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PLI review committee Indialnccutbackon

fla gs payment delays dividendsinFY24
Calls forimproved scrutiny to block instances of wrongful claims desplte reCOl‘d pl‘Oflt

New el 3 une CLOSER PAYBACK
pignievel  government LOOK TIME

*Change (%) over previous week

NDA3.0's FIRST
HOUSE SESSION
BEGINS TODAY

The first Parliament session of the National
Democratic Alliance (NDA) government's
third term will begin on Monday with the
18th Lok Sabha. The ruling NDA on Saturday
accused the Opposition of "insulting the
people's mandate" by questioningits
choice of pro-tem Speaker. The Opposition
hit back, alleging the government “flouted
parliamentary norms" by picking a BJP
member and overlooking the claim of

Source: Bloomberg

KRISHNA KANT
Mumbai, 23 June

mGovernment review
panel raised issue of
delayin appointing

mAmid delaysin
payment, several
industry players have

the seniormost Lok Sabha member. 7 - dedicated domain requested advance Despite aboom in corporate profitabil-
committee has raised - : f ity, listed firms in FY24 reduced div- ..
EDIT: FOCUS ON PERFORMANCE @ concern over continued experts for.PLI sectors incentive pay.mer.lt idend payout, which was down 4.7 per Share of d!‘"dend
delays in  payment mitalso pointed out m(entre considering cent year-on-year (Y-0-Y) to¥4.03 trillion spend off its peak
to companies in the production- that SOPs were yet to quarterly incentive from the record high 0f34.23 trillion in FY23. - o
ECONOMY AND PUBLIC AFFAIRS PL linked incentive (PLI) schemes, be formulated disbursement In comparison, combined net profits M Equity didend (¥ tm) LHS = Payout ratio™ (%) RHS

. Business Standard has learnt. > (adjusted for exceptional gains and losses) 27.3
7 yrs Of GST' HO“SE!‘O!dS The committee has called \A o PLI DlSBU RSEM ENT FOR FYZlI- of all companies in the Business Standard 3 35.5 T -
emerge top beneﬁclarles for “corrective steps” across o sample were up 29.9 per cent Y-o-Y to an all-
departments for smooth implemen- A - time high of14.75 trillion last financial year 3 o 30
The Goods and Services Tax (GST), which tation of the Centre’s flagship - from the ¥11.36 trillion in FY23.
subsumed 17 local taxes and fees, came into scheme to boost domestic manufac- N ILLUSTRATION: A cut in dividend payout last financial
effect on July1, 2017. In seven years, the tax turing. The government had iy / el year came after three years of high double- 1.5 15
has been reduced on several products and allocated 1.97 trillion for 14 PLI / digit growth, mirroring the boom in corpo-
services used by the common people. schemes three years ago in sectors  The panel has tasked DPIIT rate profits in the post-pandemic period.
as diverse as mobiles, drones, solar, ~ with streamlining the Actual by Dividend payout by listed firms in the 2] 1+.0 )
D NORM TWEAKS MAY EASE telecom, textile, and automobiles.  workflow of disbursement Govt estimate March-end sample had increased at a compound @
BURDEN ON GENERAL INSURERS 4D As of December 2023, investment - annual growth rate (CAGR) of 29.5 per cent 16 17 18 19 20 21 22 23 24
worth 1.06 trillion has been made Source: Company between FY20 and FY23. Annual payout *The proportion of earnings that a company pays its shareholders

) GST ON OIL BOILS DOWN

and nearly 500,000 jobs created,

line the workflow of disbursement

overhaul in sectors such as textiles

jumped from %1.95 trillion in FY20 to ¥4.23

asdividend

TO REVENUE CONCERNS g according to government data. and handhold companies to file cor- and pharma, and making incentive trillion in FY23. For comparison, corporate L.
The committee, tasked with rectclaims,accordingtothe minutes payments quarterly. The develop- net profits (adjusted for exceptional gains  Rise in proﬁt no guarantee
reviewing PLI schemes, is chaired ofthe March 2024 meeting, reviewed mentcomes months after the Cabinet and losses) grew at a CAGR of 33.7 per cent  for hi gher dividends
0 N by the Cabinet secretary with repre- by Business Standard. secretary asked the government’s between FY20 and FY23. N (% chg Y-0-Y)
sentations from the Department for The committee has asked all think tank NITI Aayog to review the In contrast, equity dividend payout by == Equity dividend == Nt profit o (g Y~0
M O N D AY Promotion of Industry and Internal nodal departments to remain cau- functioning of the PMAs involved in companies was struggling to grow in the pre- L5
SPECIALS Trade (DPIIT), NITI Aayog, the tious and ensure that “there should the schemes due to considerable pandemic period. Payout by listed com- 20.9
Department of Economic Affairs,and be a qualitative improvement in the delays in processing incentive claims. panies in the sample had grown at a CAGR 30
BANKER’S TRUST the Department of Financial Services. scrutiny of the incentive claims so The DPIIT and the finance ministry of just 3 per cent between FY17 and FY20. It
. The DPIIT has been entrusted that wrong claims are not allowed”, did not respond to a query sent by had increased from %1.78 trillion in FY17 to 15
Tweak drafg project with providing the status of all PLI said an official. Business Standard. %1.95 trillion in FY20.
loan financing norms schemes to the committee. The Department of Financial During 2023-24, disbursement fell The companies’ combined net profits 0
Instead of a blanket12-fold jump in The committee has now tasked Services is monitoring the project shortofthe government'sestimateof | had declined during the period from 34.81
the provision requirement, the RBI the DPIIT to push all nodal agencies management agencies (PMAs) and 11,000 crore. By the end of March, trillion in FY17 to¥4.75 trillion in FY20. 13.9 -7~ _15
can ask lenders to create project responsible for implementing the ensuringthe fast settlement of claims. 6,800 crore was disbursed, after This is the first Y-0-Y cut in dividend pay- FY17 FY2L4
finance reserves on their balance schemes, as well as ministries and This paper recently reported the continuously monitoring the PMAs out by corporate India in the last five years.

sheets. TAMAL BANDYOPADHYAY writes 15
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government departments, to stream-

government was considering an

and flagging delays.  Turn to Page 6 »
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Based on a common sample of 2,801 listed companies across sectors
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Quant MF under Sebi 3 Ui
Afield of opportunity . .. o Cumnuwiea
forIndian Al firms l
emimi..  lensforirregularities
TR | | THE ONGOING JOURNEY OF
models, reportsasurostMisira -~ wp Office searched after regulatorfound discrepancies
KHUSHBOO TIWARI & ABHISHEK KUMAR unanswered. Emails to Quant MF and T R U s T & FA I T H
ECONOMY AND PUBLIC AFFAIRS P& Mumbai, 23 June messages to its Chief Executive Officer

Informal manufacturing
shed 5.4 mn jobs in 7 yrs

Unincorporated enterprises in the
manufacturing sector lost nearly1.8 million
establishments and shed 5.4 million jobs
between July2015-June 2016 and October
2022-September2023, an analysis of the fact
sheet on ASUSE and the NSO data showed.

BACK PAGE 16
Aspirants look to foreign
shores amid NEET-PG row

Over200,000 students, who registered to
appear forthe now postponed NEET-PG
examination on Sunday, are uncertain on
the road ahead for them. Several
candidates that were to give the exam
may weigh options to study abroad.

The Securities and Exchange Board
of India (Sebi) is investigating Quant
Mutual Fund for alleged irregularities

in investment-related activ-
ities by managers, according
to sources familiar with the
developments.

According to sources, Sebi
officials conducted searches
last week at the fund house’s
office, which has around
80,000 crore assets under
management (AUM).

The market regulator’s
action follows discrepancies
noted during regular inspec-
tions, the sources said.

Audit firms had also flagged concerns
after their inspections, which they had developments said a few more fund
houses might face Sebi scrutiny for
Queries emailed to Sebi remained alleged irregularities.

submitted to Sebi.

Driven by
retail inflows,
Quant MF's
AUM has
surged from

¥233 crore in
March 2020 to
80,470 crore
at May-end

Sandeep Tandon on Saturday did not

elicit responses.

fund house said

was unaware of the Sebi
searches, adding that regu-
latory officials may have
arrived for a routine audit.
Quant MF has seen
significant growth in recent
years driven by retail inflows.
Its AUM surged from 3233
crore in March 2020 to
380,470 crore at May-end.
The MF is known for its
different style of investments

based on analytics.

Job market blues for B-schools

Speaking on the condition of :
anonymity, a senior official at the

People with direct knowledge of the

Turn to Page 6 »
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Institutes reach outto more recruiters,
adapt curriculumto align with demand
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m Industry-academia partnerships for
curriculum co-development; joint research
and innovation, cost-effective R&D

and placements.
The Deloitte Campus

Workforce Trends 2024 survey
found that for the first time in five
years, 2024 projected salaries for

upcomingcycles.”

anything right now about the

Meanwhile, the Deloitte survey
also found that the gap between
entry-level salaries of MBA and
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Startup layoffs down 62% in "24 so far

ARYAMAN GUPTA
New Delhi, 23 June

fter a string of layoffs,
startups in India
this year are expected

to step up hiring by more than
10 per cent over last year,
according to human resource
platforms.

Layoffs too have fallen year-
on-year (Y-o-Y). Firms let go of
3,600 employees in the first five
months of the year (January-
June), a 62 per cent decline
over the 9,596 in the same peri-
od the previous year.

In the whole of 2023, there
were 16,398 dismissals, accord-
ing to Layoffs.fyi.

With the startup world on
the mend, there has been an
almost 40 per cent increase in
new startups, which has, in
turn, led to a 15 per cent
increase in the number of new
jobs, said Sachin Alug, chief
executive officer (CEO) of talent
solutions firm NLB Services.

“Hiring in the past quarters
grew by an average of 9-10 per
cent. Considering that, we
expect the coming months to
exhibit a better hiring outlook
from employers, especially due
to the upcoming festival sea-
son,” he said.

Startup funding in the first
half (H1) of 2024 showed an
upward trend compared to the
second half (H2) of 2023.
Although funding declined 13
per cent year-on-year (Y-0-Y) in
H1 2024, budding companies
raised $4.1 billion, marking a 4
per cent increase from the $3.96
billion in H2 2023, according to
the data from Tracxn, a market
intelligence platform.

In line with the funding
trend, several of the country’s
large startups are planning to
ramp up hiring going into the
latter half of the year.

Quick commerce unicorn
Zepto is planning to expand its
employee base after having
raised $665 million in series F
funding last week.

“We are planning to hire
400-500 by March 2025, focus-
ing on engineering, product,
category, growth, and market-
ing roles. We have a team of
1,600 people,” said Aadit
Palicha, CEO, Zepto, told
Business Standard.

Others like e-commerce
major Meesho have reported an
increase in hiring.
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“In the past six months,
we’ve expanded our team,
adding over 300 experienced
professionals and 150 campus
hires from the 2024 batch
across various roles, including
analytics, technology, busi-
ness, finance, product and
design, and fulfilment and
experience. We will continue
to hire for key roles, particular-
ly from the 2025 campus
batch,” said Ashish Kumar
Singh, chief human resources
officer, Meesho.

According to industry
watchers, while certain sectors
like information technology
show caution, hiring sentiment
among startups is relatively
optimistic, especially in tech-
nology and emerging sectors.

“Established startup bell-
wethers, unicorns and sooni-
corns (soon-to-be-unicorns)
continue to be active in hiring.
These enterprises are expected
tolead the startup cohort in hir-
ing volumes, particularly for
strategic and executive roles,
given their need to support
large-scale operations and mar-
ket expansion,” said Krishna
Gautam, business head (direct
hire), Xpheno, a specialist
staffing company.

Small and mid-range start-
ups, on the other hand, are

FUNDING TRENDS

Total funding (in$bn)

H12022 _18.9

Sources: Tracxn, Layoffs.fyi

more focused on hiring for
near-term tactical require-
ments than long-term strategic
talent requirements, added
Gautam.

Neeti Sharma, CEO of
human resources (HR) firm
TeamLease Digital, said:
“Unlike large information-tech-
nology and tech companies
that are hesitant to hire fresh
graduates, startups are priori-
tising the recruitment of new
talent — almost 60 per cent of
their hires... In the second half
of 2024, we perceive there will
be a slight increase in hiring,
with about 60 per cent of the
startup jobs will be taken by
entry-level candidates with O-
3 years of experience.”

Regardless, non-tech sec-
tors are known to bounce back
as the festival end of the year
approaches. The  July-
December period last year reg-
istered significant growth in tal-
ent demand in these sectors.

“Sectors like retail, e-com-
merce, travel, hospitality, con-
sumer services, BFSI (banking,
financial services, and insur-
ance), fintech, electric vehicles,
media and advertising, logistics
and supply chain are among
the non-tech sectors to look out
forin the latter half of the year,”
said Gautam.
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Cred’s Kunal Shah top

startup founder-investor

SURAJEET DAS GUPTA
New Delhi, 23 June

Kunal Shah, the 41-year-old founder of fintech
company Cred, which currently has a valuation
of $6.4 billion and is among the top 10 unicorns
in India, has another feather in his cap: He is the
top startup founder-investor in the country, hav-
ing funded over 266 startups, according to data
from the research agency Traxcn.

Shah’s portfolio includes online payments
firm Razorpay, e-commerce platform Snapdeal,
manufacturing services company Zetwork, the
electric ride hailing company BlueSmart, edtech
firm Unacademy, online garments company Bliss
Club, and Spinny, an online platform for second-
hand cars, amongst others. As many as 11 of these
are unicorns, according to Traxcn.

Shah has been on an investment spree in
2024. He signed his latest deal on June 17, with a
seed investment in Propperr, a fintech company.
This year he has also invested in financial services
company Sipay, mobile play Lightfurry Games,
mental health startup Mave Health and US-based
Al risk management company SydeLabs.

Traxcn does not track specific investments of
individuals as most of them put in money as part
of a consortium of partners in a fund raise. Hence,
individual stakes are not divulged.

Shah is in good company in the list of the top
five startup founders based on the numbers of
firms in which they have put in money. In the
second spot is Anupam Mittal, 52, who founded
the matrimonial site shaadi.com, with invest-
ments in as many as 213 companies. Shaadi.com,
according to reports, is valued at 32,500 crore.

Mittal came into prominence as one of the
startup founder participants in the television
reality show “Shark Tank”. He has invested in a
range of marquee companies, which include

THE PATHFINDERS

Ola, Tata controlled BigBasket, two-wheeler ride
hailing platform Rapido, Fab Hotels, Mobikwik
and Sugar Cosmetics. Three of these are uni-
corns — Ola, Porter and Mobikwik. Like Shah,
Mittal too has been prolific in 2024, and his
investments this year include some made on
Shark Tank, such as in the Bangalore-based
“Uncle Peter’s Pancakes”.

Occupying the third and fourth spot on the
list are Snapdeal’s co-founders Kunal Bahl and
Rohit Bansal. The fortunes of their company has
seen many ups and downs — once valued at a
staggering $6.5 billion, Snapdeal has battled sur-
vival challenges alongside a failed merger with
Flipkart. But it has now filed a draft red herring
prospectus for floating an initial public offering
to raise 1,250 crore. Bahl, who also co-founded
Titan Capital, a seed-stage venture capital fund
which supports entrepreneurs with funding and
mentorship, has invested in over in 195 compa-
nies, including Ola, Razorpay, skin care brand
Mamaearth, hyper-local e-commerce delivery
platform Shadowfax, beer band Bira 91, amongst
others. According to Traxcn, Bahl has seven uni-
corns in his portfolio — OfBusiness, a platform
for buyers and suppliers, Mamaearth, Ola, gro-
cery app DealShare, Razorpay, Snapdeal and
messaging app Hike. Rohit Bansal is a prodigious
investor. He has put money in as many as 165
firms, many of which are the same as the ones
where Bahl has invested.

In the fifth spot is 67-year-old Raman Roy, one
of the earliest BPO entrepreneurs who helped
establish the business in the country. He is the
oldest member in the group, but he too has the
magic touch. He has invested in 111 companies,
most of it in the form of seed funding. According
to Traxcn, he has one unicorn amongst his invest-
ments — Uniphore, a conversational automation
technology company based in the US.

Top five startup founder-investors, according to Traxcn

Investor Firmsthey  Firmsthatturned  No. of seed No. of
(company) investedin Unicorn | Soonicorn  investments  investments
in India cos
1. Kunal Shah
(CRED founder) 266 11 14 182 234
2, Anupam Mittal
(Shaadi.com founder) 213 3 12 101 206
3. Kunal Bahl
(Snapdeal co-founder) 195 7 13 132 185
L, Rohit Bansal
(Snapdeal co-founder) 165 6 14 108 155
5. Raman Roy
(Quatrro chairman) 111 1 1 91 109

Al will eliminate some roles,
but create jobs: Deloitte exec

Artificial intelligence (Al) will replace people with people, contrary
tothe common narrative, Deloitte's Al Executive Rohit Tandon said,
emphasising that the future belongs to Al-human collaboration,
not replacement. Tandon, managing director, Al and Insights
Practice Leader, Deloitte LLP, said Al would not snatch jobs, but
would simply do away with some of the easier jobs, and create
new roles. "Alwill, with people, replace people... It's notjustAl
replacing people. You still need humansintheloop,” hesaid.  PTI

FPls turn net buyers at
12,170 cr in June so far

Foreign portfolio investors (FPI) pumped 12,170 crore in equities so
farinJune, driven by expectations of continued policy reforms
and sustained economic growth. This came following a net
withdrawal 0f¥25,586 crore from equities in May on poll jitters
and more than ¥8,700 crore in April amid concerns over a

tweakin India's tax treaty with Mauritius and a sustained rise in

US bondyields.

PTI

Essar awaits nod for $4.5 bn
steel plant in Saudi Arabia

Essar Group is awaiting final approvals to start investing about $4.5

Bharat Biotech moves toinclude ICMR
as co-owner in patent filings for Covaxin

SOHINI DAS
Mumbai, 23 June

Experts in the scientific community feel that
giving credit to someone for their contribu-
tion to a patent filing is indeed desirable.
Bharat Biotech International (BBIL) has ini-
tiated the process of including the Indian
Council of Medical Research (ICMR) as a co-
owner in the patent application for the

Covid vaccine Covaxin.

A senior virologist who has worked close-
ly with the ICMR on several of their com-
mittees told Business Standard, “It is desir-
able to give credit to someone.” However,
he felt the conflict of interest that arises from
a regulatory agency making profits from
their recommendations is not desirable.

BBIL said during the weekend that it has
initiated a process to include ICMR as co-
owner in the patent application for Covaxin.
The company claimed that it was an “inad-
vertent” mistake to not include ICMR in
patent filings. After reports claimed that fil-
ings in patent offices in India, the US, and
Europe did not mention ICMR or its scien-
tists, but only BBIL and its scientists, the
Hyderabad-based biotechnology (biotech)

“rush” to develop vaccines and file appro-
priate patents, BBIL had missed adding

ICMR’s name in the original filings.

entity or prior to any data
being published in journals,”
the firm said. Itadded that the
vaccine application was filed
in the above circumstances
and the BBIL-ICMR agreement
copy (being a confidential doc-
ument) was not accessible.
“Hence, ICMR was not
included in the original appli-

“Bharat Biotech was working on devel-
oping the Covid vaccine on priority to ensure
product availability at the earliest. The Covid
vaccine development of BBIL was faced with
multiple challenges and all organisations
were in a rush to develop vaccines and file
the appropriate patents, prior to any other

The firm claimed
thatit was an
“inadvertent”

mistake to not
include ICMR in
patent filings

cation. Although this was purely uninten-
tional, such mistakes are not uncommon
for the patent office; therefore, patent law
provides provisions to rectify such mis-
takes,” the company said. While it is not
clear why ICMR was not included in the
original patent filings, researchers felt that
including other parties in patent filings is

“Patent applications are primarily to pro-
tect intellectual property (IP). Researchers
move to protect their IP in a rush, and that
is not uncommon. Also, when there are sig-
nificant commercial implications of the
decision, all parties try to protect their inter-
ests,” said a senior researcher working in the
field of biotech. BBIL said on Saturday that
it has “great respect” for ICMR and is thank-
ful to ICMR for their continuous support on
various projects. Therefore, as
soon as this inadvertent mistake
was noticed, BBIL has already
started the process to rectify it by
including ICMR as co-owner of
the patent applications for the
Covid vaccine, it claimed.

“Necessary legal documents
are being prepared for it and BBIL
will file those documents in the
patent office as soon as those are ready and
signed. These actions are in accordance with
the memorandum of understanding (MoU)

Virology Pune and BBIL for joint develop-
ment of the Covid vaccine in April 2020,”
the company said.

signed between ICMR-National Institute of

DECARBONISATION STRATEGY

Tata Steel, Dutch

govt may finalise
dealby FY25

The decarbonisation of Tata Steel’s IJmuiden plant will
be implemented in two phases, with one blast furnace to
be replaced before 2030, followed by the second one

ISHITA AYAN DUTT
Kolkata, 23 June

Abinding agreement between the Dutch government and
Tata Steel on the transition to low-carbon steelmaking at
the company’s IJmuiden plant in the Netherlands is
expected to be concluded in the current financial year.

Tata Steel chairman, N Chandrasekaran, said in the
company’s annual report that the discussions with the
Dutch government over the decarbonisation strategy for
Tata Steel Nederland had commenced. The decarbonisa-
tion will be implemented in two phases, with one blast
furnace to be replaced before 2030, followed by the second
one. “For the first phase, we have outlined a plan to transi-
tion to green steel production by 2030 through the direct
reduced iron (DRI) and electric arc furnace (EAF) route.
The DRI, set to initially operate on natural gas, will seam-
lessly transition to hydrogen when it emerges as an acces-
sible and economically feasible energy source,” he said in
his message to shareholders.

“We hope to conclude an agreement in this fiscal year,”
Chandrasekaran added.

The discussions with the Dutch government are on
financial and policy-level support.

Green Steel Plan

The Green Steel Plan or the blueprint for the transition at
the 7-million-tonne plant at IJmuiden was presented to
the Dutch government by Tata Steel in November 2023.
On March 28, 2024, the Dutch Parliament confirmed that
the government was willing to support the proposal from
Tata Steel and had given a mandate to the government to
negotiate. The Green Steel Plan entails significant invest-
ment by Tata Steel and can succeed only with policy and
financial support from the government, the company’s
annual report mentioned.

Media reports earlier this month indicated that the
Netherlands might provide up to 3 billion euros to support
the transformation at the IJmuiden plant. The company
had clarified in a stock exchange filing that discussions
with the Dutch government on proposed decarbonisation
were on, adding that it may be premature to draw any
final conclusion.

Electionimpact on Port Talbot

Transition to low-carbon steelmaking in Europe has been
afocus area for Tata Steel. In the UK, the company reached
an agreement with the Conservative-government in
September 2023 for transition from blast furnace to EAF
at Port Talbot in South Wales.

The project cost is pegged at 1.25 billion pounds inclu-
sive of a grant from the UK government of up to 500 million
pounds. However, the deal is caught in a political row ahead
of general elections in the UK on July 4, as the restructuring
at Port Talbot puts 2,800 jobs at risk.

The Labour party wants Tata Steel to halt its plans and
wait until the general election to engage in talks with the
government, indicating that there is a ‘better deal to do’.
Trade union, Unite, on Friday, announced strike action
from July 8. Around 1,500 workers in Port Talbot and
Llanwern, according to the union, will begin an all-out
strike over plans to cut 2,800 jobs and close its blast fur-
naces. In a statement on Friday, Tata Steel indicated if the
safety and stability of operations were put at risk, it would
be forced to accelerate the closure of blast furnaces and
associated plants. The company also pointed out that it
was losing 1 million pounds a day in the UK as existing
steelmaking assets were near the end of their life and oper-
ationally unstable, causing unsustainable losses.

