AstraZeneca admitted ina UK
court that its Covid vaccine, developed with
the Oxford University, has the potential to
cause T'TS asarare side effect.

More than 1.75 billion doses of Covishield
have been administered in India, according
to the petition.

The application claimed an increase in the
cases of heart attacks and sudden collapses
post-Covid-19, particularly among young in-
dividuals. “Now, after the document filed in
the UK court by the developer of Covishield,
wearecompelledtothinkabouttherisksand
hazardous consequences of Covishield vac-
cines which have been administered to the
citizens in large numbers,” the public inter-
est litigation said.

Emphasising on the importance of prioriti-
singthisissue to prevent future health risks,
Tiwari submitted that "the issue has to be lo-
oked upon by the Union government on prio-
ritysothatin futurenorisk may occurregar-
ding the health and life of India citizens™.

Healsocalled foradirectiontothe Centreto
implement a vaccine damage payment sy-
stem to compensate citizens who are severe-
Iv disabled or deceased as a result of the ad-
ministration of the vaccine.

SHARE OF SMARTPHONE SALES

(OFFLINE CHANNEL)
012023 56% NG

022023 56% NG
032023 51% NG
042023 56% NG
012024* 61% NG

“(Preliminary estimate) Source: Counterpoint Research "-—

"CLEAR 50 CRORE DUES’

HCGives One Last
Chance to SpiceJet
to Pay Lessors

Indu.Bhan@timesgroup.com

New Delhi: The Delhi High Court on Wed-
nesday gave “one last opportunity” to ailing
low-cost airline SpicedJet to pay 50 crore to
its engine lessors, Team France and Sunbird
France. Inastern warning to SpicedJet, Justi-
ce Pratibha Singh said if the payment is not
made, the court will be left with nooption but
to ground its two engines.
Justice Singh asked the SpiceJet counsel
to get instruction by Friday on the rea-
sonable time period within which
the airline can pay ¥o0 crore to its
lessors and whether the already
crounded engine can be returned
tothe lessors.

As of now, the total dues payable
are $10.84 million. So far, SpicelJet
has paid over $5 million since filing
of the suit in December.

The court said that considering its past
conduct, there has been default in payment
of the user charges by the airline. It no-
ted the Spicedet counsel’s submis-
sions that the carrier has full in-
tention to make the payment and
if any adverse orders were pas-
sed, the grounding of engines
will not help anyone and cause
further injury to the airline as it
will cut its revenues.

Team France and Sunbird France
had moved the court in December, al-
leging the airline had not paid them the-
ir past dues for over two yvears and wanted
the court torestrain SpiceJet from using the-
ir three engines after termination of the lea-
se, besides compensating them.

The engine lessors had also asked the co-
urt todirect Spicedet to hand over the engi-
nestothem.

Vivo has the strongest hold
over offline retail, it said, ad-
ding that Xiaomi and Trans-
sion saw the fastest growth in
the quarter to March.

“Poco moved into offline
channels with key focal points
like Delhi, Bengaluru, Mum-
bai, Hyderabad and Ahmed-
abad which helped it increase
its share in the offline chan-
nel,” said ShilpiJain, senior re-
search analyst, Counterpoint.

After HC Order,
DGCA Deregisters
All Go First Planes

Arindam.Majumder@timesgroup.com

New Delhi: In a relief to aircraft leasing
companies, civil aviation regulator Directo-
rate General of Civil Aviation (DGCA) has
deregistered all 54 aircraft of Go First, 364
days after the Wadia-owned company filed
for bankruptcy. The Delhi High Court, on
April 26, had directed DGCA to process the
deregistration applications of aircraft lea-
sed by the airline within five working days.

Fourteen lessors, many backed by major
banks, had to fight a protracted legal battles
to get back their aircraft after the National
Company Law Tribunal (NCLT) had restrai-
ned the lessors from repossessing the planes
toretain value in the company during the in-
solvency process.

The delay resulted in Aviation Working
Group (AWG), a global aviation leasing body
comprising major alrcraft manufacturers
and lessors, downgrading India, which can
potentially increase cost of leasing for Indi-
an airlines.