European challenge

The last financial year was challenging for Tata Steel’s
European operations. Tata Steel Europe’s turnover stood
at78,144 crore in FY24 compared t0¥90,300 crore in FY23.
Ebitda loss at X7,612 crore during FY24 was lower than the
Ebitda profit 0f 34,632 crore during FY23.

The company attributed it to the impact of the relining
of a blast furnace in the Netherlands coupled with lower
spreads in the market. Tata Steel UK’s performance was
impacted by the performance of end-of-life assets apart
from subdued market conditions. Tata Steel Europe’s net
loss stood at 19,603 crore in FY24 compared to a net loss

billion in building a low-carbon steel plantin Saudi Arabia, top
official Prashant Ruia said. The approvals are expected anytime
now, after which the conglomerate will start working on the

L million tonne peryearsteel plant along with port facilities at

Ras Al-Khairin Saudi Arabia. PTl

Demand for electronic parts
to jump 5x by 2030, says (I

Demand for electronic components and sub-assemblies is
estimated to grow over five fold to $240 billion by 2030, including
includes some of the key parts like motherboard, lithiumion
batteries, camera module, etc., a Cll report said. The report
recommends the governmentto come up with revised electronic
components PLIs with higherincentives in the range of 35-40 per
centtoreduce dependence onimports. PTI

Lupin, Eugia recall products
from American mkt: USFDA

Drugmaker Lupin and Eugia, a unit of Aurobindo Pharma, are
recalling products from the American market due to
manufacturingissues, according to the USFDA. AUS-based unit of
Lupinisrecallinga medication used to treat bacterial infections.
Eugia US LLC, a subsidiary of Aurobindo Pharma, is recalling 70,125
vials of Dexamethasone Sodium Phosphate injection USP. PTI

company clarified late at night that in the

not that rare in the scientific world.

ANJALI SINGH
Mumbai, 23 June

Musashi Auto Parts India, asubsidiary of
Japanese auto parts giant Musashi Seimitsu
Industries, has announced plansto significantly
increase localisation for its electric vehicle (EV)
components from the current 10 per cent to 60-
70 per centby the end of the financial year. To
support this, Musashi India has invested ¥160
crore forthe mass production of EV two-wheeler
e-axlesatits Bangalore facility.

Atotal of%60 crore of this investment has
been allocated towards setting up the new
assembly lines for both motor and driving units.
Thisinvestmentwould also be utilised for
establishing new assembly lines for EV
transmission components and upgrading
existing facilities. Last year, the firm invested
X70croreasitannounceditsentryintothe
electric mobility space in India in collaboration
with Bharat New-Energy Company Motors.

The commencement of mass production

More on business-standard.com

E2Ws, THENEED TOBUILD A
LOCALAND ROBUST ECOSYSTE
OF EVCOMPONENTS IS
IMPERATIVE

was marked by aline-off ceremony held on June
SattheBangalorefacility. Initsinitial phase, the
facility is set to produce 10,000 e-axles per
month, with plans toscale up by adding more
production lines from the third year onwards.
Thee-axles are designed to be compact,
lightweight, and quiet, offering improved
performance, range, and riding experience for
EVtwo-wheeler users.

Naoya Nishimura, CEO of MusashiIndia &

& 6 \VITH RAPID GROWTH OF

NAOYA NISHIMURA
CEO, Musashi India &
Africa Region

0f3,263 crore in FY23.

REVVING UP

m Musashi India aims to produce 1 million
e-axles per year by 2030

| Firm's current market share at 60% for
auto transmission components

m In FY24, the company reported sales of
approximately 31,400 crore

M

AfricaRegion,said, “Ouraimistoproducel
million e-axles per year by 2030. With our
expertise and the technical capabilities
developed through the Musashi Group's history,
we are equipped to handle all aspects of e-axle
production. This marks a significant milestone
inourjourney towards accelerating the
adoption of EVsinIndia and enabling a faster
transition to green mobility.”

“Our production lines are equipped with

MusashiIndia toramp up EVlocalisationto 70% by FY25

technologies that will ensure seamless
integration across the assembly line, increasing
efficiencies and production output. With the
rapid growth of EV two-wheelersin India, the
need tobuild alocal and robust ecosystem of EV
componentsisimperative,” Nishimura added.

Musashi currently has a market share of 60
per cent for auto transmission componentsin
internal combustion engine (ICE) two-wheelers.
They will begin the delivery of their electric
two-wheelers from next month. InFY24,
Musashi Indiareported sales of
approximately31,400 crore.

Theimmediate goal of the company isto
successfully complete the current phase. Inthe
nexttwo years, they will focus on developing
cheaper and lighter products for the market.
Subsequently, they will investin R&D to offer
the market a higher-performing motor at alower
cost. In September 2023, Musashi entered intoa
joint venture with Delta Electronics, Inc. and
Toyota Tsusho Corporation, forming Musashi
Deltae-Axle India.
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Adani's salary lower
than execs' in FY24

Draws pay from only two of the 10 firms of the conglomerate

PRESS TRUST OF INDIA
New Delhi, 23 June

Gautam Adani received a total

remuneration of ¥9.26 crore in
the financial year ended March 31,
2024 (FY24), lower than most
industry peers as well as his own
key executives.

Adani, 61, drew salary from only
two out of the 10 companies in his
ports-to-energy  conglomerate,
annual reports of the 10 listed
entities of the group showed.

Vinay Prakash, key executive and
director on AEL board, received a
total remuneration of ¥89.37 crore.
Group CFO Jugeshinder Singh got
%945 crore salary.

Adani’s remuneration for FY24
from the group’s flagship firm Adani
Enterprises Ltd (AEL) included X2.19
crore salary and perquisites,
allowances and other benefits worth
%27 lakh. The total remuneration of
%2.46 crore was 3 per cent more than
the previous financial year, accord-
ing to AEL’s 2023-24 annual report.

Besides, he drew 6.8 crore from
Adani Ports and SEZ Ltd (APSEZ).

Adani’s salary is lower than heads
of almost all large family-owned
conglomerates in India.

While the richest Indian,
Mukesh Ambani has been forgoing
his entire salary since Covid-19
broke out prior to which he had
capped his remuneration at 15
crore, Adani's remuneration is
much lower than telecom czar Sunil
Bharti Mittal (%16.7 crore in 2022-23),
Rajiv Bajaj (53.7 crore), Pawan
Munjal 80 crore), L&T Chairman

India’s second richest person

WHO
GETS
WHAT

80 crore

354 crore

Remuneration PAWAN MUNJAL RAJIV BAIAJ
in FY24 Executive Chairman and | Managing Director,
WTD, Hero MotoCorp Bajaj Auto

51 crore 39 crore x/llllJK%SIl-l AMITA(Ile y
, hellance Inaustries
EMND’SUBRAHMANYAN Eﬁjﬂzﬁr&l\&gﬂhan, ® Forgoing entire salary since

Larsen & Toubro Adani group

WTD: Whole-time director

(ovid-19, prior to which
he had capped his
remuneration at ¥15 crore

Source: Annual reports of companies

S N Subrahmanyan (51 crore) and
Infosys CEO Salil S Parekh.

Adani, who is worth $106 billion
according to the Bloomberg
Billionaire Index, has been jostling
with Ambani for the spot of the rich-
est person in Asia. He became the
richest Asian in 2022 but lost that
position after a damning report by
US  short-seller Hindenburg
Research wiped out almost $150 bil-
lion of market value of his group
stock at its lowest point last year.

He regained the top spot on two

occasions this year but again ceded
the position to Ambani.

Ambani is ranked 12th on the
world’s richest list with a networth
of $111 billion. Adani is ranked 14th.

Adani’s younger brother Rajesh
got8.37 crore, including ¥4.71 crore
commission on profit from AEL,
while his nephew Pranav Adani
drew36.46 crore, including4.5 crore
commission, the annual report
showed. Gautam Adani did not draw
any commission from AEL but got
%5 crore from APSEZ.

Adani talks cement

companies’ merger
atinvestor meet

AMRITHA PILLAY
Mumbai, 23June

Ambuja Cements plans to consoli-
date all Adani group cement com-
panies under a single entity in the
medium term, according to broker-
age firm Jefferies.

The brokerage firm published its
note last week, after Adani Group
companies’ investors’ meeting in
Ahmedabad on June 19.

“The company plans to consoli-
date all cement companies under
one head in the medium term. The
merger cost is not a deterrent, but
the company is working on identi-
fying the best structure in the inter-
est of minority and other stakehold-
ers,” the note added.

ACC and Ambuja Cement were
acquired by the Adani group in
September 2022 for $6.4 billion. The
acquisition made the conglomerate
the second-largest cement player in
the country after UltraTech.

ACC Ltd and Sanghi Industries
are two cement subsidiaries, in
which Ambuja Cements holds a
stake, along with other minority
shareholders. Both entities are listed
on the exchanges.

An email query sent to Adani
Cement on Saturday requesting a
comment on the Jefferies report and
a clarification if the consolidation

will include ACC, remained
unanswered at the time of going to
the press.

Ambuja Cements holds a 60.44
per cent stake in Sanghi Industries,
an asset it acquired from its former
promoters in the last financial year.

Ambuja also holds a 50.05 per

SHAREHOLDING PATTERN*
Stakein %
Promoters - Ambuja Cements
Promoters - others mFPIs mDlls
m Retail & HNI m Others

Acc

<

50.1

= 01 W
60.4
N SANGHI
INDUSTRIES
m 05
*As of March 2024

Source: Capitaline; Compiled by BS Research Bureau

cent stake in ACC, which it has held
since an earlier restructuring by for-
mer promoters — Holcim Group in
2013.

The shareholding figures are as
of March this year.

In an interview with Business
Standard in August last year, Ajay
Kapur, chief executive officer for the
company said that there were “no
plans to merge ACC and Ambuja as
of now.”

AKSHARA SRIVASTAVA
New Delhi, 23 June

Raising toast to 25 successful years,
India’s largest wine maker Sula
Vineyard is eyeing a sustained dou-
ble-digit growth in revenue over the
next five years, buoyed by growth in
the premium and elite categories and
expansion of its new ranges.

It was during Covid that the
vineyards shifted focus to its own
brands and pivoted towards grow-
ing the premium and elite segment
of the market.

“Rather than trying to compete in
the segment priced between 3250
and X700, which is price sensitive and
discount driven, we turned our focus
to dominating the price segment
above X 700 and the elite segment
over 1,000, which competes with

imported wines. It has been an
incredibly successful journey over
the past three years,” says Rajeev
Samant, chief executive officer at
Sula Vineyards.

The premium and elite section of
the winery has grown at acompound
annual growth rate of 15-20 per cent
over the last three years.

“The segment contributes close
to 80 per cent to our revenues, up
from 55 per cent four years ago. It is
a huge shift. Going forward, we see
good double-digit growth ahead in
these two segments,” he adds.

While premiumisation remains a
key growth driver, innovations and
expansion are also on the cards for
the winery to bolster the journey of
sustaining double-digit growth.

The winery’s source range, which
recently saw the addition of the

‘ ‘ We have turned our focus to
dominate the price segment above
700 and the elite segment over ¥1,000,
which competes with imported wines.
It has been an an incredibly successful
journey over the past three years"

RAJEEV SAMANT, CEO, Sula Vineyards

source pinot noir, is poised for expan-
sion beyond the home markets of
Maharashtra and Karnataka in the
coming two years.

“Demand growth in non-tradi-
tional markets is now faster than our
traditional markets of Maharashtra
and Karnataka. We are seeing a

strong 50 per cent growth in Delhi,
more than 40 per cent growth in
Rajasthan, and almost over 35 per
cent growth in UP,” says Samant.
“We expect this trend of faster
growth in non-traditional markets to
continue, which will also impact our
margins. However, that is the way to

ensure that we can grow wine as a
category faster than cigarettes and
beer in India for the next decade,” he
adds.

Wine tourism is another area of
expansion Samant is focusing on,
with 35 keys added in the last 10
months, and more in the pipeline.

“For us, FY24 ended on a very
strong note with close to 90 per cent
occupancy levels. Wine tourism is
still seasonal, and we will see occu-
pancy cross 90 per cent in the third
and fourth quarter of the year,” he
says. The plan now is to add 30 more
keys in the latter half of the ongoing
financial year in Nashik.

The winery is also investing a lit-
tle less than ¥100 million for tourism
development at the two other vine-
yards in Bengaluru and the recently
acquired ND wines.
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2nd rights issue: Byju's moves
K'taka HC against NCLT order

Beleaguered edtech firm Byju’s
has moved the Karnataka High
Court challenging the order of
the National Company Law
Tribunal (NCLT) restraining it
from going ahead with the sec-
ond rights issue.

The plea is likely to come up
for hearing on Monday.

The orders of NCLT were
expected to be challenged
before the National Company
Law  Appellate  Tribunal
(NCLAT). However, Byju’s has
filed a writ petition in the

Karnataka High Court, which is
usually filed against the viola-
tion of fundamental rights.

OnJune 12, NCLT Bengaluru
told Byju’s to maintain the sta-
tus quo with regard to the
existing shareholders and their
shareholding.

“Status quo with regard to
existing shareholders and their
shareholding shall be main-
tained till the disposal of the
main petition,” the order
that was made available on
June13,said.  PEERZADA ABRAR

FREEDOM
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B-schools...

M Balaji, group director of Corporate and
Career Services at Great Lakes Institute of
Management, Chennai, acknowledged the
stress but remained cautiously optimistic.
“There is definitely a market slowdown. It will
pick up, and it is very early to comment for
2024-25 because the academic year isjust start-
ing,” he said, while adding. “It appears it may
take some time to bounce back."

In the last cycle, Great Lakes managed to
maintain a 100 per cent placement rate, with
participation from recruiters such as HP, EY,
Deloitte, HSBC and Adobe. Technology, and
banking, financial services and insurance
(BFSI) sectors were the major hirers, Balaji said.
The offer of the highest domestic CTC (37 lakh
per annum) came from a multinational fintech
company (the average CTC was¥15.11akh). “As
far as IT is concerned, the number [of
recruiters] is down, but we have gone for a lot
of new companies,” he added. “Though there
is a slowdown, I don't think there will be a
shortage of demand.”

Bharathidasan Institute of Management
(BIM) in Trichy also went for a higher number
of companies for the 2024 placement season
—around 45 instead of 20-odd in the past, said
Asit K Barma, the director. Recruiters, he
added, are more choosy now. “Corporations
that were recruiting 15 or 20 [students] have
reduced the number to two or three,” he said.

“They look at the market projections, and
[then] take a call on the hiring pattern,” he said.
He described this as a positive trend, which
could benefit students in the long run. “A lot of
companies used to hire and fire in the past,”
he explained. “Employees were at their mercy.
Since recruiters are getting more prudent, it is
helping students to get into the right firm.”

That said, while the average CTC offered
remained 12.51akh, the top CTC dropped from
%26 lakh in 2023 t0 20 lakh in 2024, reflecting
the challenging environment.

At Chennai’s Loyola Institute of Business
Administration (LIBA), all 180 students were
placed in the 2023-24 academic year, with the
institute seeing participation from 60-70 com-
panies, including 26 new ones. “Many com-
panies are looking for people skills and candi-
dates who can gel well with the work
environment,” said LIBA Director C Joe Arun.

He pointed out that for 2025, companies
are looking for candidates familiar with artifi-
cial intelligence (AI). “Those adapting to this

change will be hired. There is no slowdown in
hiring. Instead, it is a restructured placement
scenario,” he added.

The Deloitte report highlighted that “93 per
cent of the surveyed campuses emphasise the
significance of technical interview perfor-
mance as a pivotal criterion for placement”.
Skills, it said, are taking centre stage, with Al
and machine learning (ML) in engineering,
social selling in management and computa-
tional biology in pharma being the most in-
demand skill segments.

Outside the traditional campus place-
ments, platforms like PickMyWork, which dis-
tribute financial products through a gig worker
network, have observed a significant increase
in work seekers. “From last year to this, we
have seen a 20-30 per cent jump in interested
profiles. By June-July, the number is expected
to surge to 50-60 per cent,” said Vidyarthi
Badireddy, co-founder and CEO, PickMyWork.

This surge indicates a lack of full-time job
opportunities, with some banks and financial
institutions even pushing the joining dates for
full-time offers to February and March of 2025,
he added.

The New Delhi-based gig economy plat-
form attracts more individuals from lower-tier
institutes compared to top business schools.

SP Jain Institute of Management &
Research (SPJIMR), which is preparing for its
autumn internship (September to October),
is, however, optimistic about the opportuni-
ties ahead.

Bhishm Chugani, director of Career
Services and Alumni Relations, said last year’s
autumn internship programme had a 50 per
cent PPO conversion rate, and that the stu-
dents had the industry knowledge and exper-
tise that top recruiting firms seek.

Some IIMs, however, failed to maintain
their 100 per cent placement record in a his-
toric first, said Jaideep Kewalramani, head of
Employability Business and chief operating
officer at TeamLease EdTech, a Mumbai-based
firm that works on improving employability.
And while the range of packages remained by
and large the same as last year, the median
was lower by 15 to 25 per cent, he said.

This, he added, was prompting B-schools
to aggressively adapt their curriculum to align
with changing industry demands. IIM Raipur,
he said, is an example: it is designing pro-
grammes around creating “business, and prof-
it and loss (P&L) management leaders”.

Many IIMs, he said, are focusing on digital,
Al and emerging sunrise sectors, incorporat-
ing more live projects, work-integrated pro-
grammes, and industry collaborations to
ensure job readiness.
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MICROFIN
MUTHOOT MICROFIN LIMITED

Corporate Identity Number: L65190MH1992PLC066228
Registered Office: 13" Floor, Parinee Crescenzo, Bandra Kurla Complex, Bandra
East, Mumbai-400 051, Maharashtra, India; Website: www.muthootmicrofin.com;

Notice seeking ‘Expression of Interest’ from Asset

Reconstruction Companies (ARC) for sale of Financial
Assets by Muthoot Microfin Limited (MML)

In terms of Muthoot Microfin Limited’s (MML) policy on sale of Stressed
Financial Assets to ARCs and in line with the regulatory guidelines, MML
intends to undertake sale of the following loan accounts to ARCs under a
Swiss Challenge Method as given below. We invite ARCs to indicate
‘Expression of Interest’ (“EOI”) in acquiring these Financial Assets.

[S. N N TUR N

* Any ARC submitting a counter bid shall submit a minimum counter
bid as above and counter bids shall be evaluated on the basis of price
and other factors as per MML'’s evaluation matrix. MML shall sell
these Stressed Loans under a Swiss Challenge Method based on
existing offers in hand and the existing offeror will have the right to
match the highest counter bid as per the Evaluation matrix

» The process to be followed for conducting the sale including the bid
submission date, bid parameters and evaluation criteria shall be
communicated separately only to the parties who have submitted
their EOl. MML reserves the right to sell these assets in whole or in
part, in one or multiple pools. MML reserves the right at its sole
discretion, without assigning any reasons, to include additional
assets to and / or withdraw certain assets or all the assets from the
abovementioned pool.

+ Further details of the accounts to be sold will be sent on email
to interested ARCs on execution of NDA and submission of EOI.
The format of NDA and EOI can be obtained from Mr. Praveen T
and Mr. Amal Neeraj V, Muthoot Microfin Limited, Muthoot 3
Pappachan Group, 5" Floor, Muthoot Towers, M G Road,
Cochin-682035, India (Email ID: praveen.t@muthootmicrofin.com &
amalneeraj.v@muthootmicrofin.com). Thereafter, the prospective
buyers, can undertake the due diligence at their own cost.

* The Stressed Loans shall be sold on ‘As is, where is’ basis and “as is
whatis” basis without any recourse to the MML. 4

+ The cut-off date for the sale of the above-mentioned assets shall be
specified separately at the time of final bid submission as part of the
sale process.

» The interested parties shall indicate their interest by submitting their 6.
Binding Bid latest by 12:00 pm noon June 28, 2024.

* MML reserves the right to terminate the sale/auction process at any
point of time without prescribing any reason thereof, at its own
discretion. The decision of MML shall be final and binding in this

regard.
» Please note that any sale under this process shall be subject to
MML'’s bid parameters, evaluation criteria and final approval by the 1

CompetentAuthority of MML.
» The above stated sale of stressed loans shall be in compliance with
relevant RBI and other regulatory requirements.
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NOTICE OF 17th ANNUAL GENERAL MEETING OF BANK

Notice is hereby giventhat the 17th (Seventeenth) Annual General Meeting (AGM) of the Shareholders of Central Bank of
India will be held on Tuesday, 16th July, 2024 at 11.00 a.m (IST) through Video Conferencing (VC) or Other Audio Visual
Means (0AVM), to transact the following business:

1. Todiscuss, approve and adopt the Audited Standalone and the Consolidated Balance Sheet of the Bank as at 31st
March 2024, Standalone and Consolidated Profit and Loss Account of the Bank for the year ended 31st March 2024,
the report of the Board of Directors on the working and activities of the Bank for the period covered by the accounts

and the Auditors' report onthe Balance Sheet and Accounts.

. Toapprove the appointment of Smt. Charulatha S Kar as RBINominee Director onthe Board of the Bank.
. Toapprove the appointment of Shri.Mahendra Dohare as Executive Director onthe Board of the Bank.

. Election of One Shareholder Director.
. To consider raising of Equity capital aggregate up to Rs.5000 crore through various modes such as QIP/FPO/Rights

1. HOLDING OF AGM THROUGH VIDEO CONFERENCING (VC) OR OTHER AUDIO VISUAL MEANS (DAVM): Pursuant to
General Circular N0.09/2023 dated 25th September, 2023 read with other relevant Circulars issued by Ministry of
Corporate Affairs (MCA) and circular dated 07th October, 2023 issued by the Securities and Exchange Board of India

Visual Means (0AVM), without the physical presence of the Members. Hence, Members can attend and participate in
the ensuing AGM through VC/0AVM only. The Central office of Bank shall be deemed to be the venue of the AGM.

Remote E-Voting: In compliance with Regulation 44(1) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended read with Rule 20 of the Companies (Management and

Nature of |No.of [ Aggregate Reserve | Starting Price | Term issue.
Accounts | Alc’s Principal Price / for counter of NOTES:
(“Stressed Ols as on Binding bid with Sale
Assets”) 30.04.2024 Offer 5% mark-up
Portfolio of |74,546 | Rs.149.81 crs | Rs. 67.50 crs | Rs. 70.87 crs | Cash +
Unsecured Securit > h f
Stressed Receipé (SEBI), the Bank is convening the 17th Annual General Meeti
Loans
The interested parties may note the following in respect of the sale
process: 2.

Administration) Rules, 2014, the Bank is pleased to offer re
which will enable the Members to cast their votes electron
Bankwith Link Intime India Pvt. Limited, Registrarand Share

The remote e-voting period will commence from Friday, 12th July, 2024 at 10.00 AM and ends on Monday, 15th
July, 2024 at 05.00 PM. During this period, shareholders of the Bank holding shares either in physical form or in
dematerialized form as on the cut-off date i.e. Tuesday, 08th July, 2024, shall be eligible for voting on agenda item
1,2,3 &5 and shareholders of the Bank holding shares either in physical form or in dematerialized form as on the
cut-off date i.e. Friday, 14th June, 2024, shall be eligible for voting on agenda item 4. The remote e-voting module
shall be disabled by Link Intime India Pvt. Limited for voting thereafter. Last date for submission of nomination form
forelection of shareholder directoris Monday 1st July, 2024 by 5:00 PM.

In case, the shareholders/ members holding securities in physical mode/ Institutional shareholders have any

queries or issues regarding e-voting, please referthe Freq

manual available at https://instavote.linkintime.co.in, under Help section or write an email to enotices@

linkintime.co.in or Call us:-Tel: 022 - 49186000.

. APPOINTMENT OF AN AUTHORISED REPRESENTATIVE: No person shall be entitled to attend or vote at any meeting
of the Shareholders of Central Bank of India as the duly authorized representative of a company unless a copy of the
resolution appointing him as a duly authorized representative, certified to be a true copy by the chairman of the
meeting at which it was passed, has been sent to the Bank through e-mail at investors@centralbank.co.in not less
thanfourdays before the date fixed forthe meetingi.e.on or before 5.00 PM on Thursday, 11th July, 2024.

. Noofficeroremployee of the Bankshall be appointed as Authorised Representative of a shareholder.

. CLOSURE OF REGISTER OF SHAREHOLDERS: The Register of Shareholders and Share Transfer Books of the Bank will
remain closed from Wednesday, 10th July, 2024 to Tuesday, 16th July, 2024 (both days inclusive).

Electronic copy of AGM Notice and Annual Report of Bank for FY 2023-24 which inter alia contains the process and
manner of attending the AGM through Video Conferencing (VC) or Other Audio Visual Means (0AVM), e-voting at the
said AGM, Remote e-voting etc, is being sent to all Shareholders of Bank, whose e-mail ids are available with the
Bank/ RTA. Further, a copy of the said Annual Report is also uploaded on website of the Bank i.e.
www.centralbankofindia.co.in under the link “Investor Relations” and Stock Exchanges. Hard copy of Annual Report

willnot be dispatched to Shareholders.

The consolidated voting Results on agenda items shall be placed on the website of Bank and Stock exchanges

withintwo (2) working days of the AGM.

Date: 22" June, 2024
Place: Mumbai

ically. Necessary arrangements have been made by the

ng (AGM) through Video Conferencing (VC)/ Other Audio

mate e-vating facility as an alternative mode of voting

Transfer Agent ofthe Bank to facilitate remote e-voting.

uently Asked Questions (“FAQs”) and Instavote e-Voting

By order of the Board of Directors
(chandrakant Bhagwat)
Company Secretary & Compliance Ufﬁce[‘
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2 security personnel
killed in Naxal attack

Search ops underway in Chhattisgarh

PRESS TRUST OF INDIA
Sukma, 23June

Two personnel of the Central
Reserve Police Force’s jungle
warfare unit CoBRA were
killed after Naxalites blew up
a truck with an improvised
explosive device (IED) in
Chhattisgah’s Sukma district
on Sunday, police said.

The Naxal blast took place
around 3 pm  near
Timmapuram village between
Silger and Tekalgudem camps
of security forces, over 400 km
from the state capital Raipur,
a senior police official said.

An advance party of the
201st unit of Commando
Battalion for Resolute Action
(CoBRA) had launched

patrolling from Silger camp
under Jagargunda police sta-
tion limits as a part of its Road
Opening Party duty towards
Tekalgudem, he said.

The security personnel
were in a truck and on motor-
cycles, he said.

Naxalites triggered an IED
blast targeting the truck that
claimed the lives of constable
Shailendra (29) and the vehi-
cle driver Vishnu R (35), he
said.

After being alerted about
the blast, more forces were
rushed to the spot and the
bodies were being evacuated
from the forest, he said.

A search operation is
underway in the area, he
added.

IN BRIEF

Kejriwal moves SCagainst HC's
interim stay on bail order

Embattled Chief Minister Arvind Kejriwal
has moved the Supreme Court against
the Delhi High Court's interim stay on a
trial court's order granting him bailina
money laundering case linked to the
alleged excise scam. One of the lawyers
of the chief minister said that they will
be seeking urgent listing of the petition

on Monday. The high court on Friday
paused the Kejriwal's release after the trial court granted him

bail onJune 20.

PTl

JD(S) MLC Suraj Revanna held
for alleged sexual abuse

1D(S) MLCSuraj Revanna — the brother of former MP Prajwal
Revannawho is facing allegations of sexually abusing several
women— was arrested on Sunday on charges of "unnatural
offences" against him, police sources said. He was booked on
Saturday for allegedly sexually abusing a party worker a few days
ago and has been booked under different sections of the IPC,

including "unnatural offences."

PTl

AKASH BSP'S HEIR APPARENT

FE e T §
ES W

Bahujan Samaj Party (BSP) president Mayawati, on Sunday,
declared nephew Akash Anand her successor and made him
the party’s national coordinator, reversing her own previous
decision. On May 7, she had termed Akash Anand immature

and relieved him of the party post

PHOTO: PTI

10 districts, over 117, 000 people
affected in Assam floods

The flood situation in Assam continued to remain grim on Sunday
with over117,000 peoplesstill reeling under the deluge across 10
districts of the state, Chief Minister Himanta Biswa Sarma said.

The flood waters have inundated 968 villages in 27 revenue circles
inthese districts, he said in a post on X. The authorities are presently

running 134 relief camps and 9L relief distribution centres.

PTI

‘Informal entities in

manufacturing lost
5.4 mn jobs in 7 yrs

Unincorporated enterprises lost1.8 mn establishments
between Jun 2016 and Sep 2023, according to the 2 surveys

WORK IN PROGRESS

Difference between 73rd round and ‘22-23

TOTAL NO. OF WORKERS (in million) MFG  Trade Services
NSS 73rd round (Jul “15- Jun '16) 36.04 38.74 36.48
ASUSE 2022-23 (Oct *22 - Sep '23) 30.62 39.03 39.96
Decline rate between 73rd round and ‘22-23 (%) -15.03  0.77  9.54
Difference between 73rd round and '22-23 -5.41  0.29 3.47
TOTAL NO. OF ESTABLISHMENTS (in million)
NSS 73rd round (Jul “15- Jun '16) 19.66 23.03 20.68
- ASUSE 2022-23 (Oct 22 - Sep '23) 17.82 22.57 24.64
Decline rate between 73rd round and ‘22-23 (%) -9.33 -2.00 19.12
-1.83 -0.46 3.95

SHIVA RAJORA
New Delhi, 23 June

nincorporated enterprises in the man-

l | ufacturing sector lost nearly 1.8 million

establishments and shed 54 million

jobs between July 2015-June 2016 and October

2022-September 2023, an analysis of the fact

sheet on ‘Annual Survey of Unincorporated

Sector Enterprises (ASUSE)’ and the compara-

ble 73rd round survey in 2015-16 by the
National Statistical Office(NSO) showed.

An estimated 17.82 million unincorporated
enterprises operated in the manufacturing sec-
tor in October 2022-September 2023, nearly 9.3
per cent down from 19.7 million unincorporat-
ed enterprises in July 2015- June 2016.
Similarly, the number of workers engaged by
these establishments declined by nearly 15 per
cent to 30.6 million (2022-23) from 36.04 mil-

lion (2015-16).

Unincorporated enterprises refer to busi-
ness entities that are not legally incorporated
as separate legal units. These typically include
small businesses, sole proprietorships, part-
nerships, and informal sector businesses.

Business Standard reported on June 15 that
even after adding 11.7 million workers in the
October 2022-September 2023 period from the
pandemic lows in April 2021-March 2022, total
workers employed in the vast informal sector
in India — at 109.6 million — still remained
below the pre-pandemic period.
Chairperson,
Committee on Statistics, says that the unin-

Pronab Sen,

corporated sector was severely hit by the suc-
cessive economic shocks such as demonetisa-
tion, Goods and Services Tax (GST) and Covid

pandemic in the past decade or so.

“There is no doubt that the informal sector
was severely hit by these policy decisions and
the pandemic-induced lockdown. Given that
an establishment provides employment to
around 2.5-3 people, as these are mostly own
account enterprises or involve family mem-
bers, it is logical that manufacturing lost close
to 54 million jobs in the process,” he added.

Echoing similar views, labour economist
Santosh Mehrotra says that the small, micro
and medium enterprises (MSMES) in the unor-
ganised sector are the biggest employment
providers in the non-farm sectors.

“The deterioration of the MSMEs of the
unorganised sector and non-farm employment
in these units was very much part of the sharp

slowdown seen after 2016 due to successive

Standing

policy-induced shocks. Even though the cur-
rent data shows that the number of total estab-
lishments has surged after the pandemic, it is
due to an increasing number of own account
enterprises, which have emerged as a survival
strategy for the vast populace,” he adds.

The analysis of the data also shows that the
number of unincorporated establishments in
the “trading” sector declined by 2 per cent to
22.5 million in October 2022-September 2023
from 23.05 million in July 2015-June 2016, even
as the number of workers engaged in the sector
saw a marginal growth to 39 million from 38.7

million during this time period.
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7vyrsof GST: Households

emerge top beneficiaries

Most household items cheaper after GSTimplementation

el and
T=11 ) Services
% Tax (GsT)
which

subsumed 17 local taxes ™

and fees, was
implemented on July1,
2017. In nearly seven
years, the tax has been
reduced on several
products and services
used by the common
people. According to
data by the Central
Board of Indirect Taxes
and Customs (CBIC), the
majority of household
items including flour,
cosmetics, television,
refrigerator etc have
become cheaper post
GSTimplementation.

7

REDUCED RATES AFTER
GST IMPLEMENTATION (%)

This has significantly ~ Item Before After
reduced the strain on GST GST
household incomes Flour 351 0
and improved (urdand I 0
affordability. In the GST  buttermilk

Council meeting on (osmetics 210 8
Saturday, Finance Detergent 210 | 8
Minister Nirmala Honey 6l 0
Sitharaman said: “I N||0bi|e phone 313 M| 18
want to reassure the Electric

assessees that our appliance M 18
intent s to make GST Fan & water e IR
assessees' life easier. cooler

We are working Furnitl:re 33 18
towards lesser Hairoil, soap,

compliance.” toothpaste 7|
COMPILED BY LPG stove NI | 18
SHRIMI CHOUDHARY Source: CBIC

(entre may
prepay mkt
loans taken
during Covid

The central government may
be able to repay 2.69 trillion
loans it had taken to compen-
sate states for Goods and
Services Tax (GST) revenue
loss in FY21 and FY22 by
November 2025, four months
ahead of its scheduled repay-
ment, an official has said.
The full repayment of the
market borrowings is expect-
ed earlier than the previously
calculated timeline of March
2026. The issue may be taken
up for discussion in the next
meeting of the GST Council in
August, the official added.
The compensation cess
was initially brought in for five
years to make up the revenue
shortfall of states, following
the implementation of the
GST. The compensation cess
expired in June 2022, but the
amount collected through the
levy is being used to repay the
interest and principal of the
%2.69 trillion that the Centre
had borrowed. At GST
Council meeting on Saturday,
Karnataka had raised the
issue of continuation of com-
pensation cess levy, repay-
ment of the loan amount and
its way forward. PTI

Norm tweaks may ease burden on insurers

AATHIRA VARIER
Mumbai, 23 June

The Goods and Services Tax
(GST) Council's decision to not
levy tax on co-insurance pre-
mium and reinsurance com-
mission retrospectively will be
a consolation for general insur-
ance companies, experts said.

The 53rd GST Council
headed by Finance Minister
Nirmala Sitharaman on
Saturday announced that no
tax will be levied on co-insur-

ance premium and reinsur-
ance commission, retrospec-

tively.
It has also regularised pre-
vious show causes and

demand notices issued by the
authorities on these compa-
nies on ‘as is where is’ basis.
“These measures are
expected to bring multifold
benefits, significantly reducing
ongoing litigation and compli-
ance burdens, while providing
the much-needed clarity and
stability to the insurance

industry,” said Krishan Arora,
partner and leader, indirect
taxes, Grant Thornton Bharat.

According to insurance
industry officials, the decision
is abigsolace for the insurance
& reinsurance industry as no
tax can be levied on co-insur-
ance premium and reinsur-
ance commission.

The earlier show cause and
demand notices served on
Indian insurers and reinsurers
for not paying such taxes since
2017 have been put to an end.

Results of maiden critical mineral block auction today

NITIN KUMAR
New Delhi, 23 June

The Centre will announce the
results of its maiden round of
critical mineral auctions, initi-
ated in November last year, on
Monday.

The Ministry of Mines will
also launch the fourth round of
auctions of around 15 blocks on
the same day, Business
Standard has learnt.

Results for the seven min-
eral blocks include graphite,
manganese, lithium, rare earth
elements, nickel, chromium
and phosphorite. These are
from the states of Odisha, Tamil
Nadu, Chhattisgarh, Gujarat,

and Uttar Pradesh.

Union Mines Minister G
Kishan Reddy will announce
the results.

“The result will come on
June 24. Along with the result,
more than two dozen blocks of
critical minerals will also be put
on the bidding block,” a senior
government official said.

Mining major Vedanta,
Jindal Power, and state-owned
NLC India are among the play-
ers, who participated in the first
tranche of the auction of critical
minerals. This comes after mul-
tiple delays, scrapping of sev-
eral mineral blocks, and the
general elections.

In March, the Centre

Centre should probe alleged leak
of confidential data from ICEGATE

In a welcome move last
Monday, the Central Board of
Indirect Taxes and Customs
(CBIC) started a campaign
against frauds committed in
the name of Indian Customs.
It should start a similar cam-
paign to clear the name of ICE-
GATE (Indian Customs
Electronic Data Exchange
Gateway) that is besmirched
due to suspicions of leaking
confidential data of
importers/exporters.

The CBIC has cautioned the
public that fraudulent persons
posing as Customs officers are
using phone calls/SMSes, with
specific intent to extract mon-
ey by causing fear of immedi-
ate penal action. The fraud-
sters, initially masquerading as
couriers, contact the targeted
person and claim that his/her
package has been seized by
Customs due toillegal contents
(such as drugs/foreign curren-
cy/fake passport/contraband
items) or violations of some
Customs laws. Then they
impersonate
Customs/Police/CBI officials,
and threaten legal action and
demand payments of customs
duties, penalties and other
service charges to resolve
the issue.

The CBIC says that the

Customs officers never contact
the general public via
phone/SMS/e-mail for pay-
ment of duty in private
accounts and that all commu-
nications from the Customs
consist of a document identi-
fication number (DIN), which
can be verified at https://esan-
char.cbic.gov.in/DIN/DINSear

ch. The targeted individuals
should discon-
nect calls and
never respond

)

mails to the general public,
social media campaigns in sev-
eral languages and awareness
drives by CBIC field formations
across the country in coordi-
nation with local administra-
tions and trade bodies. It is not
enough. The CBIC should also
cause investigations to be
launched to trace, apprehend
and punish the guilty.
Another sim-
ilar issue that
demands the

to messages 1 attention  of
that they sus- 1';3-"'# ﬂ‘?] CBIC is the
pect of fraud or [ e alleged leakage
any irregulari- - of confidential
ties. They data furnished

should imme-
diately report
such cases to
www.cyber-

crime.gov.in or

-

EXIM MATTERS

by the

importers and
exporters atthe
Customs portal
ICEGATE.

helpline num-
ber 1930. They
should never share/disclose
any personal information
(passwords/CVV/Aadhar num-
ber, etc.), or send money to
unknown individuals/organi-
zations without verifying their
identity and legitimacy, says
the CBIC. In order to counter
these frauds, the CBIC has
launched an awareness cam-
paign through newspaper
advertisements, SMSes/e-

TN C RAJAGOPALAN

Some individu-
als/organisa-

tions sell information regard-
ing the port-wise
exports/imports of any item or
by any importer/exporter for
any period. They initially send
an email offering the informa-
tion service and follow up with
phone calls claiming they are
giving authentic data from
Customs database. They share
some sample data and after
receipt of their fees, give com-

plete information, including
name of importer/exporter,
name of buyer/consignee, item

description, HSN code, bill of :

lading number and date, quan-
tity, price, value etc. Some give

even the shipping bill or bill of :

entry details. The persons, who
have bought such data, say that
it is authentic and could have
come only from ICEGATE.

Recognizing that publishing
or making public such confi-
dential data furnished to the
Customs, in printed/electronic
form, jeopardizes the interests
of the importers/exporters.
Section 135 AA was introduced
in the Customs Act, 1962 two
years back, making such activ-
ities punishable with impris-
onment up to six months or
with a fine up to 350,000 or
with both. Still, that has not
deterred the individuals/organ-
isations selling such confiden-
tial data. The government
should immediately initiate
investigations to identify such
individuals/organisations and
punish them. The government
should also investigate from
where they get the confidential
data as the faith in the security
of data furnished to ICEGATE
is at stake.

email : tncrajagopalan@gmail.com

AUCTION REPORT

® Results of seven mineral
blocks to be announced

m Minerals include graphite,
manganese, lithium, rare
earth elements, nickel,
chromium, phosphorite

m Bidders include Vedanta,

scrapped the auction process
for 13 out of 20 blocks offered
in the first round due to limited
interest from  potential
investors. The deadline for
selecting the remaining seven
mineral blocks from the first

Jindal Power, NLC India

m Blocks located in Odisha,
Tamil Nadu, Chhattisgarh,
Gujarat, Uttar Pradesh

| Fourth round of auctions
for over two dozen blocks
to be launched

round was also extended to
July 8 from March 11.

The seven blocks to be
awarded include the Akharkata
Graphite Block, Babja Graphite
and Manganese Block, and
Biarpalli  Graphite and

Manganese Block in Odisha;
the Tluppakudi Graphite Block
in Tamil Nadu; the Katghora
Lithium and REE Block in
Chhattisgarh; the Kundol
Nickel and Chromium Blockin
Gujarat; and the Pahadi Kalan-
Gora Kalan Phosphorite Block
in Uttar Pradesh.

The Centre has conducted
auctions for 38 critical and
strategic minerals. The initial
tranche included 20 blocks,
while the subsequent tranche
had 18. The third round only
had seven blocks from the 13
cancelled from the first round.

During the launch of the
auction process on November
29, the ministry of mines had

expressed confidence that
India would achieve self-suffi-
ciency in critical minerals. He
estimated the value of these
blocks at 345,000 crore.

However, sector executives
had then expressed scepticism
regarding India’s ability to
achieve self-sufficiency in crit-
ical minerals. This is due to lack
of clarity on the potential data
of the reserves.

According to the United
Nations  Framework for
Classification of Resources, the
exploration of minerals is divid-
ed into four stages — G4 (recon-
naissance), G3 (prospecting),
G2 (general exploration), and
Gl (detailed exploration).

WORLD BANK STUDY

Pandemic exposure lowered wage
aspirations of young, rural women

SHIKHA CHATURVEDI
New Delhi, 23 June

The exposure to the pandemic
lowered the wage aspirations
of young women, especially in
rural India, which may have
decreased their willingness to
migrate to urban areas, accord-
ing to a recent study by the
World Bank.

The working paper titled:
“The Influence of Covid-19 on
Young Women’s Labour
Market  Aspirations and
Expectations in India” found
that exposure to the pandemic
significantly decreased the
“wage aspirations” of young
women living in rural areas by
25 per cent after the pandemic.
The authors of the study, S
Anukriti, Catalina Herrera-
Almanza, and Sophie
Ochmann, revealed that the
effect on “wage expectations”
saw a 13 per cent decline after
the pandemic. These changes
led to a 90 per cent reduction
in the “aspiration gap” among
young rural women.

The research was conduct-
ed in Haryana on a sample of
3,180 female vocational
trainees between June and
August 2022.

Wage aspiration means the
lowest wage rate at which a
worker would be willing to
accept a particular type of job,
while wage expectation refers
to the anticipated wage that a
worker believes they will
receive in the labour market,
based on their understanding
of economic conditions.

The wage aspiration gap is
defined as the difference
between wage aspiration and
wage expectation.

The research also studied
the effect of a decline in the
“aspiration gap” and found the
pandemic reduced rural
women’s willingness to migrate
to urban areas for work by 65

MIND THE GAP

m Wage aspirations of young

women down by 25%
after pandemic

| Wage expectations down by

13% after pandemic

S m90% reduction in the

‘aspiration gap'

per cent due to greater uncer-
tainty, fear of job loss, lower
chances of reintegration, and
lack of social security in the
event of another pandemic.
The study noted that the
negative effect of the pandemic
on the aspiration gap is driven
by a decline in the share of
respondents who have unreal-
istically high wage aspirations.
“Instead, the pandemic
made the aspirations of young
rural women more realistic.
The decrease in their willing-
ness to migrate is likely to
decrease their expected
income (and hence their
agency) given that migration to
urban areas is an important

m Willingness to migrate to

urban areas also decreased

pathway to higher incomes for
many rural households,” the
study added. Commenting on
the study, Lekha Chakraborty,
professor at the National
Institute of Public Finance and
Policy, said women adjusting
to lower wages cannot be inter-
preted as less aspirational.

“It’s only a ‘transient’ cop-
ing mechanism in the post-
pandemic labour market.
Labour market is dynamic, and
post-pandemic fiscal policies
have a major role to play as
'employer of last resort' and
protect reasonable wages. Post-
pandemic, low wages affect the
aggregate demand in the econ-
omy,” she explained.
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DISTRICT CONSUMER DISPUTES
REDRESSAL COMMISSION, PUNE
New Administrative Building, B-wing,
4th Floor Opp. Council Hall, Near Sadhu
Waswani Chowk, Pune-411001 Under
the Consumer Protection Act, 1986
Consumer Case No. 23/475

Nilav Chakrabarty
... Petitioner/Complainant/Appellant
VERSUS
Secure Move Company
... Opposite Party/Respondent(s)

To
Opposite Party / Respondent Name:
1. Secure Move Company
Shop No 5, Mata Mandir Road, Opposite
Bharat Petrol Pump, Gurgaon Haryana,
122001 Gurugram Haryana

PUBLIC NOTICE
Whereas the complainant above mentioned
has filed the complaint before this District
Consumer Disputes Redressal Forum Pune.
Take further Notice that the complaint/E.A is
listed for hearing before this District Consumer
Disputes Redressal Forum Pune on
24/06/2024 at 10.30 a.m. If the opposite
party/s fails to present on the aforesaid date,
time and place the Forum may pass
appropriate order as per law.

SHRIR&M

HOUSING FINANCE
SHRIRAM HOUSING
FINANCE LIMITED

Reg. Off: Office No.123, Angappa Naicken Street,
Chennai-600 001.
Branch Off: L1 & L2, Above SBI Bank, Gurudwara
Road, Green Park Extension, New Delhi - 110016
Website: www.shriramhousing.in

Please refer our Sale Notice for Sale of
Immovable Properties Advertisement
published in Business Standard (English)
Delhi edition newspaper dtd. 20-06-2024
Borrower Name: Late Mr. Arun Uppal
Represent By Legal Heirs:- Mr.Kashish
Uppal & Mrs.Ishani Uppal & Mrs. Geeta
Uppal

Please read EA-50,Entire Second Floor
With Terrace Roof Right, area measuring:-
200 Sq., Yrds., Situated in area of Village
Narayana in the abadi of approve colony
Inderpuri New Delhi-110012. instead of E-
50,Entire Second Floor With Terrace Roof
Right, area measuring:- 200 Sq., Yrds.,
Situated in area of Village Narayana in the
abadi of approve colony Inderpuri New Delhi-

CORRIGENDUM

110012. mentioned below in column Name
of Borrowers/ Co-Borrowers / Guarantors/
Mortgagers.

The erroris being regretted.

All other data published shall remain the
same.

Place: New Delhi Sd/- Authorised Officer
Date : 24-06-2024 Shriram Housing Finance Ltd.

Place - Pune @ Sd/-

Date - 10/06/2024 Registrar
District Consumer Disputes Redressal
Forum Pune.