However, officials of leasing companies sa-

id that it will be a while before they can
remarket these aircraft to other airli-
nes as the court appointed resolu-
tion professional hadn’t under ta

ken any maintenance work on the
planes.
One of the lessors — Aviation
Capital Group told the court
last year that multiple parts of tho-
se aircraft have been cannibalised.
Photosof theaircrafttakenduring in-
spection by the lessor showed that criti-
cal parts like side stick, fan blades, tail cones
of engine, transponder evacuation slides, la-
vatory seats were missing.

“Itisagood move by the DGCA and L hope it
helps to get the assets flying soon with other
airlinesthoughitwill bealongpathaheadas
the aircraft first need to be made serviceable
which will take a while,” said Aloke Anand,
chairman of aircraft asset management
company Acumen Aviation.

Anand also said that lessors had to fight a
lengthy and costly legal battle due to the ab-
sence of an act conformingto the Cape Town
Convention—a global treaty which makes it
easierforlessorstorepossessaircraftincase
of bankruptcy of anairline.

A Home Away from Home? Travellers
Take to the Hills to Beat Summer Heat

Bookings for villas and holiday homes in Qoty, Lonavala, Kashmir surge, say cos

Anumeha.Chaturvedi@timesgroup.com

New Delhi: Private poolside villas and holiday
homes in the hills are seeing a dramatic surge in
bookings and demand for longer stays this suum-
mer with travellers, including celebrity clients of
alternative accommodation players,
looking to get away from the heat.

Amit Damani, co-founder of villaand
bungalow rental company StayVista,
said his properties in the hills in North
India are sold out for all weekends in May, while
hill station properties in South India are seeing
an occupancy of over 80%. StavVista has pro-
perties in Kashmir, Manali, Shimla, Kasauli,
Bhimtal and Mussoorie in North India. Clients
include Bollywood actors, startup founders and
CXOsof firmssuch as Uber.

*We are sold out because of rising temperatu-
res. It's hot evervwhere, including in the hills.
We have been getting requests from customers
for installing air conditioners in more and
more homes in destinations that usuallydon’t
require them,” said Damani.

“This is adrastic change from previous vears

HEAT
MAP group CEO Rajesh Magow. “Leading

as destinations such as Ooty, Manaliand Ka-
sauli don’t require air conditioners. We are
working with our partner owners on meeting
such requirements. Properties with a pool are
reporting higher occupancies elsewhere,” he
added. Villas continue to be the dominant
preference driver inthe homestays, alternati-

ve accommodation category experien-

cing significant growth this summer,
said MakeMyTrip co-founderand

the surgeare prime leisure destina-

tions such as Ooty, Lonavala, Coorg and Maha-

baleshwar. Goa isexperiencing the maximum

growth in villa bookings closely followed by

Alibaug and Kodaikanal,” he added.
Devendra Parulekar, founder of Saffron

VARANI SAHU

Stays, said he is anticipating a 50-60% growth
over last vear for his business in Maw.

“About 70% of the bookings are family boo-
kings and corporate bookings are down to zero.
The rest are bookings by friends. Usually the
mix for us is 30% of the bookings are by famili-
es, 16% by corporates and the rest by friends,”
he said. “We are seeing large families wanting
totake a break including families coming from
the US for a vacation here. There is fantastic
demand for properties in Uttarakhand, Maha-
baleshwar and Matheran,” he added. Airbnb
said it is seeing a strong desire among Indian

travellers to venture overseas as
. well as explore domestic desti-
nations, Trending inter-
national destinationson

search include Tokyo, Rome
and Frankfurt, “Bollywood
films and social media
influencers continueto
contribute towards the
growing popularity of
Europe and Japan,”
Airbnbsaid.

Auto Cos Record
Moderate Sales in

Aprilon High Base

OnTrack .

PV sales

Sales grow 2% to
338,341 vehicles as
pent-up demand
slows after pandemic

Our Bureau

New Delhi: Passenger vehicle sa-
les in India rose 1.8% from a year
earlier in April, reflecting mode-
ration in growth from a high hase
and waning of post-pandemic
pent-up demand.