HHAEAS : www.umargamahaulb.maharashtra.gov.in
HUE o, : 0%¥64-R4R033, S T 7. $¢003339%4E  THEA : npomerga@gmail.com

STIH./43R/R0%% At :%/08/30%%
3-FRErgeT (R2)/207%-203%
TRy, Tt e . arfi A 3 T T S 2.0 A1 AsHe i IwaT

TEUAT AT IToft QT Ao et 3-ffarar o smed.
T FHT §- Aferer femien :8/08/30%% TSt g www.mahatenders.gov.in EeETs ety
féres uaTd STt 3718,

e wareria/-

R / fasTid— 19.06.2024

UATh— 1063
TAg §RT T BT € b g9 DrITerd §RT = umH
AEEH Gaeldrol Ao Y 4515 =mia §— gATaaT smHar
GEAl AEIT-03/2024-25/R4/RWD/SIMDEGA  fesid 07-06-
2024 5T9@T PR 325724 (Rural Work Department) 24-25 (D)

PUBLIC NOTICE

Caution against misuse of brand name and logos of

Prabhudas Lilladher Group by unknown miscreants
It has come to the company’s attention that miscreants are illicitly
using Prabhudas Lilladher Group’s logo and the SEBI Registration
Certificate of Prabhudas Lilladher Private Limited to solicit money
from investors through a fake entity, namely PL International
Securities. Investors are being misled into opening accounts for
investing in IPOs, equities, and other schemes through a mobile
application that is not associated with Prabhudas Lilladher
Private Limited.
This notice serves to inform the general public at large to exercise
caution regarding any such misleading entities. PL International
securities is not associated with Prabhudas Lilladher Private
Limited in any manner. Prabhudas Lilladher Private Limited holds
no liability to unwary customers or any member of the public at
large for any act of cheating, loss, or damage committed by
unscrupulous entities.
Prabhudas Lilladher Private Limited takes such matters seriously
and has filed a police complaint against several WhatsApp
numbers being used to lure individuals into these fraudulent
schemes. We urge everyone to be vigilant and exercise caution.
If you come across any suspicious activity or have any doubts,

please contact us directly at info@pilindia.com
Prabhudas Lilladher Private Limited

AKLUJ NAGARPARISHAD, AKLUJ
& | TEL- MALSHIRS, DIST :-SOLAPUR (MAHARASHTRA)

*i. g | Phone -(02185) 22035, 22592

Estd 03-08-2021

Gmail-comcakluj21@gmail.com
A.N.P./2024/380

Date - 21/06/2024

NAGAR PARISHAD, AKLUJ
E-TENDER NOTICE
2024-2025

Akluj Municipal Council under Nagrothan Mahabhiyan for the work of
Akluj City Underground Sewerage Scheme, Tal. Malshiras, Dist. Solapur
valued at Rs. 98.08 Cr. tender invited from registered contractors of the
appropriate category through e-tendering system. Tender form is available
on website https://mahatenders.gov.in from 25/06/2024 to 15/07/2024.
The e-tender for the said work should be submitted by the contractor on
the website https://mahatenders.gov.in on date:-15/07/2024 upto 5:00
PM.

Sd/-
(Dayanand Gore)
Chief Officer
Akluj Municipal Council

POSSESSION NOTICE

(for immovable property)
Whereas,
The undersigned being the Authorized Officer of INDIABULLS HOUSING
FINANCE LIMITED (CIN:L65922DL2005PLC136029) under the Securitisation
and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 and in exercise of powers conferred under Section 13 (12) read with Rule 3
of the Security Interest (Enforcement) Rules, 2002 issued Demand Notice dated
13.02.2024 calling upon the Borrower(s) HIMANSHU GOSWAMI AND PRERNA
GOSWAMI to repay the amount mentioned in the Notice being Rs.64,52,016.21
(Rupees Sixty Four Lakh Fifty Two Thousand Sixteen and Paise Twenty One
Only) against Loan Account No. HHLGRG00234868 as on 13.02.2024 and interest
thereon within 60 days from the date of receipt of the said Notice.

The Borrower (s) having failed to repay the amount, Notice is hereby given
to the Borrower (s) and the public in general that the undersigned has taken
Symbolic possession of the property described herein below in exercise of
powers conferred on him under Sub-Section (4) of Section 13 of the Act read
with Rule 8 of theSecurity Interest (Enforcement) Rules, 2002 on 20.06.2024.

The Borrower(s) in particular and the public in general is hereby
cautioned not to deal with the property and any dealings with the
property will be subject to the charge of INDIABULLS HOUSING FINANCE
LIMITED for an amount of Rs.64,52,016.21 (Rupees Sixty Four Lakh Fifty Two
Thousand Sixteen and Paise Twenty One Only) as on 13.02.2024 and interest
thereon.

The Borrower’s attention is invited to provisions of Sub-Section (8) of
Section 13 of the Act in respect of time available, to redeem the secured
assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY
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PR.NO.327413 Simdega(24-25):D

__ Pum i & :~.EE.|.|. Branch- Alwar, 29, Harshil Tower, Naru Marg,
u HF TR Station Road, Alwar-301001 E.: A1038@psb.co.in

POSSESSION NOTICE
Whereas, the undersigned being the Authorized Officer of the Punjab & Sind Bank under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 and in exercise of powers conferred under Section 13 read with Rules of the Security Interest
(Enforcement) Rules, 2002, issued a demand notice u/s 13 (2) dated 04.03.2024, calling upon the
Borrower's/ Guarantor's (1) Sh. Krishan Kant Kataria S/o Late Yograj Kataria, Add: - Plot No. 2
J 3, Kala Kuan, Aravali Vihar, Alwar, Rajasthan-301001, (2) Smt. Santosh Kataria W/o Late
Yograj Kataria Add: - Plot No. 2 J 3, Kala Kuan, Aravali Vihar, Alwar, Rajasthan-301001, to
repay the amount mentioned in the notice being Rs.22,61,435.80 (Rupees Twenty-Two Lacs
Sixty-One Thousand Four Hundred Thirty-Five and Paisa Eighty Only) as on 29.02.2022
within 60 days from the date of notice together with further interest, incidental expenses, costs,
charges etc. till date of payment and/or realization. The Borrower/Guarantor/Mortgagor having
failed to repay the amount, notice is hereby given to the Borrower/Guarantor/Mortgagor in
particular and to the public in general that the undersigned has taken possession of the property
described herein below in exercise of powers conferred on him/her under Section 13(4) of the said
Actread with Rule 8(1) of the said Rules on day 18th June of the year 2024.
The Borrower/Guarantor/Mortgagor in particular and the public in general is hereby cautioned not
to deal with the property and any dealings with the property will be subject to the charge of the
Punjab & Sind Bank for an amount of Rs. 22,94,997.80 (Rupees Twenty-Two Lacs Ninety-Four
Thousand Nine Hundred Ninety-Seven and Paisa Eighty Only) as on 30.04.2024 Plus interest &
incidental expenses incurred by Bank.
Further, we invite your attention to sub-section 8 of section 13 of the Act wherein it has been
provided that you may redeem the secured assets by tendering the entire amount due together
with costs, charges and expenses incurred by the bank, at any time before publication of notice for
public auction or inviting quotations or tender from public or private treaty for transfer by way of
lease, assignment or sale of the secured assets.

Description of the Inmovabhle Property
Residential Plot No. 2 J 3, Kala Kuan, South West Block, Alwar, Rajasthan in the name of
Smt. Santosh Kataria W/o Late Yograj Kataria, measuring 44.62 Sq. Mtr.
Bounded as under: - On the North by: Plot No. 2J 4, On the South by: Plot No. 2J 2, On
the East by: Other House, On the West by: Road
Date: 18-06-2024  Place: Alwar

Authorized Officer, Punjab & Sind Bank

JHARKHAND URBAN INFRASTRUCTURE
DEVELOPMENT COMPANY LIMITED
(Govt. of Jharkhand Undertaking)

JUIDCO BHAWAN, KUTCHERY ROAD, RANCHI, JHARKHAND
Ph. No.: +91-651-2225878, e-mail Id-juidcolimited@gmail.com
CIN: U45200JH2013SGC001752,

e-Procurement Notice
Tender Notice
NIT No: JUIDCO/NIT/Barki Saraiya/UWSS/24/611
Date:22.06.2024

Barki Saraiya Urban Water Supply
Scheme with 5 years of Operation and
Maintenance
e-tendering —http://
jharkhandtenders.gov.in
Rs. 38,20,29,534/- (Rupees Thirty-
Eight Crore Twenty lakh Twenty-Nine
thousand Five hundred and Thirty-Four|
only)

Tender Document Fee — Rs 25,000/-
Bid Security — Rs 38,20,000/-

22" June 2024 at 17:00 hours

1. Name of the work

2. Mode of Bid Submission

3. Estimated Cost

4. Tender Fee and Bid Security

Date & Time of Publication of

5. Tender on Website
6. | LastDate & Time ofsubmission |y y10 9094 11 13:00 hours
of pre-bid queries
7. |Date & Time of pre-bid meeting 1 July 2024 at 15:00 hours
g | [LastDate& Time of Bid 15" July 2024 till 17:00 hours
Submission

9. | Date & Time of Bid Opening 16™ July 2024 till 17:00 hours
Jharkhand Urban Infrastructure
Development Company Limited,

10 Bid Submission Address JUIDCO Bhawan, Kutchery Chowk,

: Ranchi,
Pin — 834001.
11. | Helpline No-of e-Procurement | g} 651 5225878/ 9973768183

Cell

Note 'Only e-tenders will be accepted.

Further details are available on the Jharkhand Government e-
procurement website

http//: jharkhandtenders.gov.in

PR 327431 Urban Development
and Housing(24-25).D

Sd/-
Project Director (Technical)
JUIDCO Ltd., Ranchi

FLAT NO. 1101 ADMEASURING 1200 SQUARE FEET ON 11TH FLOOR,
TOWER T-6 IN THE PROJECT KNOWN AS SUPERTECH HILL TOWN
SITUATED IN MOHAMADPUR, GURJAR AND SOHNA, SECTOR-2,
GURUGRAM - 122011, HARYANA ALONGWITH ONE COVERED CAR
PARKING SPACE. Sd/-
Date :20.06.2024 Authorized Officer
Place : GURUGRAM INDIABULLS HOUSING FINANCE LIMITED

Shriram Finance Ltd.

Registered Off.: Sri Towers, Plot No. 14A, South Phase
Industrial Estate, Guindy, Chennai 600 032

Branch Off: UGF-12 to 21, Upper Ground Floor, Amba
Deep Building, 14 K asturba Gandhi Marg, Delhi -110001
Website: www.shriramfinance.in

PHYSICAL POSSESSION NOTICE

Note: It is informed that “SHRIRAM CITY UNION FINANCE LIMITED” has
been amalgamated with “SHRIRAM TRANSPORT FINANCE LIMITED” as per
order of NCLT, Chennai. Subsequently the name of “SHRIRAM TRANSPORT
FINANCE LIMITED” was changed as “SHRIRAM FINANCE LIMITED” with
effect from 30.11.2022 vide Certificate of Incorporation pursuant to change
of name dated 30-11-2022.

Whereas the undersigned being the authorized officer of Shriram Finance
Limited (Earlier known as Shriram City Union Finance Limited) under the
provisions of the Securitisation and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 (said Act) and in exercise of powers
conferred under section 13 (12) of the said Act read with Rule 3 of the Security
Interest (Enforcement) Rules, 2002 (said Rules) issued a demand notice to the
Borrower(s)/Co-Borrowers(s)/Mortgagor(s) details of which are mentioned in
the table below to repay the amount mentioned in the said demand notice.

The Borrower(s)/Co-Borrowers(s)/Mortgagor(s) having failed to repay the
amount, the notice is hereby is given Borrower(s)/Co-Borrowers(s)/
Mortgagor(s) and the public in general that the undersigned being the
authorized officer of Shriram Finance Limited has taken the physical
Possession of the mortgaged properties described herein below in exercise of
powers conferred on him under section 13 (4) of the Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (SARFAESI Act) read with Rule 8 of the Security Interest (Enforcement)
Rules, onthis 21stJune 2024

Borrower's Name & Address

Demand Notice | Description of Property

Loan account no. Rs.64,13,518.47 | Entire Second Floor of
RSSDLLP2203070021 - /- (Rupees Sixty | property bearing No. 47-
RSSDLLP2209080005 Four Lakhs A/1, and 47-1, total area
To, Thirteen measuring 320 Sq. Yards,
. . Thousand Five | forming part of Khasra No.

Mr. Gurjeet Singh Cheema Hundred Eighteen | 288/249, situated in the
""" (Borrower) and forty seven | abadi under Lal Dora of
47-A, Kallu Sarai, Ground paisa Only) | Village - Kalu Sarai, Tehsil
Floor, South Delhi, 110016 as on 11th — Hauz Khas, New Delhi
Also at December 2023 | 110016 with super
47-A, Top Floor, Kalu Sarai, and structure fixtures, fitting
South Delhi Pin- 110016. Rs. necessary amenities, like
2)Mirs. Sandeep Kaur 30,25,190.02/- separate electrlcm{ and
(Rupees Thirty water connections,

Co- Borrower/Guarantor Lakhs Twenty overhead water tank,
House No.47-A, Top Floor, Five Thousand along with proportionate
Kalu Sarai, South Delhi - One Hundred undivided and indivisible
110016. Ninety and two free hold own.ership rights
Also at Paisa only) as on to use/avail common
entrance, passage

Property No. 47-A/1, & 47- 11th December

staircase service and

1, Second Floor, Kalu Sarai, 2023 | iner commonfagilities.

South Delhi - 110016. Demand Notice | g, 1 ed as under:

3) Devinder Singh Cheema 1 ?;t;bZS East: Property of Jaswant

Co- Borrower/Guarantor PHYSICAL Singh )

47-AA & 47/1, Kalu Sarai, POSSESSION West:  Property of Sujata
. Cheema

South Delhi 110016 DATE : North: Others Property

21.06.2024 South: Road

The borrower(s)/ Guarantor(s)/Mortgagor(s) in particular and public in general is
hereby Gurmeet Singh Four Lakhs Thirteen Thousand Five Hundred Eighteen and
forty seven paisa Only) as on 11th December 2023 and Rs. 30,25,190.02/-
(Rupees Thirty Lakhs Twenty Five Thousand One Hundred Ninety and two Paisa
only) as on 11th December 2023 with further interest thereon. The borrower's
attention is invited to provisions of sub-section 8 of section 13 of the Act, in
respect of time available to redeem the secured assets.
Place: Delhi

Date : 21-June-2024

Sd/- Authorised Officer
Shriram Finance Limited

OFFICE OF THE EXECUTIVE ENGINEER,
IRRIGATION DIVISION DUMKA,
Very Short Notice Inviting e-quotation.
Notice No - WRD/IRR.DIV.,DUMKA - 03/2024-25 (2" call)
Dated-21.06.2024

Government of Jharkhand through its Public Works
Department (PWD) is engaged in framing/revision of Schedule of
Rates and as part of this endeavor, quotations through
e-tender are invited for Hire Charges of Plant & Machineries annexed
as Annexure- I for Construction Works from Reputed Manufacturers/
Owners/Lessee for respective items . The Hire Charges conforming to
specifications for inclusion in the Schedule of Rates for Government of
Jharkhand to be used in different Civil construction/ infrastructure
works and repair works shall be submitted online in the website
Http://Jharkhandtenders.gov.in. Details of Plant and Machineries are
available on the above e-tender portal. The quotationer may download
the documents from the website and quote their rate for hire charges of
Plant and Machineries online from 26.06.2024 at 10:30 hrs. To
03.07.2024 at 16:00 hrs. The quotation will be opened on
05.07.2024 at 14.00 Hours..

The quotation is invited to ascertain and assessthe Hire
Charges of Plant & Machineries at par with lowest market rate for
framing of Schedule of Rate.

Address for Communication :-
Executive Engineer
Irrigation Division,Dumka.
Mobile No -9801476699
e mail - eedmkirr@gmail.com

PR 327329
Water Resource(24-25).D

Executive Engineer
Irrigation Division,Dumka

OFFICE OF THE CHIEF COMMISSIONER
MEGHALAYA STATE PUBLIC SERVICES
DELIVERY COMMISSION

No. SPEDCACLIIE0E Dated - 20-08-2024
Invitation for Quotation for Geotechnical Investigation

The Meghalaya State Public Services
Delivery Commission inviles quotations for
Geotechnical Investigation of the and at Mew
Shillong Townzhip. Termz & Conditions,

Details zcope of work and guotation format are

available on the Commission's websile
wiww.mspsde.meghalaya.gov.in,

Submisston Deadline: 10™
01:00 P

July 2024,

Sdi-
Secretary to the Govt. of Meghalaya
Maghalaya State Public Services
Dalivery Commission
M.LP.R. No : 301, Dated : 20-06-2024

apcotex industries limited

Registered Office:

49-53 Mahavir Centre, Sector 17, Vashi,
Navi Mumbai - 400 703 Tel.: 022- 2777 0800
www.apcotex.com Email: redressal@apcotex.com
CIN: L99999MH1986PLC039199

NOTICE TO THE SHAREHOLDERS OF
38TH ANNUAL GENERAL MEETING

Notice is hereby given that the Thirty Eighth (38th) Annual
General Meeting (AGM) of the Apcotex Industries Limited will
be held on Monday, 29th July 2024 at 11:00 a.m. IST, through
Video Conferencing (VC)/Other Audio-Visual Means (OAVM)
to transact the business, as set out in the Notice of AGM which is
being circulated for convening the AGM in compliance with all the
applicable provisions of the Companies Act, 2013 and the Rules
made thereunder and the Securities and Exchange Board of India
(“SEBI") (Listing Obligations and Disclosure Requirements)
Regulations 2015, read with General Circular No. 9/2023 dated
September 25, 2023, subsequent circulars issued in this regard,
issued by the Ministry of Corporate Affairs (MCA) and Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7,
2023 issued by SEBI and other applicable circulars issued in this
regard.

In compliance with the above circulars, the Company will be
sending the electronic copies of the Notice of the 38th AGM along
with the Annual Report for FY 2023-24 to those Members whose
e-mail addresses are registered with the Company/Registrar &
Transfer Agent /Depository Participant(s). The requirement of
sending physical copies of the Annual Report has been
dispensed with vide above-mentioned MCA Circulars and SEBI
Circulars. However, the physical copies of the Notice of the 38th
AGM along with the Annual Report for FY 2023-24 shall be sent to
those Members, who request the same at
redressal@apcotex.com.

Members may note that the Annual Report 2023-24 will also be
available on the Company's website www.apcotex.com, websites
of the Stock Exchanges i.e. BSE Limited and National Stock
Exchange of India Limited at_www.bseindia.com and
www.nseindia.com respectively and on the NSDL website
www.evoting.nsdl.com. Members can attend and participate in
the AGM through the VC/OAVM facility only. The instructions for
joining the AGM are provided in the notice of the AGM. Members
attending the meeting through VC/OAVM shall be counted for the
purpose of reckoning the quorum under Section 103 of the
Companies Act, 2013.

The Company is providing remote e-voting facility (remote e-
voting) to all its members to cast their votes on all resolutions
which is set out in the Notice of the AGM. Members have the
option to cast their vote on any of the resolutions using the remote
e-voting facility or e-voting during the AGM. Detailed procedure
for remote e-voting/e-voting during the AGM is provided in the
Notice of the AGM.

Members may note that the Board of Directors at its meeting held
on 6th May 2024, has recommended a dividend of Rs. 3.50 per
equity share of Rs. 2 each ("final dividend"). The final dividend, if
declared at the AGM, will be paid, subject to deduction of tax at
source ('TDS'), after 29th July 2024 but before 27th August 2024.
The Company has fixed Book Closure from Saturday, 20th July
2024 to Monday, 29th July 2024 (inclusive of both days) for
determining the entitlement of members to final dividend for FY
2023-24, if approved at the AGM. The Company has fixed Friday,
19th July 2024 as the 'Record Date' for determining entitlement of
shareholders to receive final dividend for the FY 2023- 24, if
approved at the AGM. To avoid delay in receiving dividend,
shareholders are requested to update their KYC with their
depositories (where shares are held in dematerialized mode) and
with their RTA (where shares are held in physical mode) to receive
dividend directly into their bank account on the payout date.

If your e-mail address is not registered with the Depositories (if
shares held in electronic form) / Company (if shares held in
physical form), you may register to receive the Notice of the AGM
along with the Annual Report 2023-24, by completing the process
as under:

) -

.-'-‘."""'ﬂl

apcgth

Send a request to the Registrar and Share

Transfer Agentviz. Link Intime India Pvt Ltd at :

rnt.helpdesk@linkintime.co.in

satyan.desai@linkintime.co.in

1. To register e-mail address, please provide
Folio No., Name of shareholder, scanned
copy of the share certificate (front and
back), PAN and Aadhar (self-attested
scanned copy of PAN and Aadhar Card)
along with the request letter duly signed.

2. To update Bank A/c details, please provide
original canceled cheque / copy of Bank
passbook/ statement attested by Banker.

Physical
Holding

Demat
Holding

Please contact your Depository Participant (DP)
and follow the process advised by your DP.

In the event the company is unable to pay the dividend to any
shareholder by electronic mode, due to non-registration of the bank
details of shareholders, the company shall dispatch the dividend
warrants/cheques to such shareholder, in due course.

For Apcotex Industries Limited
Sd/-

Jeevan Mondkar

Company Secretary

Email: redressal@apcotex.com

Place: Navi Mumbai
Date: 21st June, 2024

Anand Rathi Global Finance Limited, Express Zone,
A Wing, 8th Floor, Western Express Highway,
Goregaon (E), Mumbai - 400 063 India

ANAND RATHI
Mobile: +91 8451942710 | Website: www.rathi.com

E-AUCTION SALE NOTICE
Notice is hereby given to the public in general and in particular to the below Borrower/
Guarantors that the below described Schedule immovable property inter alia secured to
Anand Rathi Global Finance Limited [“ARGFL”] (Secured Creditor), the Possession of which has
been taken by the Authorised Officer of ARGFL, will be sold by an Online e-Auction through
website https://sarfaesi.auctiontiger.net on the date specifically mentioned in Schedule, onan
“As is where is” & “As is what is” and “Whatever there is” basis towards recovery of total sum
specifically mentioned in Schedule and the contractual interest thereon and other cost and
chargestill the date of realisation from Borrower/Guarantors as mentioned below:
Name Of The Borrower: (1) M/S. Dharmaraj Logistics India Pvt Ltd. (Borrower) Vikas
Nagar, 2nd Milestone, Basai Road, Gurgaon, Haryana-122001.
Name Of The Co-Borrower/S: (2) Mr. Mukesh Kumar Mishra (Co-Borrower) H No. I-801,
1st Floor, Block-I, Palam Vihar, Gurgaon, Haryana-122017. (3) Mr. Pintu Mishra (Co-
Borrower) House No. 152 B Block, Arjun Park, Najafgarh, New Delhi: 110043. (4) Mrs.
Rinki Mishra (Co-Borrower) House No. 152 B Block, Arjun Park, Najafgarh, New Delhi:
110043. (5) M/S. Dharmaraj Logistics (Co-Borrower) House No. 85, Mir Singh Building,
Ground Floor, Main Vasant Kunj Road, Mahipalpur, New Delhi: 110037. (6) M/S.
Dharmaraj Cargo Services (Co-Borrower) House No. 85, Mir Singh Building, Ground
Floor, Main Vasant KunjRoad, Mahipalpur, New Delhi: 110037.
Schedule: Property Bearing No. 255, Khasra No. 348, Lal Dora, Village Pitam Pura, DELHI.
EAST: Property of Mr. Ved Prakash, WEST: Property of Mr. Narender Kumar, NORTH: Gali,
SOUTH: Other Property

Outstanding Amount (as per demand
notice along with futureinterestand cost)

Rs. 1,90,73,572/- (Rupees One Crore Ninety Lakhs
Seventy Three Thousand Five Hundred Seventy
Two Only).

23" July, 2024

Rs.2,00,11,104/- (Rupees Two Crore Eleven
Thousand One Hundred Four Only).

10% of the Reserve Price

Rs.10,000/-

16" July, 2024

From10amto4pm

19" July, 2024

Date of Auction

Reserve Price

Earnest Money Deposit
Minimum Bid increment Amount

Date and time of inspection of
property forintending purchasers

Date and Time for submission of Tender form
alongwithKYCdocuments/ProofofEMDetc. | Up to 4.00 PM with KYC documents

Date & time of opening of online offers | 23" July, 2024 Between 10:00 am and 1.00 PM
Note: The intending bidder/purchaser may visit Anand Rathi Group website
www.rathi.com for detail terms and conditions regarding auction proceedings.

This Publication is also 30 days’ notice stipulated under rule 8(6) & 9(1) or Security Interest
(Enforcement) Rules, 2002 to the above Borrower/ Guarantors.

Date: 22" June, 2024 Sd/- Anand Rathi Global Finance Limited
Place: Delhi Authorized Signatory

FORM -1l
JUNIPER GREEN POWER TRADING PRIVATE LIMITED

Plot No. 18, 1st Floor, Institutional Area, Sector 32, Gurugram, Haryana - 122001
Notice under sub-section (2) of Section 15 of Electricity Act, 2003

1.The Juniper Green Power Trading Private Limited (“JGPTPL"&, acompany/ applicant abovenamed, is a
company incorporated on 02.08.2023 under Companies Act, 2013, has made an application under sub-
section (1) of Section 15 of the EIectricitgAct, 2003 for grant of Category- V license for inter State tradin? in
electricity in all regions across India before the Central Electricity Regulatory Commission, New Delhi.
The necessary details in respect of the applicant are given hereunder:

1) Authorized issued, subscribed and paid-up capital:

a) Authorised share capital
Rs. 2,50,00,000/-

b) Issued share capital

Rs. 2,41,00,000/-

c) Subscribed share capital
Rs. 2,41,00,000/-

d) Paid-up share capital
Rs. 2,41,00,000/-

i) Shareholding pattern (indicate the details of the shareholders holding 5% of more shares

Name of Shareholder | Juniper Green Energy Private Limited
Citizenship Indian

Residential Status India

No. of Shares 24,09,999/-

Shareholding % 100%

iii) Financial and technical strength: JGPTPL has adequate financial and technical resources to undertake
the business of trading and meets all the statutory requirements in this regard. JGPTPL has full-time
Frofessmna\s having industry expertise in the power sector including power trading, regulatory affairs and
inance. JGPTPL s well placed to draw on its experience and work with various stakeholders in the Indian
electricity system to build on this opportunity with the aid of its organized, skilled and experienced team.
JGPTPL'is confident that the emerging regulatory and legislative changes in the power sector would
enhance the competition which exists in the Indian Electricity Sector and provide more avenues and
opportunities to JGPTPLin the capacity of being a power trader.

iv) Management profile of the application including details of past experiences of the applicant and/ or the
persons on the management of the applicant in generation, transmission, distribution and trading of
electricity or similar activity:

Mr. Amit Gupta: AVP Power Sales (Operations) s a seasoned professional in the power sector, boasting
over 20 years of experience. Prior tog’oinin the Juniper Group, he worked with companies such as Tata
Power Delhi Distribution Limited (T! DDL?, JSW Power Trading (Category-1 Trading Licensee), and
Statkraft Markets Private Limited (Category-1 Trading Corrg)any Licensee), where he led the Operations
and Origination department. Mr. Gupta holds a B.Tech in Electrical Engineering, which he completed in
2002, and aPGDBM in Operations.

Mr. Jatin Mitra: (Senior Manager) is a qualified Chartered Accountant (CA) with over a decade of
experience in the finance and accounts sector. His extensive expertise includes preparing financial
balance sheets, conducting budget and forecasting analysis, working on listing companies at stock
exchanges (IPO), and performing financial and trade risk analysis. Prior to joining Juniper grouR}‘ he
worked with BLS International, Windlas Biotech, Pathway World School, and Aakash Institute. Mr. Mitra
completed his chartered accountancy in 2012.

v) Volume of electricity intended to be traded durin((); the first year after grant of license and future plans of
the application to expand volume of trading: Upto 500 MUs

vi) Geographical areas within which the applicant will undertake trading in electricity: Across India

vii) Networth as on 31st March of three consecutive years immediately preceding the year of application or
for such lesser period as mza/ be applicable and on the date of the special balance sheet accompanying
the application: (valuesin INR)

Date Net worth

10th June 2024 (on date of

special balance sheet) INR 2,37,54,468/-
31st March 2023 N/A

31st March 2022 N/A

31st March 2021 N/A

viii) Year-wise current ratio and liquidity ratio of the applicant for three years preceding the yearin which the
aﬁpllcatlon is made, or for such lesser period as may be applicable and on the date of the special balance
sheetaccompanying the application:

Date Current Ratio Liquidity Ratio
10.06.2024 44.34:1 44.34:1
31.03.2023 N/A N/A
31.03.2022 N/A N/A
31.03.2021 N/A N/A

k/? (a) JGPTPL is authorized to undertake trading in electricity under the Main Objects clause of its
lemorandum of Association:

(b) the said clause reads as:

“To establish and carry on the business of trading in electricity and act as a trader in sale and purchase of
electricity and electrical energy in any form and in any market including power exchange and derivatives
market, and by any process and in any fuel, derivatives and to enter into demand side management
contracts, energy conservation contracts including energy performance contracts, megawatt contracts,
enter into contracts for banking of electricity or any other contract and to operate as an enera;g trading
companY and to get registered with appropriate agency in accordance with the Electricity Act 2003 or any
other act, re?ulatlonslru\es framed therein, policy, guidelines laid down by the Central Government/ State
Government or any nodal agency from time to time or any statutory modifications or re-enactment thereof
and do all acts and things necessary or required for doing aforesaid business, including providing advisory
and consultancy in issues related to energy and trading of energy.”

x) Details of cases, if any, where the apﬁ\icant or any of his associates, or partner, or promoters, or
Directors has been declared insolvent and has notbeen discharged: NONE

xi) Details of cases, if any, in which the Applicant or ani/ of his Associates or partners or promoters or
Directors has been convicted of an offence involving moral turpitude, fraud or any economic offence during
the previous three Fears preceding the year of making the application and the year of making the applicant
and the date of release of the above person from imprisonment, if any, consequent to such conviction:

Name of the person: N/A
Relationship with the Applicant: N/A
Nature of offence: N/A

Date of conviction: N/A

xii) Whether the Applicant or any of his Associates, or partners, or promoters, or Directors was ever refused
license, and if so, the detailed particular of the application, date of making application, date of order
refusing license and reasons for such refusal: NO

xiii) Whether the Applicant has been granted a license for transmission of electricity: NO

xiv) Whether an order cancelling the license of the Applicant, or any of his Associates, or partners, or
promoters, or Directors has been passed by the Commission: NO

xv) Whether the Applicant or any of his Associates, or partners, or promoters, or Directors was ever found
guilty in ani/ proceedings for contravention non-compliance of any of the provisions of the Act or the rules
or the regulations made there under or an order made by theApprogriate Commission, during the year of
making the application or five years immediately preceding that year? NO

1. The application made and other documents filed before the Commission are available for insi)ection b
an¥ person with Mr. Amit Gupta, working as the AVP Power Sales (Operations), addressed at, Plot No. 18,
1st Floor, Institutional Area, Sector 32, Gurugram, Haryana - 122001 India email:
amit.gupta@junipergreenenergy.com and telephone/mobile no.: +919971393905.

2. The application made and other documents filed before the Commission have been posted on:
Wwww.junipergreenenergy.com.

3. Objections or Slé?gestions, if any, on the application made before the Commission may be sent to the
Secretary, Central Electricity Regulatory Commission, 6, 7 & 8 Floor, Tower B, Word Trade Centre, Nauroji
Nagar, New Delhi- 110029; E-mail: secy@cercind.gov.in within 30 days of publication of this notice, with a
copy tothe applicant.

4. No objections orsu$gestions shall be considered by the Commission if received after expiry of 30 days
of publication of this notice.

Place: New Delhi
Date: 24th June 2024

Mr. Amit Gupta
AVP Power Sales (Operations), JGPTPL
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NEW SURRENDER VALUE NORMS

Life Insurers may
alter product mix

Likely to change tack to reduce impact of revised norms

AATHIRAVARIER
Mumbai, 23 June

he life insurance industry, which

I planned to increase its share of non-

participating (non-par) products in the

overall product mix, after its declining share

in FY24, is likely to change its strategy to

reduce the impact of the revised surrender
value norms.

A change in surrender value norms is likely
to dampen the growth of non-par products
and boost product designing and innovation
in the life insurance industry. Non-par prod-
uct offers guaranteed benefits to a customer
according to predetermined choices.

“The industry can reduce the impact of
revised surrender value norms using multiple
ways. As a result of the norms, the share of
non-par products is likely to reduce or result
in more production of combo products. The
changes can also boost product innovation in
the industry,” said an insurance official.

In FY24, the product mix of life insurance
companies had shifted towards unit linked
insurance plans (Ulips) due to buoyant equity
markets. This shift affected the value of new
business (VNB) margin of the life insurers due
to lower product margin of the segment.

During the post earnings analyst call, all
listed life insurance players, including Life
Insurance Corporation of India (LIC), talked
about focusing on non-par products and
increasing their share in the overall product
mix. This will help in improving the profitabil-
ity margin.

The Insurance Regulatory and
Development Authority of India (Irdai), in its
master circular on life insurance products
issued on June 12, prescribed enhanced spe-
cial surrender value (SSV).

The circular will be effective from
September 30, 2024.

According to the circular, life insurers will
have to ensure that the SSV is at least equal to
the expected present value of paid-up sum
assured, paid-up future benefits and accrued
or vested benefits, duly allowing for survival
benefits already paid.

Also, the surrender value will be applicable
after the first year if the first year annual pre-
mium has been paid.

“The growth of non-par products is likely
to weaken, but it will not be merely because
of the revised norms but also owing to the
buoyant equity market,” said another insur-
ance official.

However, analysts do not expect a move
away from non-par to participating products
(par) due to better profitability margin of the
former. There is a likelihood of a change in
product design.

“The insurers could shift their product
mix. But, since non-par products have higher
margins, insurers could shift product mix
from within. They could either redesign their
products or sell higher duration products

ILLUSRATION: AJAY MOHANTY

CHANGE OF STANCE

m (hange in surrender value norms
likely to dampen the growth of
non-par products

m May boost product designing and
innovation in the life insurance industry

m Share of non-par products likely to
reduce in the industry

| Analysts do not expect a move away from
non-par to participating products due to
better profitability margin of the former

m Expect push from distributors for
non-par products before October 2024
to result in an improvement in the sale of
these products

since it is discounted with the 10-year G-sec.
Even if it has a slightly lower return profile,
the companies could maintain their prof-
itability,” said Madhukar Ladha, director -
equity research, Nuvama Institutional
Equities.

According to the guidelines, benefits are
discounted at 10-year G-sec with an addition-
al cushion of 50 basis points (bps) in compar-
ison to the proposal to discount it against 10-
year G-sec rates.

Apart from the profitability margin, ana-
lysts expect that push from the distributors
for non-par products before October 2024 is
likely to result in an improvement in their sale.

“Post change in taxation in the previous

Budget (Union Budget FY24), the share of :

non-par products has already come down
from last year. From that base, if at all, for the
next 2-3 months, there will be a strong push
by the distributor for the existing (non-par)
products.

So, there could be a higher growth in the
non-par segment in the short term. Even after
that, considering the flexibility given to cus-
tomers, there is a possibility that growth may
pick up for the segment since it is becoming
more flexible for customers. So, I do not see a
slowdown with respect to non-par,” said
Avinash Singh, senior research analyst,
Emkay Global Financial Services.
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“Too highreal reporate could have
adverse effects on demand, supply’

ASHIMA GOYAL, emeritus professor, Indira Gandhi Institute of Development Research,
and an external member of the Reserve Bank of India's (RBI's) Monetary Policy
Committee (MPC) voted in favour of a 25 basis points (bp) cut in repo rate in the June
policy meeting against the majority view of status quo. Goyal indicates a growth
sacrifice of 1 percentage point — FY25 GDP growth is projected at 7.2 per cent compared

to 8.2 per centin FY24 —

if the repo rate is kept unchanged for the next six months, in

an email interview with Manojit Saha. Edited excerpts:

In the April policy, you voted to keep
the policy rate unchanged. In the
June policy, you favoured a rate cut.
What has changed between the April
and June policy?

Inthe April policy, oil prices were
risingand there was
uncertainty related tothe
monsoon, impact of heat
waves and elections. Iwas
waitingto see theirimpact.
Some of these are resolved.
The approachtothe
inflation target has not been
upset. The heat wave has
had less than expected
impacton food prices. If we wait
longer, the real repo rate will be higher
than necessary fortoolong.

The main argument for maintaining

and the uncertainty around it. There

is concern of spill over effects of

higher food prices. Why do you think

high and stubborn food prices will

notimpactheadline inflation?

Recurrent food price shocks have not
been abletodisruptthe
convergence to target over
the pastyear. They are
unlikelytodosointhe
future.

ASHIMA GOYAL
External Member,
Monetary Policy
Committee

Slow progress of the last
mile of disinflation seems a
worry for some members.
Whatis your view?

The repo rate cannot affect food
prices. So, keeping it above
equilibrium will not lead to faster
disinflation. A positive real repo rate
isadequate toanchorinflation
expectations. Atoo high real reporate

66 THEREPO RATE CANNOT
AFFECT FOOD PRICES. SO, KEEPING
ITABOVE EQUILIBRIUM WILLNOT
LEAD TO FASTER DISINFLATION. A
POSITIVE REALREPO RATE IS
ADEQUATETO ANCHOR INFLATION
EXPECTATIONS"

can have adverse effects on demand
aswell as supply. Thereal reporate is
very high in terms of core inflation.

isbelow potential. What is the
potential growth rate in your view?
Ifinflation continues to fall and
expected inflationis approachingthe
target with growth at 8 per cent, it
meanswe cansafely grow atsuch rates.

What could be growth sacrifice in
FY25inyour view if the reporate is
Kkeptunchanged for another six
months — till the end 0£2024?

We are seeing that growth estimates
for FY25are below growth in FY24.
This gives an estimate of the current
growth sacrifice.

Do you think high interest rates
could put pressure on asset quality
of banks and non-banking financial
companies (NBFCs), particularly
unsecured loans?

Such interest rates will hurt highly
leveraged borrowers. Butsince lending
isnowrisk-based, loansaresmallin
sizeand prudential or preventive
regulation hastightened. So, there is
unlikely tobe much pressure on asset
quality of banks and NBFCs.
Unsecured retail loans are normally
covered by cash flowsand salaries.

the status quo is high food prices,

You said in the minutes that growth

Canara Bank's X handle
hacked; regained control

Publicsectorlender Canara Bank's official X
accountwas compromised on Sunday morning. A

Bengaluru-based bank spokesperson said, "X has

gained control of the page and is conducting
standard operating procedure (SOP).” The bank
advised users not to post anything on its X page.
The bank page has 250,000 followers. The

compromised page showed advertisements from a
BS REPORTER

cryptocurrency company.

BoB aims to double tech
team headcountin 2 yrs

State-owned Bank of Baroda is aiming to double

itsin-house technology team headcount to
3,000 in the nexttwo years, a top official has
said.The new additions to the currentteam
strength of 1,500 employees will be done both

through the regular hiring processes and lateral

hires of specialist talent, Debadatta Chand, its
managing director and chief executive officer
told PTirecently.

SBI plans to open 400 branches
in FY25, says Chairman Khara

As part of the network expansion plan, State

Bank of India (SBI) is planning to open 400 ¥ 3
branches across the country in the current l"‘
financial year. ""Somebody asked me if 89 per !

centof digital and 98 per cent transactions -
were happeningoutside the branch, whether ‘
the branch is required anymore. My answer is

yes. Itis still required because there are newer areas which are
emerging," SBI Chairman Dinesh Kumar Khara said. PTI

ICAL govt discuss road map to
create big Indian companies

RUCHIKA CHITRAVANSHI
Lucknow, 23 June

The Institute of Chartered Accountants of
India (ICAI) has held discussions with min-
istry of corporate affairs (MCA) secretary
Manoj Govil on the ‘Aggregation of CA Firms’
and the roadmap to create big Indian firms, a
press statement by ICAI said.

Earlier in May, Finance Minister Nirmala
Sitharaman had said that the ICAI should take
it as a challenge to set up an Indian ‘big four’
and seek global clients.

Interacting with the ICAI in Patna,
Sitharaman had sought its commitment to
start work towards the goal of setting up such
a firm as part of the new government’s 100-
day agenda for Viksit Bharat by 2047.

“Why is it that in spite of the large number

of high-quality CAs in India — respected all
over the world — our CAs become leaders and
partners in Big Four firms. But you'd rather
become a partner in a ‘Big Four’ but not form
a ‘Big Four’ in India,” Sitharaman said.

The interactive session of the ICAI and
MCA, held on June 21, saw active participation
of large, medium and small firms in the CA
profession.

“This format allowed for a comprehensive
understanding of the diverse and emerging
needs of firms across different scales of oper-
ation,” the press statement said.

The meeting was also attended by Ranjeet
Kumar Agarwal, president of ICAI, Charanjot
Singh Nanda, vice-president of ICAI, Sanjay
Kumar Agarwal, chairman, Committee for
Aggregation of CA Firms, and Inder Deep
Singh Dhariwal, joint secretary, MCA.

update

spokesperson for the Hinduja family.

confident that the truth will prevail.

appointment of a regularincumbent.

in the notice by March 31, 2025.

growth last year. Besides, met-  Industrial

Finance ofIndiais formulating a stan-

Swiss court clears Hindujas
of human-trafficking charges

The four Swiss-national members of the Hinduja Family,
Prakash Hinduja, his wife Kamal, their son Ajay, and
daughter-in-law Namrata have been acquitted of all
human trafficking charges, after legal proceedingsin
Switzerland, according to a statement from the

FIRMS IN FY24

) FROM PAGE1
India Inc...
TOP DIVIDEND PAYING

al and mining companies also
reported an earnings decline
in FY24,” said Dhananjay
Sinha, co-head, research and
equity strategy, Systematix
Institutional Equity.

In all 999 companies (35.7
per cent of the sample)
declared an equity dividend in
FY24, down from 1,038 com-
panies (37 per cent of the sam-
ple) in FY23.

The decline in dividend
payout was led by top payers
in the private sector such as
Tata Consultancy Services
(TCS), ITC, Vedanta,

Corporation of India, Small
Industries Development Bank
of India, Metallurgical and
Engineering Consultants Ltd,
Indian Renewable Energy
Development Agency, and
Solar Energy Corporation of
India.

Quant MF...

In efforts to curb such prac-
tices, Sebi recently announced
institutional mechanisms fol-
lowing an April board meeting
to prevent potential market
abuse. In response, the
Association of Mutual Funds

dard operating procedure
(SOP) for asset management
companies (AMCs) to prevent
misconduct like front-running
and insider trading.

Sebi has instructed AMCs
to enhance surveillance and
internal controls to identify
misconduct and misuse of
sensitive information. Under
the framework, the regulator
will also put more onus and
accountability on the manage-
ment of AMCs in such
instances. AMCs will also be
required to have a whistle-
blower mechanism to bring

The court's decision dismissing the serious allegations
against them came on Friday. The spokesperson confirmed
thatthe Hinduja family members have not faced any
imprisonment, conviction, sentence, or detentionin
connection with the case. Accordingto Swiss law, the
presumption of innocence remains until a final judgment is
rendered by the highest authority. As a result, the lower
court's judgment is not considered effective.

The spokesperson said complainants in the case
withdrew their allegations, stating in court that they had
been misled into signing statements they did not even
understand. He further said that the four family members
have full faith in the Swiss judicial process and remain

NTA chiefremoved amid
NEET-UG,NET irregularities

The central government on Saturday
announced the removal of National
Testing Agency (NTA) Director General

il .
;H-. 1 Subodh Kumar Singh in the wake of
. allegations of irregularities in the conduct
|l of NEET-UG and UGC-NET examinations.
At “% % IndiaTrade Promotion Organisation (ITPO)

chairman and managing director Pradeep
Kumar Kharola has been given the additional charge till the

GST Council waives interest,
penalty on tax demands

The Goods and Services Tax (GST) Council in its Saturday
meeting has approved several compliance measures,
aiming atreducingtax litigation and enhancing ease of
business across the sectors. The powerful Council waived
interestand penalty fordemand notices issued for the
financial years 2017-18, 2018-19, and 2019-20. This is for
cases where the taxpayer pays the fullamount of tax raised

Company Dividend % chg
F ) | Y-0-Y
1 TGS 26,426 |-37.2
2 Infosys 19,053 | 35.4
31TC 17,166 |-10.9
L IndianOil 16,945 300.0
5 (oallndia 15,715 5.2
6 ONGC 15,410 | 8.9
7 HDFCBank* 14,814 | 17.1
8 HCLTech 14,118 | 8.3
9 StateBank 12,226 | 21.2
of India
10Vedanta 10,974 [-70.9
11PowerGrid 10,463 | 1.7
(orp

*Y-0-Y growth over combined
dividend payout by HDFCand HDFC
Bankin FY23

Based on a common sample 0f2,801S
ource: Capitaline, Compiled by BS
Research Bureau

BS REPORTER The last time it happened was
in FY19, when it had declined
to 1.85 trillion from 1.87 tril-
lion in FY18. The contrasting
moves in dividend and corpo-
rate profits in FY24 led to a
decline in the dividend payout
ratio. The ratio declined t0 27.3
per cent in FY24, the lowest in
at least nine years. For com-
parison, the ratio was 37.2 per
cent in FY23 and it had
reached an all-time high of
41.2 per cent in FY20. (See the
adjoining charts.)

Analysts attribute the
decline to skewed growth in
corporate earnings in FY24,
forcing top companies in
many sectors to cut dividend
and conserve cash internally.

“Earnings growth in FY24
was largely led by public-sec-
tor banks, oil-marketing com-
panies, and automakers while
companies in high dividend-
paying sectors such as infor-
mation-technology services
and FMCG (fast-moving con-
sumer goods) struggled with
poor demand and earnings

BS REPORTER

BS REPORTER

Hindustan Zinc, Bajaj Auto,
and JSW Steel.

transparency.

For example, TCS paid
326,426 crore in FY24, down
37.2 per cent from the 342,090
crore in FY23.

BS SUDOKU #4315 [

Similarly, ITC cut payment
by 109 per cent in FY24 while
Vedanta paid just 10,463

crore, down 70.9 per cent from
the 337,758 crore in FY23. 8 ?

on
-

In contrast, public-sector
banks and oil-marketing firms
stepped up payout and paid
record dividend in FY24 inline
with a rise in their earnings.

Combined payout by pub-

lic-sector companies was up
28.7 per cent Y-0-Y to1.26 tril-

lion in FY24, up from the
397,752 crore a year earlier.

As a result, central public
sector companies’ share in
payout was 31.2 per cent in

FY24, the highest in the last six
years.

PLI...

Itis also learnt that during this
meeting, the Chair expressed

SOLUTION TO #4314

“displeasure” over the delay in =

taking on board dedicated |8 {3 |46 1 {2517 |5) Easy: %ok
domainexpertsforPLIsectors | TIS|&lalB|(3fl112|4 Solution tomorrow
and creating standard operat-

ing procedures (SOPs) for the 112|190 715]143181613

initiative. 2171215161194 | &

Last year, the PMAs and sl lslzlelel6la]7 HOW T0 ?LAY
nodal ministries were asked to Fill in the grid so that
create an SOPtoreducethe |Gi9|&)3 14 |F1211|5 every row, every
time for processing the docu- column and every 3x3
ments by June 2024. 2j8111a]3|83718]e box contains
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“UNTILTHE HARYANA GOVT GIVES THE WATER THEY
(PEOPLE OF DELHI) ARE ENTITLED TO, UNTILTHE
GATES OF THE HATHNIKUND BARRAGE ARE OPENED,
THIS HUNGER STRIKE WILL CONTINUE"

ATISHI, Delhiwater minister

“IT1S SADDENING TO SEETHE AAP GOVT
HURLING ACCUSATIONS AND ABUSES AS
AMATTER OF ROUTINE INSTEAD OF

(HOOSING THE PATH OF DIALOGU
V K SAXENA, DelhiL-G

GST on oil boils down
to revenue concerns

Despite Constitutional provisions, inclusion of petrol and diesel under GST framework
remains a distant dream. INDIVJAL DHASMANA explains

etail prices of petrol in three
R metros — Mumbai, Kolkata,

and Chennai — are ruling
above 100 a litre and in Delhi over 390
for at least three years now.