Car makers said sales have
stabilised after two ve-
ars of runway -
srowth follo-
wing the pan- ¢
demic. Better
availability
of wehicles
amid impro-
ving semicon-
ductor suppli-
es also helped.

As per industry esti-
mates, around 338,341 vehicles
were dispatched from factoriesin
April, up from 332,468 passenger
vehicles a vear earlier. Car sales
increased by 9.5% to 368,086 units
in March, 10.8% to 370,786 unitsin
February and 13.6% to 393,074
units in January. While growth
rate moderated in terms of abso-
lute volumes, April marked the
16th straight month of record
monthly passenger vehicle sales.

“We have started this year on a
high base. Compared to last vear
when supplies weredisrupted due
to the semiconductor crisis, there
15 more stock in the network now,”
said Partho Banerjee, senior ex-
ecutive officer (marketing and sa-
les)at Maruti Suzuki. “Thereis al-
s0 some uncertainty due to the
ongoing elections. Once the new
government 1s formed, and polici-
es are announced, there will be
more certainty in the market, But
overall, car sales are expected to
grow in singledigitsin FY25."

Pent-up demand spurred acce-
leration in car sales since the
pandemic. Salesrose by 8.4% toa
record 4.22 million vehicles in
FY24, and by 27% to 3.89 million
vehicles in F'Y23.

Tarun Garg, chief operating of-
ficer, Hyundai Motor India said,

“Bookings and enquiries are at
similar levels as last year. With
pent-up demand now gone, sales
are coming in from fresh enqui-
ries and by converting them into
bookings.”

At Maruti Suzuki, salesrose mar-
ginally to 137,952 units last month,
from 137,320 vehicles in April 2023,
Korean rival Hyundai too saw sa-
les rise by a modest 1% to 50,201

FEh 2023 331! m

Sl:lur'_{:E. SIAMJ’II‘H:II.IS‘IHI' -

Automakers

reported bumper
sales for 2 straight

years post Covid

VIJAY P

Electric 2W Sales
Fall 50% in April

Bengaluru: Electric two-wheeler
sales fell nearly 50% in April from
the previous month, asa seasonal
slump was exacerbated by ashift
in subsidies for the industry.

Electric scooter sales totalled
justover 64,000 last month,
with market leader OlaElec-
tricaccounting for more than
33,000 of those. However, Ola
itself saw its sales retreat
from arecord high of over
50,000 unitsin March.

InMarch, electric two-wheeler
makers had sold more than
136,000 units, the highest on
record for a month, according to
vehicle registration data from the
government's Vahan portal.

Legacy firms like Bajaj and TVS
Motors also saw aslump in their
electric two-wheeler sales last
month. —=0ur Bureau

units while Tata Motors clocked a
2% increase to 47,984 vehicles.
“(Given the high base, this is good.
We have to adjust to this new nor-
mal,” Garg said, adding, “Demand
continues to bedriven by SUVs."
As many as 181,244 sport-utility
vehicles (SUVs) were sold in the
domestic market last month.

Indus Towers Looks
to Benefit from Voda
Idea’s Fundraising

Tower co to take a call on dividend payout based
on telco's ability to clear dues quickly: Indus execs

Hopein slght

Indus
collected 100%
current dues
& some old
dues from Vi

N Q4FY24 g =L

Allowance for doubtful casn flow position
receivables lower at Vi won't use FPO|
75,385 Cr in Q4FY24 vs

5,700 Cr in Q3FY24

Kalyan.Parbat
@timesgroup.com

Kolkata: Indus Towers expects
cash flows to improve in FY25 as it
is confident of quickly recovering
its backlog of past dues from key
customer Vodafone Idea (Vi), espe-
cially as the latter has recently rai-
sed 18,000 crore via the follow-on
public offer route. Indus’ leaders-
hipadded the tower company's bo-
ard would take a call on dividend
pavouts in FY25, though, the ti-
ming would hinge on how rapidly
Viisabletoclearits pastdues.