Similar is the case with diesel, which
is above 390 in Mumbeai, Kolkata, and
Chennai, and more than 85 in Delhi.

This could be lowered to some extent
if these fuels are brought under goods
and services tax (GST), an idea the Centre
isin favour of.

However, the recently held GST
Council meeting took the decision to
streamline rates on certain products such
as milk cans, carton boxes, sprinklers,
solar cookers and services provided by
the Indian Railways but it did not touch
petrol and diesel in the seven-year-old
indirect tax. The list of items for
discussion included natural gas and
aviation turbine fuel (ATF).

At present, GST is not imposed on
crude oil, petrol, diesel, ATF, and
natural gas.

This was despite the fact that includ-
ing petroleum in GST will not require a
Constitutional amendment if the
Council, comprising the Union and state
finance ministers, agrees. This is so
because GST on petroleum is already
there in the Constitution Amendment
Acton GST.

According to the 101st Constitution
Amendment Act, it is up to the GST
Council to decide the date on which such
amove is to be taken.

Bringing petroleum products,
particularly petrol and diesel, under GST
would do away with the cascading
impact of taxes and enable players to
claim input tax credit (ITC), giving relief
to companies and customers.

At present, the Centre imposes excise
duty, Customs duty, and various kinds
of cess on petroleum products. The
major revenue comes from excise duty.
Some states impose sales tax, while the
majority impose value-added tax (VAT).

The issue arises as to why there is
cascading of taxes, which in layman’s
terms means tax on tax, when VAT is
imposed by the majority of the states.

This is so because VAT is not imposed
on the base or ex-factory price of these
products but after the duties imposed
by the Centre.

This means while input tax credit is
available on the VAT side, this can’t be
claimed for excise duty, said M S Mani,
partner at Deloitte India. In other words,
ITC is not available for the entire chain
of the tax system, he said.

If such are the benefits of GST on
petroleum, why has the Council not been
taking up this issue, barring in a meeting
in Lucknow in 2021? The Lucknow meet-
ing had discussed this issue after the
Kerala High Court directed it to do so.

"

Lucknow meet, Sept 2023

“ THE COUNCILFELT ITWAS NOTTHETIMETO
BRING PETROLEUM PRODUCTS UNDER GST"

Centre's non-GST,

ADDITION TO GOVT COFFERS
I

cess receipts (Centre's
from petroleum ~ taxreceipts = Aas %of B
FY19 2.55 2.8 12.26 [
FY20 2.67 20.1 13.28 [
FY21 3.92 2.7 19.3 [
Y22 4.00 21.09 .76 I
Y23 3.35 30.54 10.97 [
P24 3.17 34.65 9.15 |l
. b ] E |
States' VAT!saIes States'
taxreceipts  aggregate own
from petroleum  taxrevenues Das% of E
FY19 2.01 .15 16.5 [
FY20 2.00 2.2 16.3 [
Y21 2.03 n.n 1.3 [
22 2.56 15.21% 16.83 [N
23 2.88 17.87% 1.1 [
FY2u 2.93 NA

That meeting had rejected the idea of
imposing GST on petroleum products.

It is not difficult to understand the
reasons behind the states’ resistance to
bringing petroleum under GST. Their
revenues from sales tax/VAT from
petroleum constituted 16-17 per cent of
their own tax revenues for the last five
years till 2022-23.

For the Centre too they are the source
of important tax revenues, accounting
for at least 9.15 per cent before devolution
to the states during the last six years
till 2023-24. This share has drastically
reduced from the peak of 19.3 per cent
in 2020-21 due to cut in cess and
excise duties.

Besides, the Centre and the states
have the flexibility to raise or reduce taxes
on these products, which will not be the
case if these products are brought under
GST. The flexibility to the states is evident
from the fact that there is wide variation

NIRMALA SITHARAMAN, Finance minister

. DIESELIN GST). MINISTER
“ New Delhi meet, June 22, 2024 OF STATE (SURESH GOPI)
INTENT OF THE CENTRE WAS CLEAR THAT AND | WILL BOTH
WEWANT PETROL, DIESELUNDER GST. BUTITIS WORKON IT"
UPTOTHE STATESTO AGREE AND DECIDETHE RATE
OF TAXATION IN THE COUNCIL" EQE)?EEUEE ;'NGH Vi

between state-level VAT rates on petro-
leum, while those are expected to be
uniform. Telangana has imposed 35.2
per cent VAT on petroleum and 27 per
cent on diesel, while in the case of
Meghalaya it is 13.5 per cent or X13.5 per
litre (whichever is higher) and 10
paise/litre pollution surcharge on petrol,
and 5 per cent or 39 per litre (Whichever
is higher) and 10 paise/litre pollution sur-
charge on diesel. The Union Territory of
Lakshadweep hasjust 1 per cent VAT on
petrol and diesel each.

On the other hand, the Centre hasad
valorem customs duty of 2.5 per cent on
petrol and diesel and a flat rate of addi-
tional Customs duties on them. Excise
duty and cess amounted to a flat rate of
around 20 per litre on unbranded petrol
and a bit more on branded one. This
stands at around 16 a litre on unbranded
diesel and a bit more on branded ones.

Contrary to the popular notion, the

natural gas minister

Aand B: Pre-devolution to states; VAT: Value-added tax
*Revised Estimates; #Budget Estimates

“ WEWILLTRY

(TO INCLUDE PETROLAND

Source: PPAC, Budget documents, RBI
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Centre does not get much increased rev-
enues when international crude oil
prices harden since the majority of its
tax rates are lump sum or flat.

Sandeep Sehgal, partner at tax and
consulting firm AKM Global, said adding
petrol and diesel to GST was a challeng-
ing task due to their significant role as
revenue generators for both the central
and state governments.

“Even the highest GST slab of 28 per
cent would not match the amount of tax-
es currently levied on these products,”
hesaid. As cited above, Telangana alone
imposes a much higher rate than 28 per
cent on petrol, leave aside the Centre’s.

ICRA Chief Economist Aditi Nayar
said: “The states may remain averse to
including petrol and diesel in GST
because they would like to retain some
flexibility in changing tax rates when the
state’s unique fiscal or economic position
warrants it.”
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“ATISHI'IS AN UNSUCCESSFUL WATER MINISTER.
ITWAS CLEAR SINCE FEBRUARY THAT DELHI
WOULD ENDUREA LONG SUMMER BUT SHE
MADE NO PREPARATIONS FOR IT"

BANSURI SWARAJ, BJP MP

18TH LOK SABHA CONVENES TODAY

House testfor govt
amid exam row

It's rare for a special session to begin on a fractious note
with NDA, Oppn blocengaged in war of words over
appointment of pro-tem Speaker. ARCHIS MOHAN writes

The first session of the 18th Lok Sabha will begin
on Monday amid the ruling National
Democratic Alliance (NDA) accusing the
Opposition INDIA bloc of “insulting the people’s
mandate” by questioning its choice of pro-tem
Speaker. The Opposition hit back, alleging that
the government “flouted parliamentary norms”
by picking a Bharatiya Janata Party (BJP) mem-
ber and overlooking the claim of the senior-
most Lok Sabha member, who happens to be a
Congress member.

It is rare for a special session, devoted chiefly
to administering oath or affirmation to the newly
elected Lok Sabha members, electing the
Speaker, and discussing the President’s address
to the joint sitting of Parliament, to have begun
on such a fractious note.

“In aparliamentary democracy, ‘solemn occa-
sions’ (such as the special session) demand cour-
teous expressions and dignified conduct. None
should insult the people’s mandate,”
Parliamentary Affairs Minister Kiren Rijiju said
on Saturday. Congress general secretary (com-
munications) Jairam Ramesh said the manner
in which the government has picked the Speaker
pro-tem or relocated the statues of Mahatma
Gandhi and B.R. Ambedkar on the premises of
Parliament are all “signals” that the “bulldozing
tactics” of the ruling party would continue,
“which are now going to be met with a counter
bulldozer” since the Opposition now has nearly
matching numbers.

During the special session, from June 24 to
July 3 for the Lok Sabha and from June 27 to
July 3 for the Rajya Sabha, the Opposition INDIA
bloc is set to flag several issues, including the
government’s choice of BJP’s Bhartruhari
Mahtab as the pro tem Speaker over Congress’
Kodikunnil Suresh. The Congress and others
said Suresh was the automatic choice since he is
currently in his eighth term, making him the
senior-most. The BJP said Mahtab’s seven terms
were uninterrupted, unlike Suresh’s.

The ruling coalition and Opposition’s ties
have turned bitter enough for the INDIA bloc to
allege that Suresh was not picked because he is
aDalit, and the BJP said the Congress and others
were insulting Parliamentary Affairs Minister
Rijiju because he is a tribal. “I may be the first
tribal to occupy the post of the parliamentary
affairs minister, but I won’t be intimidated by
the threats and lies of the Congress,” Rijiju posted
on X on Saturday.

The President has appointed Suresh
(Congress), T R Baalu (DMK), Radha Mohan
Singh and Faggan Singh Kulaste (both BJP), and
Sudip Bandyopadhyay (TMC) to assist Mahtab
in administering the oath/affirmation to the Lok
Sabha members. An Opposition leader said on
Sunday that Suresh, Baalu, and Bandyopadhyay
will not perform their duties to protest the gov-
ernment’s decision to ignore Suresh’s claim to
be the pro tem Speaker. On Sunday, Rijiju said
he met TMC’s Bandyopadhyay, “known for his
calm and dignified conduct in Parliament.”

While there were indications that the contro-
versy over the selection of the pro tem Speaker
was likely to be overcome, the Opposition plans

Can Congress be third-time lucky in Haryana?

Anti-incumbency against BJP and farmer protests
favourthe Oppn party, but analysts say the election

outcome hinges on coalition dynamicsand
multi-cornered contests, writes ARCHIS MOHAN

Over the past three weeks, Haryana’s
Congress leadership has focused on the
Dushyant Chautala-led Jannayak Janta
Party’s (JJP’s) lower vote count
compared to NOTA (none of the above)
inthe 2024 Lok Sabha (LS) elections,
rather than their own victory in five of
the state’s10 LS seats. While the
Congress’ assertion is misleading when
examiningthe data, itisalso clever.

Five years ago, the JJP, then barely a
year old in politics, grievously hurt the
Congress.

Itwon 10 Assembly seatsand
secured a14.84 per cent vote
share in the 2019 Assembly
pollsin Haryana, which it
contested on an anti-

Bharatiya Janata Party (BJP)
plank.

Aftertheelections, it
joined hands with the BJP,
helpingthe partyruna
coalition governmentin the
state for another term. The JJP
parted ways with the BJP
monthsbefore the LS
elections. It fielded
candidatesonall10 seats, who

votes than NOTA in two seats, while
Naina Singh Chautala, Dushyant’s

constituency with 22,303 votes.

another Jat party in Haryana, did

compared to NOTA’s 43,192 votes (0.33
per cent). Its candidates received fewer

mother, finished sixth in the Hisar LS

The Indian National Lok Dal (INLD),

CHANGING FORTUNES

[~ - - I
A FRESH START

Special session from June 24 to July 3
June 24-25: Oath/affirmation of newly

elected Lok Sabha MPs
June26: Speaker'selection
June27:  RSconvenes
June27:  President's address to the joint
sitting of the two Houses
July2i3:  PM'sreplyinLSand RS
July Lt to 21: Recess (tentative dates)
July22: Budget session begins

(tentative date)

to flag several other issues during the session. It
will demand deferring the rollout of the three
penal laws—the Bharatiya Nyay Sanhita,
Bharatiya Suraksha Sanhita, and Bharatiya
Sakshya Adhiniyam—which will replace the
Indian Penal Code, the Code of Criminal
Procedure, and the Indian Evidence Act. The
new laws will come into force from July 1.

On Sunday, Trinamool Congress’ Rajya Sabha
leader Derek O’Brien said his party and the rest
of the INDIA bloc will flag issues related to price
rise, employment, the alleged leakages of exam
papers, such as the National Eligibility-cum-
Entrance Test, and postponements of other
examinations. He said his party will also raise
Bengal-specific issues, such as the Centre “depriv-
ing” Bengal of its fair share of funds for the PM
Awas Yojana and Mahatma Gandhi National
Rural Employment Guarantee Act.

The TMC also alleged that New Delhi failed
to consult the West Bengal government before
deciding to start negotiations with Bangladesh
to renew the 1996 Ganga Water Sharing Treaty.
On Saturday, Prime Minister Narendra Modi and
his Bangladeshi counterpart, Sheikh Hasina, dis-
cussed various bilateral issues in the national
capital, including the water-sharing treaty. “The
state is a party to the treaty. Even our dues for
the previous treaty still need to be cleared.
Dredging of the Ganga has been stopped. It is
the primary reason for floods and erosion. This
isaplantosell off Bengal,” TMC’s O’Brien alleged.

As for the first session’s schedule, President
Droupadi Murmu will administer the oath to
Mahtab as pro tem Speaker of the Lok Sabha at
the Rashtrapati Bhavan on Monday. Mahtab will
then call upon PM Modi, the Leader of the Lok
Sabha, to take oath as a member of the House.
He will then administer the oath to the panel of
chairpersons, followed by council of ministers
and members from states, in alphabetical order.

STAT
SCAN

HARYANA

slightly better, securing 1.74 per cent of
the total votes polled in the state. The
JJPsplit from the INLD in October 2018.

Pramod Kumar, chairperson of the
Institute for Development and
Communication (IDC), aChandigarh-
based thinktank, says it
would be premature to infer
fromthe LSresultsthata
Congresswinisa
foregone conclusioninthe
Assembly polls.

“Several factors are at play,
andtheelections are atleast
three months away. Indeed,
thesituation isunfavourable
forthe BJP. It faces a10-year
anti-incumbency. At least for
now, itlacks acompeting
narrative against the
Opposition’s focus on

were expected toeatintothe
Congress’ Jat support base.

However, the JJP’s performance has
been disappointing.

Inthe 2024 LSelections, the JJP
received 113,122 votes, a meagre 0.87 per
centofthe total votes polled in Haryana,

livelihood and farming issues.
Thereisalso the farmers’ movement,
whichisunabated, and it remainstobe
seen how the government addresses it,”
hesaid.
Farmers’ organisations, led by
Samyukt Kisan Morcha (non-political),

v O d "l ioy
Haryana CM Nayab Singh Saini (left) faces challenge from Bhupinder Singh
Hooda (right) and Udai Bhan-led Congress in the upcoming state polls
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*Congress and AAP had an alliance for 2024 LS polls in Haryana Ind.: Independents; INLD: Indian National Lok Dal;
JJP: Jannayak Janta Party (founded in 2018) Source: ECI

relaunched their agitation on February
13,demandingalegal guarantee of the
minimum support price (MSP), which
continues.

Last week, they rejected the Centre’s
announcement of an MSP hike. They
planto renew their agitation from July
onwards and submit memorandatoall
Members of Parliament, except the
BJP’s 240, regarding their demands on
July 8. They also intend to campaign on
farmissuesin the poll-bound states of
Maharashtra, Haryana, and Jharkhand.

Apost-poll survey by the Centre for
the Study of Developing Societies
(CSDS)-Lokniti revealed that farmers’
protests hurt the BJPin Rajasthan and
Haryana. Posting on X on Friday, Sanjay
Kumar, co-director of Lokniti CSDS,
said that their post-poll survey in
Haryana found that 61 per cent of the
state’s farmers voted for the Indian

National Developmental Inclusive
Alliance (INDIA) bloc, while only

35 per cent voted for the BJP. In
contrast,among non-farmers, 44 per
centvoted for the INDIA bloc and 49 per
cent for the BJP.

InHaryana, the BJP’s vote share
dropped from 58.2 per centin 2019 to
46.11 per centin2024. The INDIA bloc’s
vote share was better than the BJP’sin
2024. The Opposition bloc together
secured a47.61 per cent vote share, with
the Congress, which contested nine
seats, getting 43.67 per cent, and the
Aam Aadmi Party (AAP), which
contested one seat (Kurukshetra),
obtaining 3.94 per cent.

The BJP anticipated facing anti-
incumbency in Haryana.

In March, itreplaced Manohar Lal
Khattar, aPunjabi, with Nayab Singh
Saini, who hails from the Other

Backward Class, as chief minister of
Haryana. Saini hasannounced welfare
schemesin recent weeks and promised
tofill all vacancies in state government
jobssoon. A BJPleader also pointed to
infighting within the Congress.

On Sunday, Union Education
Minister Dharmendra Pradhan, the
BJP'selection in-charge for Haryana,
asked the party workers to gear up for
the Assembly elections and reach out to
the people to expose the Congress’
“falsehood” and “misrule”.

However, a Congress strategist
believes the BJPwill struggle to frame
the 2024 Assembly polls as a Jat versus
non-Jatcommunity election, asitdid in
2014 and 2019.

The Bhupinder Singh Hooda-Udai
Bhan team has campaigned onissues
such asjoblessness, inflation, farm
distress, the Agniveer scheme, and

several instances of ‘paper leaks’, the
Congress source said. Bhan, the
Congress state unit chief, isa Dalit.
Hooda has also promised welfare
schemes, including a¥6,000 old-age
pension and 300 units of free electricity.

Accordingto Election Commission
ofIndiadata, the LS polls were close.
Four ofthe 10 seats were decided by a
margin of under 50,000 votes. The BJP
won two of these (Bhiwani-
Mahendragarh and Kurukshetra), while
the Congress won Ambala and Sonepat.

Pramod of the IDC points out that
the Congress and AAP have severed
their alliance for the Assembly polls.
Additionally, he notes the influence of
the INLD in an Assembly election
should not be discounted. “Arithmetic
could decide the Haryana election given
the presence of these parties and multi-
cornered contests,” headds.
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China, EUto hold
talkson EV tariffs

BLOOMBERG
23June

tions into China, citing unfair
trade practices such as :
massive state subsidies, i
prompting Beijing to retal- !
iate with an escalating cam-
paign of threats targeting
European goods.

The negotiations come as

China and the European
Union (EU) agreed to start
talks on the bloc’s plans to
impose tariffs on electric
vehicles (EVs) imported from

the Asian nation. Germany’s Vice Chancellor

Chinese Commerce Robert Habeck made a visit :
Minister Wang Wentao to China. Habeck met
and the EU’s Trade Wang earlier Saturday :
Commissioner and reiterated
Valdis Dombrov- Europe’s willing-
skis spoke in a ness to hold
video conference discussions about
Saturday, accord- the tariffs.

“One has to be !
very careful now, this !

is a first step and many
more will be necessary,”
Habeck said to reporters in
Shanghai after the agreement
to begin talks.

“But at least this is a first :
step that was not possible
before. That’s why tonight is :
a good evening if we want to
try to maintain a level playing
field and avoid a tariff war.”

ing to a statement
by the commerce
ministry in Beijing. They
agreed to begin talks, the
statement said without pro-
viding details.

The EU announced plans
to impose levies as high as
48 per cent on EVs shipped
from China last week, fuel-
ling trade tensions with the
Asian nation. The bloc has
opened a slew of investiga-

IN BRIEF

US aircraft carrier arrives in
S Korea for military drills

Anuclear-powered US aircraft carrier arrived Saturday in South
Korea for a three-way exercise involving Japan as they step up
military training to cope with North Korean threats, which have
escalated following a security pact with Russia. The arrival of the
USSTheodore Roosevelt strike group in Busan came a day after
South Korea summoned the Russian ambassador to protesta
major deal between Russian President Viadimir Putin and North
Korean leader Kim Jong Un this week. The agreement pledges
mutual defence assistance in the event of war. South Korea says
the deal poses a threat to its security and warned thatitcould
consider sending arms to Ukraine to help fight off the Russian
invasion as a response — a move that would surely ruin its
relations with Moscow. AP

Chinaindispensable on
climate: German minister

Chinaisindispensableto
achieving global climate goals,
German Economy Minister Robert
Habeck (pictured)said Sunday
duringa visitto the country.
"Without China itwould not be
possible to meetthe climate
targets globally," Habeck told
reporters in the southern city of
Hangzhou a day after meeting
Chinese officials in the capital
Beijing. Otherissues seem to overshadow curbing global warming :
atthe momentbutitis a key challenge, so strengthening ‘
cooperation with China inthis area is necessary, he said. Chinese
officials told Habeck they were expanding coal production for
security reasons, the ministersaid. REUTERS

Pakapprovesdeploymentof
Frontier Constabularyin PoK'

Pakistan's federal government on Sunday approved the
deployment of the paramilitary force Frontier Constabularyin
Pakistan-occupied Kashmir (PoK) which was rocked by protests
lastmonth, duringwhich several people were killed. As many as
six platoons of the paramilitary force will be deployed in the
region for three months, Geo News reported. The decision to
deploy the Frontier Constabulary comes a day after Pakistan
announced to launch a major new operation against terrorism
with a renewed commitment. PTI

Another official from Sunak’s
party probed over pollbets

British Prime Minister Rishi Sunak is on Sunday dealing with yet
anothersenior party official being involved in placing bets on
the date of the general election before July 4 was confirmed, as
the scandal engulfing his top aides continues to be investigated
by the country's gambling watchdog. The British Indian leader
finds the Conservative Party's chief data officer also being
investigated by the Gambling Commission for allegedly betting
on the timing of the election before the date had been
announced. Following the revelations first reported in The
Sunday Times, Nick Mason is said to have taken a leave of
absence but denies wrongdoing. PTI

AGENCIES
23 June

acebook parent Meta
F Platforms has discussed

integrating Meta’s gener-
ative AI model into Apple's
recently announced Al system for
iPhones, the Wall Street Journal
reported on Sunday.

Apart from Google and Meta,
Al startups Anthropic and
Perplexity have also been in dis-
cussions with Apple to bring their
generative Al  to  Apple
Intelligence, the Journal reported,
citing people familiar with the
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Inhustle tocatchup on
Al Appleturns to Meta

Rivals hold talks on potentially integrating Meta's GenAl model with Apple Intelligence

NOW, AI-POWERED VIEWING AT F1

Formula1(F1) has unveiled a
new artificial intelligence (Al)
"Statbot" with Amazon
atthe Spanish Grand Prix

on Sunday.

Executives are hopingthe
Al-powered personalised
broadcasts will keep the
viewers hooked.

The statbot trawled race
archives and torrents of real-

time racing data to feed
contextand trivia to broadcast
presenters live during the
Barcelonarace, using
technology from the Seattle-
based company's Amazon
Web Services cloud computing
division, said Neil Ralph, the
tech company's lead on
technical collaboration

with F1. BLOOMBERG

matter. Apple, Meta, Perplexity
and Anthropic did not respond
immediately to requests for com-
ment outside business hours.

The discussions haven’t been
finalised and could fall through,
the Journal reported, adding that
deals with Apple would help Al
companies to obtain a wider dis-
tribution of their products.

The size of potential financial

involved AI companies selling
premium subscriptions to their
services through Apple
Intelligence, the report said. The
iPhone maker announced long-
awaited Al strategy this month,
saying it would integrate new
Apple Intelligence technology
across its suite of apps, including
Siri, and bring Microsoft-backed
OpenAl chatbot ChatGPT to

OpenAl will be offering a free
version of ChatGPT through
Apple Intelligence, but users can
also link a premium ChatGPT
account to their Apple device.

While ChatGPT usage is
expected to double with the
Apple partnership, OpenAl’s
infrastructure costs are expected
to grow 40 per cent, the WSJ
report quoted Gene Munster, a

aging partner at Deepwater Asset
Management.