“Now that the fundraise has oe-
curred, we expect the pending du-
es to be cleared by our key custo-
mer (read: Vi), and it should hap-
pen quickly, though I cannot givea
timeframe,” Indus managing di-
rector Prachur Sah said on the to-
wer company s March quarterear-
nings call on Wednesday.

He alsodeclined to hazard a guess
on the precise funds that Vi would
tap to clear its pending backlog of
dues to Indus. “We are working
with the customer (Vi) on how the
overdues can be cleared soon but [
can't comment on what funds it
will use to pay Indus.” Ambit Capi-
tal recently estimated Vi's past du-
es to Indus at around 210,000 crore.,

Indus executives said the tower
company had recovered additio-
nal sums bevond the 100% collec-
tion of current dues in the March
quarter, which had led to some wri-
te-backs in provisions. As a result,
Indus’ allowance for doubtful rece-

Tower co's dividend policy
remains linked to its free

Indus expects Vi fundraise
to boost towerco's biz
outlook in FY25

ivables had reduced to around
5,385 crore in the March quarter,
FY24, from around 5,700 crore in
the quarter ended December:

Vi's chief executive Akshava Mo-
ondra had recently told ET the tel-
co would not use the proceeds of
its just-concluded 18,000 crore
FPOtoclearduesof any promoter
or promoter groupentity, alluding
to Indus. He had, in fact, not given
any timeline for Viclearing its du-
es to Indus, sayving vendor dues
would be paid out of the cash flows
generated by Vifrom operations.

V1's FPO isslated to be followed by

a 20, 000-crore

L debt issue, hel-
Ambit Capital ping the telco
recently achieve its targe-
estimated ted 45,000 crore
Vi'spastdues [undraise.

to Indus at Indus CFO Vikas
around Poddar, who was
710,000 cr present on the

March  quarter
earnings call, said dividend pavo-
uts would be an “important consi-
deration” and the tower company’s
board would take that call in the
current fiscal, given the prospect of
improved cash flows once Vi clears
past dues and bolsters operations.

Indus’ top deck, though, signalled
that the tower company’s dividend
policy remained linked to its FCF
(free cash flow) position, which is
likely to remain pressured by ele-
vated capex amid aggressive tower
network expansion, courtesy top
customer Bharti Airtel’s aggressi-
ve 5G rollouts and rural push as
well as Vi's network expansion.
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Taking investor
meetings without
fixing the
underlying issues
with your narrative
first is like
spending tons of
money to drive
traffic to a website
when you Know
the signup form is
broken

Tech Buzz

Twitch Opens
TikTok-style
Video Feed

ANIMISHA

NEW YORK: Amazon's live
streaming site Twitch
launched a short-form vid-
eo platform, a week after
passage of a law that
threatens the future of Tik-
Tok in the US. Creators on
Twitch typically livestream
themselves playing video
games or chatting with au-
diences, sometimes for up
to eight hours at a time. The
new service, called Discov-
ery Feed, allows viewers to
scroll through short clips
taken from longer videos. It
dppears asanew tabon
Twitch's app. However, it
has a long way to go before
becoming a significant rival
to TikTok. -Bloomberg

$3.5b

Revenue AMD expects
its new MI300 Al accel-
erator chips to generate
this year

Tech Hitches
a Ride on Al
CIoud Boom

ANIMISHA

NEW YORK: Three of the
Wall Street's heavyweight
tech firms have reported
better-than-expected
sales at their cloud com-
puting units, as interest in
artificial intelligence
drives a rebound in spend-
ing by corporate custom-
ers. Growth inthe $270
billion cloud infrastructure
market, a cash engine for
Amazon, Microsoft and Al-
phabet, gives the clearest
sign yet that Al investment
is bearing fruit after inves-
tors drove those stocks to
record highs, thanks to op-
timism about the technol-
ogy. Many big customers
have started spending
again on cloud computing
after pausing last year to
cut costs, analysts said.
Amazon said its cloud arm
AWS hit a $100 billion an-
nual run-rate for the first
time. -Reuters

ONDC's 1st Buyer
Side Logistics App
to Fix a Big Gripe

MP2 Innovations will be first buyer side app for
logistics on ONDC, offering users more options

Digbijay Mishra

On the Move

Bengaluru: In what could give a
boost to Open Network for Digital
Commerce (ONDC), the govern-
ment-backed ecommerce network
has approved its first buyer-side app
forlogistics that willaim tosolve one
of the biggest sore points of shop-
ping through the network — seam-

ONDC fulfilled 50 million or-
ders between January 2023
and March 2024

Of which, nearly two-thirds
were mobility transactions
through participants such as

lessdelivery. Mamma Yatri

The platform, MP2 Innovations, —
will allow ONDC participants to InMarch 2024, of the almost 3.6
fotch the best available delivery fleet million non-mobility orders, gro-
through asingle APl instead of tying cery accounted for 4.5%
up with individual logistics compa- —

nies, people aware of the develop-
ment said.

Acrosssegments, delivery has been
the biggest hurdle on ONDC to
match ecommerce experience, ac
cording to network participants,

Mahesh Herle, owner of MP2 Inno-
vations, told ET the final approval
for the firm as technology service
provider (TSP) of ONDC came on
Wednesday and it should be able to
launch its services soon on the
network. [thas already part-
nered with logistics
firms like Load-
share and Zypp
while more hyperlo-
cal delivery pariners are being add-
edaswell. Itshould golive in the next
week or 30, he added.

Herle previously cofounded hyper-
local delivery startup Goodbox.

“Fulfilment is Key in any ecom-
merce, especially in hyperloeal de-
liveries, We have seen the gap to ad-
dress this key issue and thus have set
the platform to connect network par-
ticipants (sellers} to tap into the
whole logistics fleet of ONDC which
isonly expanding.” he said.

Even offline stores and businesses
can access ONDC delivery fleet
through the platform even if the or-
der for delivery to customers takes
place offline, Herle said.

ET reported last month the likes of
Walmart-backed PhonePe exited
ecommerce on ONDC citing lack of
cood consumer experience largely
due to failing deliveries. Big ecom-
merce plavers thus have also been
reluctant to enable the core market-
place tothe ONDC network.

ET reported on April 29 saying the
government is nudging etailers like
Flipkart and Amazon India to inte-
erate ONDC to their core market-
place,

“Ecommerce 1s an operational
business and ONDC backend needs
this kind of asolution toaddress the
challenges,” an industry executive
aware of MP2 Innovation’s logistics

MAHESH HERLE app told ET, “I am sure there will be
MP2ZInnovations others building similar solutionsal-
Even offline s0 but th_at will l:‘{e critical for ONDC
toscale turther

stores can access Between January 2023 and March
'1 fEﬁf 2024, ONDC fulfilled 50 million or-
ONDCdell ders, of which nearly two-thirds
fleetthroughthe weremobil ity transactions through
atfo eveni : participants such as Namma Yatri.
IJI 3 m n Ifth'E SEI,E 15 In March 2024, of the almost 3.6
tﬂkl!‘lg DlHEE offline while million non-mobility orders, groce-
- ryv accounted for 4.5%, while food
Hﬂd ordersneedstobede and beverages made up for nearly

livered to consumers 10%.

L= Rl @l Meanwhilein tech...

Musk Lays off Entire Tesla
Charging Network Team

t__;ﬂ NEW DELHI Elon Musk
AlA has disbanded Tesla'’s

tomakers. In an email to senior
staff, the Tesla CEQOtold them to cut

Micron to Roll Out Ist India-made

Chips from Sanand Unit in 2025

Chips will be primarily used in data centres, mobiles, I0T and auto segments: India MD

Aashish.Aryan@timesgroup.com

New Delhi: Micron India hopesto
roll out the first batch of chips
packaged at its Sanand unit in Gu-
jarat early next year and most of
these semiconductor chips will be
for exports, the company’s India
managing director Anand Rama-
moorthy said.

Though the domesticdemand for
semiconductor chips is growing,
the total addressable market for
Indiaisstillsmall comparedtothe
olobal demand for semiconduc-
tors, Ramamoorthy told ET. He
was speaking on the sidelines of a
company event in the city where
the company announced part-
nerships with higher education
institutes.