Munster expects 10 to 20 per
cent of Apple users will opt into
paying for a premium Al subscrip-
tion to a product like ChatGPT.
That could mean billions of dol-
lars for Al companies that inte-
grate successfully with Apple’s
new platform.

“Distribution is hard to get,”

windfall is unclear, but the talks its devices.

longtime Apple analystand man- Munster said.

Yaccarinorejigs
X amid Musk’s
pressure on costs

REUTERS
23 June

The chief executive of social media platform X,
Linda Yaccarino, has shaken up her inner circle
in the face of pressure from owner Elon Musk
(pictured) to boost sales and cut costs, the
Financial Times (FT) said on Sunday.

This month Yaccarino fired her right-hand
man and head of business operations and com-
munications, Joe Benarroch, the newspaper said,
citing three people familiar with the matter.

X did not immediately respond to Reuters
request for comment on the report.

Before joining X, then known as Twitter, in
June 2023, Benarroch worked at Comcast’s
NBCUniversal, where he oversaw communica-
tion strategy for its advertising and partnerships
division,  reporting to
Yaccarino, who was adver-
tising chief there.

X’s head of global
government  affairs,
Nick Pickles will take
over Benarroch’s respon-
sibilities, FT said. The
reshuffle stems from
growing tensions
between Musk and
Yaccarino, as she
struggles to steady
X’s financial
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Netanyahu sees end to weapons
disputeas GallantheadstoUS

BLOOMBERG
23June

Israeli Prime Minister Benjamin Netanyahu
repeated claims that the US has delayed arms ship-
ments but said he hoped the issue will soon be
resolved, as Defence Minister Yoav Gallant heads
to Washington for high-level talks.

Netanyahu said that while the US has given
Israel support since the beginning of its war against
Hamas, a “dramatic decrease,” in the supply of
munitions arriving from the US started four months
ago. “We turned to our American friends and
requested that the shipments be expedited. We did
this time and again. We did so at the highest levels,
and at all levels, and I want to emphasise — we did
so behind closed doors,” Netanyahu said at a cabi-
net meeting on Sunday, according to a written state-
ment from his office.

“We received all sorts of explanations, but one
thing we did not receive; the basic situation did not
change,” the premier said, adding that he finally
decided to go public on the issue.

Netanyahu released a video statement in
English last week saying that the US was delaying
weapons and ammunition shipments. The White
House has denied that weapons are being held
back. “In light of what I have heard over the past 24
hours, I hope and believe that this issue will be
resolved in the near future,” Netanyahu told
the cabinet.

Israel has been at war with Hamas since
October 7, when the group, which is designated as
a terrorist organisation by the US and Europe,
invaded southern Israel, killing about 1,200 people
and taking 250 hostages to Gaza.

: REUTERS
¢ 23June

The

Israelis protest in Tel Avivdemanding a Gaza ceasefire deal and the

return of hostages held by Hamas PHOTO: REUTERS defence

Thousands of Iran-backed fighters offer
to join Hezbollah in battle against Israel

Thousands of fighters from Iran-
backed groups inthe West Asia
areready tocometo Lebanonto
join with the militant Hezbollah
groupinitsbattle with Israel if
the simmering conflict escalates
intoafull-blown war, officials
withIran-backed factionsand
analysts say. Almost daily
exchanges of fire have occurred

along Lebanon’s frontier with
northern Israel since fighters
from the Gaza Strip stageda
bloody assault on southernIsrael
inearly October thatset offa war
in Gaza.Israeli officials have
threatened a military offensive in
Lebanonifthere isnonegotiated
end to push Hezbollah away from
theborder. REUTERS

Washington
responsible.
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Egypt cracks down on tourism firms

GERRY MULLANY
23 June

After hundreds of pilgrims died in the
scorching desert heat during the annual

has officially acknowledged only 31
deaths.) In announcing the suspension
of the 16 travel companies, the Egyptian
government said the businesses failed to

ASSOCIATED PRESS
23 June

the holy sites.

Mahmoud Qassem, a member of
Egypt’s Parliament, said the travel com-
panies “left the pilgrims stranded and

i Russia said on Sunday that the
i United States was responsible
i for a Ukrainian attack on the
i Russian-annexed Crimean pen-
¢ insula with five US-supplied
i missiles that killed at least five
¢ peopleincluding three children
and injured 124 more.
Russian

Ministry said four of the US-
delivered Army Tactical Missile
System (ATACMS) missiles,
equipped with cluster war-
heads, were shot down by air
systems
ammunition of a fifth had det-
onated in mid-air. The ministry
said US specialists had set the
missiles' flight coordinates on
the basis of information from
US spy satellites, meaning
was

“Responsibility for the delib-
erate missile attack on the civil-
ians of Sevastopol is borne
above all by Washington, which
supplied these weapons to
Ukraine, and by the Kyiv

US-Vietham trustatan
all-time high: US envoy

A senior US diplomat held talks
in Vietnam on Saturday and
said that the trust

{ between the two

USresponsible
for attackon
Crimea: Russia

‘Moscow may
reduce decision
time for nuclear
weapon use’

Russia could reduce the
decision-making time stipul-
ated in official policy for the use
of nuclearweapons if Moscow
believes threats are increasing,
parliament's defence committee
chairmansaid. Andrei
Kartapolov, the head of the
Russian lower house of parliam-
ent's defence committee, was
quoted by state news agency
RIAas saying thatif threats
increased, the decision-making
time for using such weapons
could be changed. REUTERS

Defence

and the

directly

regime, from whose territory
this strike was carried out,” the
ministry said. The United States
began supplying Ukraine with
longer range ATACMS missiles,
which have a 300-km range ,
earlier this year.

highest diplomatic status, com-
prehensive strategic partnet,
last year, putting it at the same
level as China and Russia.
The elevation of the US ties
suggested that Vietnam
wanted to hedge its

Hajj pilgrimage to Mecca, the Egyptian
government announced on Saturday that
it had suspended the licenses of 16 tour
companies that had facilitated travel for

some pilgrims to Saudi Arabia.

At least 450 people have died during
this year’s pilgrimage, in which travellers
endured maximum temperatures that
ranged from 108 degrees to 120 degrees
Fahrenheit (42 to 49 degrees Celsius). But
the actual number of fatalities is expected
to climb as governments get more accu-
rate tallies of the deaths. (Egypt, for one,

offer the pilgrims important serviceslike turned off their mobile phones” so they : countries was at friendships as Western
medical care. It said the companies did could not hear the travellers’ callsforhelp. | an “all-time — companies look
not provide the pilgrims with “appropri- There were also complaints that pil- { high”, just days —— to diversify their
ateaccommodation,” which caused them grims were not given access to enough after Russian &— supply chains away
to suffer from “exhaustion duetothe high  coolingstations or water amid theintense : President — from China.
temperatures.” heat. The number of unregistered visitors | Vladimir PUtin’s et Kritenbrink  was
Reuters reported that some travel could have left Saudi Arabia unprepared | state visit to Hanoi. speaking at a briefing for
agencies may not have officially regis- for dealing with such a large influx of US Assistant selected media in Hanoi. A
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Japan’s record share market rally
earlier thisyearislookinglike a
distant memory as foreign
investorssell offstocksina
sluggish economy.

Citigroup and abrdn areamong
banks that have turned more
pessimistic toward the nation’s
equitiesasthe outlook for
corporate governance reform and
the Bankof Japan’s (BoJ) monetary
policy remains uncertain. A fund
manager survey by Bank of
America showed aboutathird of
respondents believe the market
haspeaked.

Foreign investors, who helped
pushupJapanesesharestoa
record high just afew months ago

and beat overseas peers,became
netsellers for a fourth straight week
through June 14. Thatwasthe
longest streak since September,
accordingto Tokyo Stock
Exchangedata.

Japan’s blue-chip Nikkei 225
indexhasstalled since reachingan
all-time high on March22.1t’s
dropped 5.6 per cent since then,
compared with alpercentgain
duringthe period for the MSCIAC
AsiaPacificIndex,and a4.4 per
centadvanceinthe US’ssurging
S&P 500Index.

“Theearly optimism for
Japanesestocksthisyearisclearly
hittingaspeed bump,” said Hebe
Chen, an analystatIG Markets Ltd.
“Investors face the soul-searching
question of whether the drivers for
Japanese stocksare sustainable.”
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Factorsthat supported Japane-
sesharesearlier are startingtodrag
onthe market. Foreign investors
that flooded in, attracted by
Japan’sunprecedented pushto
improve shareholder value, are
now selling, unloading a net ¥250

tered for the pilgrimage, to get around the
high costs of package tours. And, Reuters
said, companies were being blamed for
letting pilgrims travel to Saudi Arabia on
personal visas, rather than hajj visas,
which provide access to medical care and

reported on Friday.

people. Tunisia’s government has said
that the death toll of pilgrims from that
country was expected to rise from the 49

i Secretary of State for East Asia
. and Pacific Affairs Daniel
i Kritenbrinkinsisted that his trip
i wasunrelated to Putin's visit on
{ Thursday. Vietnam had

recording of the interaction
was reviewed by The
Associated Press.

Putin’s trip to Hanoi had
triggered a sharp rebuke from

©2024 The New York Times News Service

elevated the United Statestoits the US Embassy in Hanoi.

LOSING CONFIDENCE

to Citigroup analystsincluding

Source: Bloomberg

Foreign investors' net flow into Ryota Sakagami.
Japan cash equities (inyen bn) Weakyen
2000 | Investorsarebecomingwaryabout
565.88 -249.42 theyen’srelentlessslide. Inthe past
F n 1000 | theywelcomed the weak currency
asaboon forexporters, but the
0 | degreeoftheyen’srecentdrophas
putthefocusonhowit may harm
-1000 | Y apan’seconomy, including by
May 12,23 Jun 14,24 boosting inflationary pressure.

Theyendepreciated on Friday
toapproach 160 per dollar, alevel it

billion ($1.6 billion) worth of
Japanese stocksin the weekended
June 14, according to TSE data.
Japanese equities are facing “a
material risk of correction,” and
it’slikely to take a while before
positive factors emerge, according

hasn’ttouched since April,
prompting Japanese currency
officials towarn against excessive
foreign exchange moves.
“Wewould like to see some floor
interms of the weakening trend” of
theyen, and that may benefit the
domesticeconomy, JPMorgan

Asset Management’s Aisa Ogoshi
told Bloomberg TV. Despite the
recentsluggishness of shares
though, several strategists includi-
ngthose at BlackRock and Morgan
Stanley remain positive on Japan’s
long-term outlook, citing
structural changesincluding
corporate reforms, domestic
investments and wage growth.

BoJ outlook

Investors will be closely watching
whether the BOJ pushesahead
withitssecond interest-rate hikein
July after lifting rates for the first
timesince 2007 in March. The
Topixindex for banks has climbed
30 per cent thisyear, about double
the gains of the overall Topix gauge,
onexpectations risingborrowing
costswill help financial firms

improve theirlending margins.
Butbetsthatthe BoJmaygo
slowinraising rates has weighed
onlenders more recently, with the
bankindexdropping5.2 percent
this month compared with al.7per
centdeclinein the Topix. The
monetary authority surprised
market players earlier this month
by putting offuntil July the release
ofaplantoreducingbond buying.
Swaprates are signaling thatthe
oddsofarate hikein July have
dropped toabout 28 per cent from
around 66 per cent at the start of
the month. Edinburgh-based
abrdn prefers Chinese and Indian
stocks over their Japanese peersin
the next three to six months,
accordingtoDavid Zhou,
investmentdirector of
multi-asset and investment.
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faith and published by it. Any claim related to the advertisements should be directed to the advertisers concerned. Unless explicitly stated otherwise, all rights reserved by M/s Business Standard Pvt Ltd. Any printing, publication, reproduction, transmission or re-dissemination of the contents, in any form or by any means,
is prohibited without the prior written consent of M/s Business Standard Pvt Ltd. Any such prohibited and unauthorised act by any person/legal entity shall invite civil and criminal liabilities. Journalists and editors working in Business Standard do not contribute to and are not associated with features and articles appearing
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Focus on performance

New Lok Sabha must follow the basics

he first session of the 18th Lok Sabha, which begins today, presents a
fresh opportunity to address the evident weaknesses in the functioning
of the Indian Parliament. The new Lok Sabha is considerably different
from the previous two, where the ruling Bharatiya Janata Party (BJP) had
amajority of its own. Although the BJP-led Union government is comfortably placed
at the moment, it depends on support from allies in the National Democratic Alliance
for survival and pushing its legislative agenda. Further, the Opposition has a signif-
icantly bigger number this time. If it manages to hold on to the pre-poll alliance in
Parliament, it will be in a position to question government policies more forcefully,
which will eventually lead to better outcomes as intended in a parliamentary democ-
racy. After 10 years, the House will also have a formal leader of the Opposition.

To define expectations, it will be useful to first highlight how Parliament has
been functioning in recent years. According to the data compiled by PRS Legislative
Research, the 17th Lok Sabha functioned for 88 per cent of its scheduled time.
However, the annual average days of sitting declined significantly. On average, the
Lok Sabha sat for 55 days per year, compared to 66 days in the 16th Lok Sabha. For
comparison, the annual average number of sitting days for the first Lok Sabha was
135. The number of sitting days was partly affected by the pandemic, and 11 out of
15 sessions were adjourned early. The reduced number of working days had an
inevitable impact on the business of the House. About 35 per cent of the Bills were
passed with less than an hour of discussion. Notably, during the 17 Lok Sabha’s
term, members from both Houses were suspended on 206 instances. In the winter
session of 2023, 146 members were suspended on account of misconduct.

Given the recent performance, it is reasonable to expect the 18th Lok Sabha
to reverse the current trend. While the functioning of the House is the responsi-
bility of the Treasury Benches, the Opposition will also be expected to play a
constructive role. In the overall scheme of things, the Treasury side will need to
improve on at least two counts. First, the number of days the Lok Sabha or both
Houses sit in a year needs to be increased. This will allow members to raise rele-
vant issues and draw the government’s attention. Second, Bills should not be
passed without a reasonable period of discussion. In the parliamentary system,
the government always commands the majority, but that should not mean Bills
are passed without discussion. While the government is always likely to have its
way, it should allow the Opposition to have its say on all issues.

Further, in the 17th Lok Sabha, fewer than 20 per cent of the Bills were
referred to committees, compared to 71 per cent in the 15th Lok Sabha.
Parliamentary committees are an excellent mechanism to evaluate Bills and
iron out differences among stakeholders. This mechanism must be used more
effectively. In fact, it will benefit the government to have a wider discussion,
particularly on sensitive issues. Discussion and consensus building help increase
the political acceptability of an idea. Thus, in sum, it is to be hoped that the new
Speaker of the House, the government, and the Opposition will work in a way
that will minimise disruption and adjournment.

Tapping the wind
Govt support will help wind-energy projects

t is well recognised that harnessing offshore wind energy can accelerate

India’s energy transition. Introducing offshore wind in the renewable-

energy mix can support power management during peak load hours in

both monsoon and non-monsoon months. In this context, the Union
Cabinet’s recent decision to provide viability-gap funding (VGF) for implementing
offshore wind-energy projects must be welcomed. The government outlay for
this purpose is fixed at 7,453 crore, including 6,853 crore for installing and
commissioning 1 gigawatt (Gw) of offshore wind-energy projects, and a grant of
%600 crore for the upgrade of two ports to meet associated logistics requirements.
The government plans to deploy offshore wind projects off the coasts of Gujarat
and Tamil Nadu. Both these states are considered wind-energy hotspots. Gujarat,
for instance, experiences high offshore wind speeds between May and August.
The capacity utilisation factor of offshore wind is estimated to go beyond 50 per
cent during these months, increasing to nearly 70 per cent in July.

The push to increase wind-energy capacity aligns with India’s commitment
to combat climate change and reduce global warming, aiming to achieve 500
Gw of renewable-energy capacity by 2030, with wind energy contributing about
140 Gw. The country is endowed with a 7,600-km coastline and significant
offshore wind-energy potential, and yet, there is not a single operational offshore
wind farm currently. An assessment made by the National Institute of Wind
Energy has identified a potential of about 70 Gw coming from offshore wind
projects, spread across 16 offshore zones along the Tamil Nadu and Gujarat
coasts. The government aims to tap into 37 Gw of this by 2030. Accordingly, the
Union government floated the first ever tender last year to allocate seabed sites
along the coast of Tamil Nadu for developing offshore wind farms.

Although the technology is commercially advanced, the cost of generation
is high compared to other renewable-energy options. In this respect, introducing
viability-gap funding is expected to address some of the cost concerns. It is
hoped that support from the government will render the projects viable. The
government will also support private firms in establishing the projects by investing
in power evacuation infrastructure and offshore substations through Power Grid
Corporation of India. While the cost of offshore turbines is higher because of
stronger structures and foundations needed in marine environments, desirable
returns can be achieved on account of higher efficiencies of these turbines after
the development of the ecosystem.

The successful launch of the 1 Gw capacity offshore wind projects is expected
to produce renewable electricity of about 3.72 billion units annually, resulting in an
annual reduction of 2.98 million tonnes of carbon dioxide equivalent emission.
Compared with onshore wind and solar photovoltaic energy, offshore wind tech-
nology can generate a relatively high amount of energy per unit of installed capacity.
It also helps address the emerging land constraints for putting up large-scale renew-
able-energy projects. However, to increase the scale significantly, issues like the
high cost of technology, lack of domestic supply chains and turbine models suited
to local wind conditions, and complexities in securing approvals and clearances
should be addressed. India will need to build on the learning of the initial projects.
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When trade barriers arejustified

In one rare situation, there is a case for some protectionism

againstimports from China

full understanding of the adverse conse-
Aquences of autarky (of government inter-

ference in cross-border activities of the peo-
ple) is the hallmark of professional competence in
economics. But the world is in an unprecedented
situation today: The problems of Chinese
macroeconomic policy are imposing an adverse
impact worldwide. We believe there is merit in using
Indian state power to create trade barriers against
Chinese exports into India. These actions should
be part of a full policy package that fosters Indian
economic dynamism.

XiJinping came to power in 2013.
Under his watch, the “China model”
has fully blossomed. This involves
government control of the country,
concentration of power in Xi Jinping,
economic nationalism, a prickly hos-
tility towards the West, an ever pre-
sent danger of expropriation for pri-
vate persons, a lack of personal safety
for the elite, etc. At its best, such
authoritarian regimes only generate

AJAY SHAH & ILA PATNAIK
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the most important foreign policy question of the
world today, China has tilted in favour of Vladimir
Putin’s invasion of Ukraine. They have preserved the
possibility of invading Taiwan.

From 2018 onwards, these developments kicked
off fundamental changes to the nature of globalisation,
which is termed “The Third Globalisation”. In the sec-
ond globalisation (1982-2018), countries in the periph-
ery like China and India were given unconditional
access to the core. In the third globalisation, the core
hasdrawn aline: The privilege of economic integration
for a country is limited when it has a hostile approach
on foreign policy or military matters.
The wagons have circled around the
core: The advanced economies and
their allies do full globalisation with
each other. But for countries which
have military or foreign policy hostil-
ity, access to the core is curtailed. From
2018 onwards, a large number of
restrictions have come up, in the
advanced economies, against cross-
border activities involving China. The

short spurts of growth. Hence, over
the 11 years of Xi Jinping’s rule, the
Chinese economy has fared poorly.
The once buoyant process of private investment
has collapsed. The long-standing irrational exuberance
around real estate as an asset class has turned into
sustained declines in real estate prices with much
vacant property. Foreign companies, investors, and
individuals have been reducing their activities in
China. High debt levels threaten systemic stability.
Despite internal economic weakness, there has
been an arrogant approach in foreign policy. The mil-
itary frictions on the border with Bhutan and India
are an example of the nationalism that is in play. On

four most important industries where
these problems are unfolding are elec-
tric vehicles, batteries, solar panels, and microchips.

The Chinese economy is faring poorly through a
combination of poor domestic policy coupled with
the actions of the advanced economies. At heart, there
isnot enough domestic demand. Many Chinese firms
face a choice between cutting prices and closing down.
Failure on economic performance has created an eco-
nomic and political crisis for the regime. The govern-
ment would like nothing more than to get firms to sell
more, by exporting more, to stave off firm closure and
ideally increase employment. It is hard for us in India
to comprehend the idea of inflation turning negative.

But in China, there is deflation in the aggregate CPI
(consumer price index) basket. Prices of the Chinese
export basket expressed in dollars have gone down
and are expected to go down further.

In time, these problems will get sorted out through
economic and political change within China. In the
meantime, this exceptional flood of cheap exports
from a systemically important country comes with
the danger of damaging the organisational capabilities
of firms or entire industries in importing countries.
This has led to exceptional responses. The advanced
economies now have restrictions against Chinese
imports that are mind-boggling. On June 12, the
European Commission set tariffs against Chinese elec-
tric vehicles at 48 per cent, and the tariffs in the US
will be 100 per cent. This is completely unlike many
decades of experience, where developed-market tariffs
have always been in single digits.

Given the difficulties faced in exporting to
advanced economies, Chinese firms have naturally
emphasised exporting to the rest of the world. The
shares of the Association of Southeast Asian Nations,
Latin America, and Africa in China’s exports were 12.9
per cent, 5.8 per cent, and 4.2 per cent, respectively,
in 2018; they are now at 15.7 per cent, 7.8 per cent, and
5.5 per cent, respectively.

This is the global context within which we should
see the problem of surging Chinese imports into India.
From 2018 to 2023, the overall growth of Chinese
exports (measured in dollars) was 36 per cent. Growth
in Chinese exports to India in this period was 53 per
cent. We believe it is now wise for the Indian state to
establish non-tariff barriers against Chinese exports
and overseas production sites of Chinese firms. We
recognise that this constitutes protectionism, and vio-
lates the tenets of sound development strategy. But in
this special moment, with regard to one trading part-
ner, we believe it is appropriate.

Alongside this, an array of actions is required to
uphold the gains from international integration and
improve the working of Indian firms. There are alarge
number of inverted duty structures which need to be
removed. Of great importance is the long-pending
goods and services tax reforms, which should go to a
lower number of rates (ideally one), lower rates, and
the integration of a broader base, particularly industries
such as energy and railways. New non-tariff barriers
against Chinese imports into India should be accom-
panied with numerous elements of liberalisation of
engagement with all other countries. Through this,
India should get the full gains from globalisation in
all aspects (goods, services, capital, labour) with deep
engagement with every country in the world but one.

It will take great professional capabilities in eco-
nomic policy to surgically engage in protectionism
with one trade partner only, and to accompany this
with an array of complementary moves which reverse
the conventional Indian protectionism against the rest
of the world. The puzzle of 2024 for policymakers lies
in establishing such a strategy.

Shah is researcher at the XKDR Forum, and Patnaik
is chiefeconomist at Aditya Birla Group.
Theviews here are of the authors and not of their employers

Growing & sustaining a liquid asset

This question comes up every summer, when

many parts of the country face an acute scarcity
of water. A categorical answer may be difficult
because the issue has several dimensions, which
are amenable to divergent interpretations. But water
woes, surely, are not insurmountable.

India hosts the world’s 18 per cent human and 20
per cent livestock population, with only 4 per cent
of its water resources. This can be
seen as a sign of under-supply of this
critical natural resource. Besides, per
capita water availability, which was
over 3,000 cubic metres in the 1950s,
has dwindled to just around 1,486
cubic metres, and is projected to
decline further to a mere 1,367 cubic
metres by 2031.This can be viewed as
another indication of growing scarci-
ty of water, given that 1,700 cubic
metres is deemed to be the minimum
requirement per person. If availabil-

I s India an inherently water-stressed country?
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its wake. Only a fraction of this water gets conserved
in surface water bodies, like reservoirs, ponds, and
tanks, or percolates down to the underground water
aquifers, for gainful use. Unfortunately, the country
has failed to create sufficient water-holding capacity
to make full use of this natural bonanza.