“No factory for India will ever be
making only for India. It will be a
small part. and the bulk of it will
be for exports. A factory suppor-
ting India’s customers is a thing
of convenience. But the factory is
becoming truly global in terms of

turnaround time, cost structure,
and quality speaks a lot more,” he
sald. Chips to be packaged at the
Sanand unit will primarily be
used in data centres, smartpho-
nes, notebooks, internet-of-things
devices, and the automotive seg-
ments, hesaid.

A lot of how the demand in India
shapes up eventually will also de-
pendon the product offeringof do-
mestic chip foundries, such as the
one being set up by the Tata Gro-
up in collaboration with Tai-
wan's Powerchip Semiconductor
Manufacturing Corporation, Ra-

mamoorthy said. Though Micron §

ANAND RAMAMOORTHY
MD, Micron India

No factory for India
will ever be making
only for India. it will
beasmall part,and
the bulk of it will be

for exports

charging team in a new
layoff round, a move
which was unexpected and “sur-
prising to everyone”. The layofis at
Tesla’s Supercharger network
come despite onboarding top auto-
makers like Ford and General Mo-
torstouseitsconnectors. Tesla'sSu-
percharger network has the connec-

tor technology known as the North

American Charging Standard,

which is being adopted by major au-

more emplovees who “don’t obvi-
ously pass the excellent, necessary
and trustworthy test” or resign.
Will Jameson, one of the affected
employees at the charging, posted
on X that he has let “our entire
charging org go”. “What this means

Our Bureau

New Delhi: Venture debt firm
Stride Ventures, which has backed
startups such as Zepto, Rebel
Foods, Sugar Cosmeticsand Mensa
Brands, has announced the final
close of its third fund at $165 mil-
lion. The fund had made its first
close at 100 million in May 2023.
The final close has fallen short of
its initial target of $200 million.
speaking to ET, Stride Ventures
managing partner Apoorva Shar-
ma attributed the readjustment in
the target to a broader slump in the
investment ecosystem.
“Wethought about the fund in late
2022 and then the rate of growth of
venture capital also defines the
rate and growth of venture deb-
t...over the last 18 months, the ven-
ture capital hasn’t really picked up
momentum and the deployments
are still less than what it was in 2021
and 2020," she said. “In 2022, we
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will look at servicing all sectors, a
lot of the demand-supply chain
dynamies will also depend on fac-
tors such as inventory, turnaro-
und time, pricing, customers’ ne-
eds and their respective inventory
positions, he said.

“We have to be very agile and
nimble. It 1s not like if we make a
chip today, it is pre-decided that it
will be used in a specific
sector. Those speci-
fics can be moved ve-
ry quickly. That is
the beauty and chal-
lenge in our busi-
ness,” hesaid.

In 2023, Micronan-
nounced it would
set up a se-
micon-
duce-
tor

chip assembly and testing unit at
Sanand in Gujarat. The cumulati-
ve investment in the plant, which
till then was India’s first semicon-
ductor chip packagingunit, 1s pro-
posed at $2.75 billion, of which the
company will invest 3825 million.

The ldaho-headquartered com-
pany employs more than 40,000 pe-
ople globally and about 4,000 peo-
ple across its two research and de-
velopment centres at Hyderabad
and Bengaluru. Micron plans to
scale up the India headcount figu-
re to 5,000 and expects around
15,000 indirect jobs to be created
over the years.

All the employees hired at Mi-
cron India for the R&D centres at
Hyderabad and Bengaluru go
through various cycles of trai-
ning, including at its global cent-
res in the US, Japan, and China.
Goingahead, the company is keen
to maintain its track record of hi-
ring fresh college graduates who
make up to 30% of its total work-
force in R&D operations in India,
he said.

RECENT FUNDRAISINGBY
INVESTMENT FIRMS
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thought $200 million is a good size,
but then, over the course of 2023
and the first four months of 2024,
we made that cognisant call that
thereisnopointinraisingacertain
number and not doing meaningful
deployments,” Sharma added.
The capital for Stride’s third fund
has primarily been raised from in-
surance companies, family offices,

WFund [WSize (o)

“...0ver thelast 18 months,
' the venture capital hasn't

really picked up mo-
mentum and the deployments
are still less than what it was
in2021and 2020"
APOORVA SHARMA,
Managing parther,
Stride Ventures

Ex-BharatPe Exec Bahl Seeks 120cr for VC Fund

New fund Eternal Capital also has a greenshoe option of 2120 cr

Jessica.Rajani@timesgroup.com

New Delhi: Former BharatPe
chief operating officer Dhruv
Dhanraj Bahl has launched a
venture capital fund, his first,
with a target of raising 1120 §
crore. The plan includes a
greenshoe option, giving the
find the right to increase the
corpus by another up
to T120 crore. A green-
shoeoptionisaprovi-

sion that allows afundtoraise more
capital than originally targeted if
there’s a higher demand
than initially expected.
Bahl's VC firm, Eternal
Capital, aims to back 40
early-stage startups in
“As of now, we've
finalised about six
deals which will be

BAHL

about 12% of the fund”
DHRUV DHANRA)

several sectors over the next three
vears. It will focus on investing in
startups which are led by experi-
enced operators and are in the post
product-market fit stage with po-
tential to generate profitable reve-
nue in the mid to long term, Eternal
Capital said. The fund planstofocus
on three core mainstay sectors,
Bahltold ET.

The fuind will also target the
emerging sectors of sports and
eaming, as well as clean and green
ENergy.

Funds keep flowing in as investors look for bright spots

Venture Debt Firm Stride Logs
Final Close of Fund-III at $165m

VC firm blames broader slump as final close falls short of initial $200-million target

corporate treasuries and high-net-
worth individuals,

Stride Ventures has already pro-
vided capital to companies such as
BlueStone, Monevview,
NewMe, Nat Habit and Agrostar
from the third fund, the venture
firm said
Wednesday The fund will primar-
ily focus on consumer, financial
services and clean tech sectors.

Stride Ventures had backed on-
line vehicle service platform Go-
Mechanic, which was offloaded in
adistress sale in May 2023,

In a statement, Stride Ventures

LT

Foxtale,

iIn a statement on

said it has fully returned its
first fund of $50 million
raised in 2019. The firm’s
second fund, raised in
3 2021, had a $200 million
corpus. Some of theoth-
erdebt funds operating
in India are Alteria
Capital, Trifecta,
InnoVen Capital
and Blacksoil.

Fintech Firm
Dexif Bags
$4min Seed

BENGALURU Fixed income
investment startup Dexif has
raised $4 millioninitsfirstin-
stitutional funding round from
early stage venture fund RTP
Global. The fintech startup, found-

edin 2022 runsafixed income
securities marketplace connecting
companies and financial in-
stitutions looking to raise debt and
investors. = Our Bureau

for the charging network, NACS,
and all the exciting work we were
doing across the industry [ don't vet
know, What a wild ride it has been,”
he posted on X. — Agencies

Blockbuster Mobile Games of 2023

MOBILE GAMES WITH THE HIGHEST ESTIMATED REVENUE IN 2023°

Honor of Kings
PUBG Mobile
Candy Crush Saga
Genshin Impact
Roblox
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Annapurna.Roy@timesgroup.com

New Delhi: Eight US news publis-
hers on Tuesday filed a lawsuit
against software firm Microsoft
and ChatGPT maker OpenAl for
copyright infringement in trai-
ning their generative Al models
using proprietary material. It co-
mes months after The New York
Times took the companies to court
for similar reasons. ET explains
the case and the trend globally:
Who are the plaintiffs?

The newspapers involved in the suit

Behind US Publishers’ Suit Against
MS, OpenAl for Skimming Content

Publishers seek fair compensation for use of content to train Al models

are the New York Daily News, the
Chicago Tribune, the Orlando Senti-
nel, the Sun Sentinel in Florida, The
Mercury News in California, The
Denver Post, The Orange County Re-
gister in California and the Pioneer
Pressof Minnesota.
What are their complaints?

In thesuit, the news publishers have
accused Microsoft and OpenAl of
“purloining millions of the publis-

Ecom Express’
Revenue Rises
20%; Lossesup

Bengaluru: Logistics
firm Ecom Express saw
its operating revenue
grow over 20% to reach
2,548 crore in the fiscal year ended
March, 2023, even as its loss widen-
ed. Thefirm, which offers logistical
services to ecommerce platforms,
had registered an operating reve-
nue of 2,090 crore in FY22, accord-
ing to documents filed by the firm
with the registrar of companies, At
the same time, Ecom Express saw
its loss for the vear widen fourfold
to 375 crore in the same time peri-
od. The jump in loss was pushed by
an about 30% increase in total ex-
penses to 856 Crore. — Our Bureau
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TVS-E's New SMT Line Set to
Focus on Defence and Railways

Firm looking to scale up production from new line; K Srinivasan

Dia.Rekhi@timesgroup.com

Chennai: Two-wheeler maker TVS
Group company TVS Electronics
plans toenter the electronics manu-
facturing services (EMS) segment
for defence and railways products,
said a senior executive,

The company is working on a plan
to scale up production from its sur-
face mount technology (SMT) line
which was operationalised in Fe-
bruary this year, K Srinivasan, as-
sociate vice president of customer

BUILDING UP
a T

CHARLES SHEELER, Ore Into fron

service and support for businesses
at TVS Electronics, told ET. “We are
expanding our presence inthe EMS
space. We have hired a dedicated re-
source to look into this business
that is being developed as an inde-
pendent business to scale,” Sriniva-
san said. The SMT line has been in-
troduced at the company’s Tuma-
kuru plant in Karnataka and 1s cur-
rently being used to cater to captive
demand, he said. TVS Electronics,
however, is not looking to offer the
EMS facility for high-volume busi-
nesses, Srinivasan said.

Al Startups Facing a Rough
Financial Reality Check Now

Small cos need billions to keep up with I|I-<es nf Microsoft, Google

hers’ copyrighted articles without
permission and without payment”
and using them to train large langua-
e models that power chatbots such
as ChatGPT and Copilot. They also
said that the GenAl products incor-
rectly attribute inaccurate informa-
tion to them.

Do Indian news publishers have
similar grievances?

Indian news publishers havesought
changes to the Information Techno-
logy Rules to ensure fair compensa-
tion for the useof their content to tra-
in GenAl models. Hindi publishers,
including Dainik Bhaskar and Amar
Ujala, under theirterms for non-com-
mercial use, have barred Al compani-
es from using their digital content to
train models without permission.

NYTNS

New York: Call it theend of the be-
ginning of the Al boom.

Since mid-March, the financial
pressure on several signature arti-
ficial intelligence startups has tak-
en a toll. Inflection AlI, which
raised $1.5 billion but made almost
no money, has folded its original
business. Stability Al has laid off
employees and parted ways with
its chief executive. And Anthropic
has raced to close the roughly $1.8
hillion gap between its modest
sales and enormous expenses,

The Al revolution, it is becoming
clear in Silicon Valley, is going to
comewith avery bigprice tag. And

AARON FERNANDEZ/NYTNS

the tech companies that have bet
their futures on it are scrambling
to figure out how to close the gap
between those expenses and the
profits they hope to make some-
where down the line. This problem
is particularly acute for a group of
high-profile startups that have

raised tens of billions of dollars
for the development of generative
Al, the technology behind chat-
bots such as ChatGPT, Some of
them are already figuring out that
competing head-on with giants
like Google, Microsoft and Meta is
going to take billions of dollars —
and even that may not be enough.
While plenty of money has been
burned inother tech booms, the ex-
pense of building Al systems has
shocked tech industry veterans.
Investors have poured $330 billion
into about 26,000 Al and machine-
learning startups over the past
three vears, according to Pitch-
Book. Many investors point to Mi-
crosoft’s rapid sales growth as evi-
denceof Al's business potential.