Going by the Central Water Commission (CWC)
estimates, India’s gross (read total) water storage
capacity is only around 355 BCM. Of this, the utilis-
able capacity (live storage) is just
about 275 BCM. This is too little
compared to the estimated require-
ment of over 843 BCM. Even on full
capacity utilisation, the stored
water is sufficient to meet the needs
of only around 170 days. Many other
countries have created much larger
capacities to ensure water security.
Egypt, a low-rainfall country, for
instance, has a live water storage
capacity of 700 days. The US can
store enough water to last for two

ity dips to below 1,000 cubic metres,
which cannot be ruled out, it would
be truly distressful. Many areas of the
country are, in fact, already facing such an alarming
situation, or are heading towards it.

But there is another side to it, which is not so dis-
quieting. Water is a renewable resource and nature
has been rather benevolent in this respect. India, on
the whole, receives annually around 118 cm, or
around 4,000 billion cubic metres (BCM), of water
by way of rain and snowfall. This is far higher than
the global average of 100 cm. However, the bulk of
this water comes in the four-month monsoon season
(June to September) and runs down wastefully to
the seas, causing floods and eroding precious soil in

SURINDER SUD

years. If India can capture an ade-

quate amount of rainwater, and

conserve it appropriately, it can

meet most of its demand for water in both urban
and rural areas, including that for crop irrigation.

The key to ward off water problems, therefore, lies

in collecting, preserving, and judiciously managing

rainwater. The mantra for doing so is: “Catch the rain

when it falls, and where it falls.” Policy planners had,

in fact, not been unaware if this basic necessity. They

had, very rightly, made rainwater harvesting an inte-

gral part of soil- and water-conservation programmes

a long while ago. Rainwater harvesting was made

mandatory for all new buildings with a roof area of

more than 100 square metres way back in 2001.

Experts feel up to 70 per cent of the water require-
ments of most households can be met through rain-
water. Due emphasis had, in fact, been laid on rain-
water collection in the National Water Policy, 2012,
as well. Most programmes launched for soil and water
conservation, irrigation expansion, and watershed
development, involve in situ, as also ex situ, preserving
rainwater. Funds are also regularly allocated for this
purpose under the government’s flagship programme,
called Jal Shakti Abhiyan. Besides, rainwater harvest-
ing has been a major component of the works carried
out under the Mahatma Gandhi National Rural
Employment Guarantee Act (MGNREGA).

However, the net gains from all these well-inten-
tioned measures have been below par due to the poor
planning and inapt implementation. The scheme
under the MGNREGA is, in any case, a demand-driven
and employment-oriented one, where the availability
of labour varies from time to time, ruling out executing
the proposed works on a regular basis, or in accor-
dance with any pre-set schedule. Besides, the multi-
plicity of authorities governing various aspects of
rainwater management, such as its capturing, storage,
and distribution, and maintaining water-harvesting
infrastructure, also mars the potential benefits from
the effort and investment that goes into them.

Rainwater conservation needs planning on a geo-
graphically wider scale, keeping in view the entire
watersheds, which can span administrative blocks,
districts, or states. This is difficult to do under the pre-
vailing structure of civic governance. What is needed
isto make rainwater harvesting and water conservation
amass movement, and expand the overall water stor-
age capacity. That would help consolidate water secu-
rity and ensure year-round water availability.

surinder.sud@gmail.com

Was global trade a mistake?

BOOK REVIEW

MATTHEW ZEITLIN

n a cold November morning in
O 1999, Harold Linde, a member of

the Rainforest Action Network,
was trying to hang an enormous sign
from a construction crane hundreds of
feet in the air over downtown Seattle.
After some spiritual assistance from “a
circle of pagan witches on the ground”
who were “sending prayers up,” Linde
and his friends succeeded in unfurling a
100-pound banner. It showed two arrows
pointing in opposite directions, one labe-
lled “Democracy” and the other “WTO”.

Thisstunt, which kicked offthe Battle

of Seattle, a protest of the third ministerial
meeting of the World Trade Organisation
(WTO), captures the combination of high
idealism, drama, detailed organisation,
radicalism and public relations savvy that
defined amovement against the rising

tide of globalisation in the decades
after the Cold War.

DW Gibson’s comprehensive oral
history One Week to Change the World
gives a panoramic view of the multiday
festival of dissent, from its authorised
marches and semi-legal “direct actions”
toitsextremelyillegal vandalism. There
waseven aconcert.

The WTO’s ministerial meetings were
meanttoadvancethe
project of knitting
together the newly
liberalised world with
a“harmonisation” of
common rules—
internationally
agreed upon food
safety standards, for
instance — tolower
tradebarriers.
Ambassadorsand
NGO officials from
around the world had assembled inacity
thatwasfastbecomingassociated witha
new digital economy that promised to
accelerate globalisation.

AsGibson outlines, the WTO protests
inSeattle became a natural meeting point
forawide range of leftist groups who felt
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abandoned by the neoliberal turn
cemented by the Democratic presidentin
the White House. American union leaders
worried that cheap overseaslabour would
putdownward pressure on blue-collar
wages and many green activists were
concerned that trade liberalisation would
beused asabatteringram against
domesticenvironmental protections.
AfterSeattle, despite further meetings

(withmuch more
ONE WEEK TO thought-out security)
~ CHANGETHE the WTOwasnotable
WORLD: An Oral toreachanother
History of the major global trade
1999 WTO Protests  agreement —and has
Author:DW nottothisday. Still, it
Gibson did providea
Publisher: Simon  frameworkwithits
& Schuster existingrules, and
Pages: 354 tradeliberalisation
Price: $19.99 advancedintheyears

thatfollowed, thanks
to China’sincorporation into the global
economic system. The countryjoined the
WTOin2001and quicklybecamethe
workshop of the world. China’s growing
importance within the global economy
alsoset the stage for the great blow to
global trade that would arrive two decades

later thanks to coronavirus pandemic.
Peter SGoodman’s How the World
Ran Out of Everything is an impassioned
account of globalisation’s rise and stall.
Goodman, along-time economics
correspondent for The New York Times
and The Washington Post, offersan
expansive view of the modern supply
chain, from the Port of Long Beach and
long-haul truck routes to cattle ranchers
in Montanaand the travailsofa
Mississippi-based toy company tryingto
getashipment from Chinaintime forthe
holiday season.
Ateverypointin
the chain duringthe
pandemic, workers
faced deteriorating
conditionsand
financial instability.
Toilet paper, meat
and other consumer !
goodsshotupinprice
anddeclined in
availability as
container shipsidled

HOW THE WORLD
RN [RIT OF
EVERY THING
-

struck, manufacturers with low
inventory couldn’t deal with the
combination of increased demand and
fewer workers, while some middlemen,
like the global shippers and
meatpackers, were able to profit.
Manufacturers also strained under
the odd strength of the Covid-era
economy. Americans unable to spend on
restaurants and trips took to Amazon
and began to vacuum up more stuff
made cheap by international trade —
televisions, basketball hoops, pastry
blenders. “The result of this surge was
chaos,” Goodman

in ports. Goodman
argues that the crisis exposed the
brittleness of asystem that relied, for
years, on “justin time” manufacturing,
which shrank inventories. This system
“worked” in terms of lower prices for
consumers and higher market share for
these giants. When the pandemic

HOWTHEWORLD  Writes. Lights
RAN OUT OF flickered from power
EVERYTHING: outages “as Chinese
Inside the Global plantsdeployed
Supply Chain everyavailable
Author: PeterS  productionline”.
Goodman Goodman isnot
Publisher: naive enough to
Mariner think that
Pages: 406 globalisation can or
Price: $30 should be reversed,
orthat companies

seeing political or businessriskin
Chinameansarenaissance of
American manufacturing.

Whilethe global supply chainis
unlikely tobe dismantled, the ideology of
globalisation isunder attack practically
and politically. “The USis moving towards

akind of nationalistic mercantilism,”
Chomsky tells Gibson. Joe Biden and
Donald Trump are more similar to
each otherontrade policy than they
are to predecessors in their own
parties. Both presidents have shown
more interest in using tariffsthanin
working out trade disputes through
the WTO.

The late-20th-century project of
integrating Chinainto the global
economy, in the hope that economic
development would come hand in hand
with political liberalism, feels at best
misguided. Offshoring resulted ina
predictable loss of US jobs, Goodman
writes, and programmes designed to
help Americans negatively affected by
global trade were left underfunded.

What remains to be seen is whether
the new policy responses can win over
notjust American activists and
intellectuals, but also consumers who
tend to prefer lower costs over all else
and who far outnumber any particular
group of truckers, cattle ranchers or
union workers squeezed by the
economic pressures ofalong, lean
supply chain. The WTO may have lost,
but democracy will also have its say.

The reviewer is an economics and climate
correspondent for Heatmap News
©2024 The New York Times News Service
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Hotel stocks to find suite spot
in medium term despite Q1 chill

ROOM WITH A VIEW:
Lemon Tree Hotels,
Samhi Hotels top
picks on brokerage
rankings menu

RAM PRASAD SAHU

TU RNING KEYS T0 POTENTII-\I.

Upside (%)

FULL HOUSE AT THE
RETURNS BUFFET

Vedanta's stock has risen 12.5 per cent from its
monthly lows. Systematix Research maintains
a 'buy’ rating on the stock, citing expected
top line growth and margin expansion
driven by highervolumes and an increasing
proportion of value-added products

QUICK TAKE: VEDANTA MINES GAINS WITH VOLUMES, VALUE
sStockBricein %! 520
L

2022-23 through FY27, leading to better
pricing power for premium players.

Motilal Oswal’s research team, led by
Sumant Kumar, states, “The current
favourable scenario is expected to
continue over the next couple of years,
leading to improved occupancy and
rising ARR.” The brokerage highlights
the varied strategies of key players for
growth. Brand owners like Indian Hotels
Company, Lemon Tree, EIH, and The
Park are focusing on hotel management
and revenue diversification, along with
adding some owned hotels, while asset
owners (Chalet Hotels, Samhi, and
Juniper Hotels) are concentrating on
leveraging growth by adding more
owned keys (rooms).

The brokerage expects earnings
growth to remain intact for FY25/2025-
26 due to an increase in ARR driven by a

“Geopolitical risk is at its most unstable since
WW-II. Yes, we have higher growth, higher
bond yields, and higher equity valuations,
but we also have higher inflation and g ==
higher taxes. That is why we titled
our Mid-Year Outlook A Strong
Economy in a Fragile World”

KRISTIN LEMKAU, CEO,

JPMorgan Wealth Management

STREET
SIGNS

HDFC Bank's global balancing
act: FPIs tilt the scales

HDFC Bank outperformed the markets
last week, gaining 4.4 per cent, even

as the benchmark indices ended flat. The
gains were driven by optimism that the
weight of the country's most valuable
lender would increase in global indices.
This optimism hinges on foreign portfolio
investors (FPIs) potentially reducing their
ownership in HDFCBank below 55 per cent
during the April-June quarter. "If FPIs
reduce their holding from 55.5 per cent
to below 55 per cent, there could be a
significant weight change from 4 per cent

Mumbai, 23 June

—_— QLFY24 figures R(efvsr';':s (02;‘;‘_"('3 Ne(t?li:grg (.g)";‘_";t_c favourable demand-supply scenario, to 8 per cent, potentially leading to
he top listed hotel companies - corporate rate hikes, room upgrades inflows of $4 billion," said a note by
reported  robust  revenue IMdianHotelsCo. 1,905 ~ 17.2 418 21.3 Indian Hotels  Chalet  Lemon Tree samhi  through renovations, and healthy oper- | Nuvama Alternative & Quant Research.
performance in the January- C(halet Hotels 418 23.8 82 124.6 Company Hotels Hotels 2l Hotels  atingleverage. It has reiterated its ‘buy’ HDFCBank’s latest shareholding will be

March quarter (Q4) of 2023-24 (FY24). . rating on Indian Hotels and Lemon Tree. disclosed in the first half of July, with

Boosted by high single-digit growth in Lemon Tree Hotels 2] 2 o 52.3  Price (7) 637 846 Lo e 191 JM Financial Research also main- Morgan Stanley Capital International’s

room numbers and a similar increasein  EM 741 16.4 223 1642 Returns* (%)  44.9 29.7 22.0 88.4 99 tains a positive outlook. It predicts that decision expected in the second week

revenue per available room (RevPAR), Samhi Hotels 279 36.3 11 ITP  FY25 PIE (x) 50 L7 43 33 39 sustained domestic tourism, a revival in of August.

the hotel sector achieved 20 per cent  Guryzs: Fourth quarter of 2023-24; Y-0-Y: Year-on-year; foreign tourist arrivals, the upward trend

top line growth for Q4FY24. LTP: Loss-ﬁ[prng;rﬂe(;soms (x): zozu-gs priceea-rtoo-neayri?r:gs (ratio) Target () 611 868 155 L7 282 in MICE (meetings, incentives, confer- IPOs pop Champagne as

However, growth in the April-June
quarter (Q1) of 2024-25 (FY25) is expected
to moderate due to general elections and

Compiled by BS Research Bureau

Source: Bloomberg

*For six months

showing a 160-bp Y-o-Y decline in

general elections and extreme weather

Despite the moderation in growth

ences, and exhibitions), and corporate
travel will drive double-digit RevPAR
growth in FY25. It expects hotel room

grey-market premiums soar
Following strong responses to two initial
public offerings (IPOs) that closed last week,

adverse weather conditions. Despite occupancy due to the launch of its conditions across the country. Besides trends, most brokerages remain rates to grow by high single digits in grey market premiums (GMPs) have
near-term concerns, most brokerages Mumbai hotel property, Aurika. demand trends, the market will also bullish given the favourable demand- FY25, with a 250-300-bp improvement strengthened for three IPOs set to conclude
remain optimistic about the sector’s pro-  Although ARR in Q4FY24 rose by high focus on profit metrics. supply dynamics. in occupancy levels. Its preferred picks this week, capping off a robust first half for
spects. In the near term, the market will single digits, it was lower than the In Q4FY24, operating profit margins Horwath  HTL, the world’s areSambhi,Chalet,and Lemon Tree. the primary market. Stanley Lifestyles’

gauge demand trends from Q4 perform-
ance as well as the ongoing quarter (Q1).
Commenting on Q4FY24 performance,
Sharekhan Research reported that the
average room rate (ARR) grew in the
mid-single to low double digits (4 per
cent to 13 per cent), while occupancies
improved by 200 basis points (bps)
to 440 bps year-on-year (Y-0-Y).

Lemon Tree Hotels was an exception,

preceding quarter. This metric could
further moderate in the current quarter.

According to HVS Anarock,
pan-Indian ARR grew by 5-7 per cent
Y-o0-Y in April this year, while occupancy
stood at 61-63 per cent, down
2 percentage points sequentially.

Sumit Kumar, a research analyst at
JM Financial, pointed out that room rate
growth was impacted in May due to

for the sector fell below estimates,
dragged down by Samhi Hotels and
Lemon Tree Hotels due to renovation
costs and higher corporate expenses.
JM Financial Research stated, “With
the industry having recovered strongly
over the past two years, companies are
now likely facing cost pressures due to
higher wages and commissions/incen-
tives paid to employees and partners.”

largest hospitality consulting firm,
estimates demand for branded rooms in
India to increase by 10.6 per cent
annually from FY24 through 2026-27
(FY27), while the supply of branded
rooms is expected to grow by 8 per cent
annually over the same period.

Supply growth is even lower in the
luxury and upper upscale segments,
with a 5-7 per cent annual growth from

Sharekhan Research anticipates that
hotel companies will post strong
performance over the next three to four
years as room demand is expected to
outstrip supply.

Within the listed hotel space, the
brokerage prefers Indian Hotels, Lemon
Tree, and Samhi due to their focused
strategies on room additions and debt
reduction in the coming year.

MARKET BREAKOUT: COUNTDOWN BEGINS

$12 BILLION PRE-IP0O SHARES
SET TO ESCAPE LOCK-UP

RELEASE THE FORTUNE: Market observers predict
surge in block deals as restrictions lift

PSU giants roar back, match
Nifty’s decadereturns

Once left behind,
PSU stocks close
performance gap

MARCHING IN LOCKSTEP
BSE PSU index mirrors Nifty with
a 5x leap since March 2020

GMP has risen sharply from below 10 per
cent last week to 45 per cent. The IP0 of the
luxury furniture maker was subscribed
1.7times on its opening day last Friday.
Meanwhile, the GMP for domestic spirits
maker Allied Blenders & Distillers stands at
25 per cent, and for billets and bar maker
Vraj Iron and Steel, itis about10 per cent.

Animal Farm? Bulls reign, bears
retreat, pigs prosper, frogs adapt
With the buIIs dominating the market, the
bears are feeling left out, but they find
ample company in the jungle of markets.
An Animal Farm-esque report by a leading
analyst describes the current market state
with frogs, pigs, and vultures. According
to the report, frogs are enjoying
themselves despite the overheated

pond, as they have adapted to the

rising temperatures (indicating excessive
valuations). The pigs, rolling in riches,
seem oblivious to the rising water levels
in the pond, confident in their ability to

== NSE Nifty 50 exit before others (indicating their timing
The lock-up period on shares ™. Jock- up period pertains to shares held by after 6 —yea rsium p = 58P BSE PSU 334.00 1 4,00 to sell at the market peak). Meanwhile,
worth nearly $12 billion anchors (institutional investors), 351.53 vultures (value investors) are not faring
&1trillion), held by 46 v~ whilein others, it concerns SUNDAR SETHURAMAN 300 well and have migrated to other markets,
companies, is set to expire over X pre-initial public offering Mumbai, 23 June particularly across a high and long
the next three months. Market shares held by promoters or - 200 mountain chain (indicating lower
observers anticipate that this could otherstrategicinvestors. The stock market performance of valuations in China compared to India).
stimulate further block-deal activity It'simportant to note that not public sector undertakings (PSUSs) 100 The report concludes, “Animals in a
in the domestic markets. aII of these shares will necessarily enter has recently caught up with the Base =100 jungle know that there is only one

Suraj Estate Developers, Credo the market. Historically, companies, overall market following a sharp Mar 31,'14 Jun 20,724 king of the jungle (the jungle itself)."”

Brands Marketing (Mufti), Landmark Cars,

particularly those backed by private

rise. Over the past decade, the

Contributed by SAMIE MODAK

and Muthoot Microfin are among the equity players, have seen block deals returns for the benchmark National e AN 'S’jﬁfcfb;;?r;ggfg“ monthwise data & SUNDAR SETHURAMAN
companies where restrictions will end on following the expiration of lock-up periods. Stock Exchange Nifty 50 and the '
Monday. Meanwhile, KFin Technologies, So far this calendar year, the Indian S&P BSE PSU Index are now to FY24, PSUs’ mcap surged to PSUs: Back with a Vengeance. EVE NTS TH |S W E E K

markets lead Asia in block deals and

Market observers note that most

Awfis Space Solutions, and Abans Holdings
are scheduled for later in the week.
In some cases, the expiration of the

66 trillion from 14 trillion, while
the private sector’s mcap catapulted
to %323 trillion from 55 trillion,”
stated a report by Motilal Oswal.

nearly identical.

Between 2013-14 (FY14) and
2019-20, the Nifty 50 increased by
28 per cent, while the BSE PSU

share placements, with transactions
exceeding32 trillion. SUNDAR SETHURAMAN

PSUs are in the domestic cyclical
space, a sector that has been per-
forming well due to optimism

Date Particulars

BREAKING THE CHAINS OF LOCKED-UP EQUITY

UNSHACKLING POTENTIAL: Track stocks as lock-in periods expire

® % of equity on which lock-up ends m Share price change over IPO price (%)
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Source: Nuvama Alternative & Quant Research
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index declined by 30 per cent. This
disparity has been addressed thanks
to a fivefold increase in the BSE PSU
index since March 2020. During the
same period, the Nifty 50 has risen

by 2.75 times.

Awfis
Space

Due to this outperformance, the
share of state-owned enterprises in
the overall market capitalisation
(mcap) has also rebounded. It was
20.8 per cent in March 2014, fell to
single digits in March 2020, and is
currently close to 18 per cent.

“India’s mcap has skyrocketed to
3389 trillion in 2023-24 (FY24) from
%69 trillion in FY14, and currently
stands at440 trillion. During FY14

growth by the PSU pack.

The recent outperformance has
coincided with superior earnings

“From 2018-19 through FY24,
PSU earnings reported a compound
annual growth rate (CAGR) of
33.8 per cent, outperforming the
private sector, which posted a CAGR
of 18.6 per cent over the same
period. The share of PSUs in the
profit pool expanded to 36 per cent
in FY24 after hovering in the 17-39
per cent range in recent years.
Additionally, PSU earnings in FY24
saw a spectacular year-on-year
growth of 45 per cent,” noted the
brokerage in its report titled Indian

around India’s economic growth
and several government initiatives.

“The government’s infrastruc-
ture and capital expenditure
push, along with cleaner balance
sheets, improved governance,
margin tailwinds for commodities,
and burgeoning order books,
have continued to drive PSU
outperformance and their rerating,”
said Motilal Oswal.

Looking ahead, the brokerage
anticipates that the profitability of
PSUs is likely to improve, especially
across domestic and global cyclical
sectors, further boosting their
contribution to earnings and mcap.

‘Currentvaluations offer no safety net for negative surprises’

Heading into the Budget, the central government enjoys more flexibility than
ever, buoyed by revenue growth and significant past capital expenditure (capex),
according to ASHISH GUPTA, chief investment officer at Axis Asset Management
Company (AMCQ). In an interview with Abhishek Kumar in Mumbai, Gupta
emphasises the advantages of maintaining the current pace of capex. Excerpts:

Now that the elections are over,
what do you make of the market?
Despite election uncertaintybeinga
major point of discussion, it did not
majorly impact market performance.
The market continuesits upward
trajectory. One trend that may reverse
isthe continued selling by foreign
institutional investors (FIIs)
witnessed over recent months.
Emerging markets, including
India, stand tobenefit if the
moderationin USyields
persists. Fllsare currently
estimated to be $100 billion
underweighton India
compared to key global
indices. Indianow holds
roughly19 percentinthe
MSCI Emerging Markets
Indexand over4 percentinthe
MSCIWorld ex USA Index. Meanwhile,
domestic flows have remained stable.
Thus, the market is well-positioned
from aliquidity perspective.

What are your expectations from
the Budget? Are you positioning
your portfolios accordingly?
Weare currently in await-and-watch

ASHISH GUPTA
(10, Axis AMC

mode. One positive aspect isthat this
time around, the government has
greater flexibility than in the past. There
isstrong revenue buoyancy, with the
tax-to-gross domestic product (GDP)
ratio havingimproved by nearly
150 basis pointsinrecent years.
TheReserve Bank of India’s
dividend alone amounted to over 2 per
cent of GDPthis year. Consequently, the
governmentcan increase spending
without needingto deviate
fromthe4.5percent
fiscal deficit target.
Substantial public capex
hasalready been undertaken
over the past fourto five
years. Evenifthe government
maintainsthe current pace of
capex (asa percentage of
GDP), it will be afavourable outcome.

How do you view largecap, smallcap,
and midcap relative valuations?
Valuations are quite demandingacross
sectorsand market capitalisations. The
challenge liesin the fact that many
fundamentally strong companies with
clear growth prospectsare trading at
price-to-earnings (P/E) ratios exceeding

30x. Over100 companies now boast
P/E multiples breaching S0x.

The premiums of smallcapsand
midcapsover largecaps have increased
considerably. Thisis partly due tothe
presence of high-growth companies
andsectorssuchasindustrials, real
estate, capital goods, and defence
within the small and midcap segments.

Incontrast, the largecap segment is
primarily occupied by information
technology services, afew
conglomerates, and fast-moving
consumer goods, which are not seeing
comparable earnings growth.

Do you expect elevated valuations

to sustain? Do you foresee any
emerging headwinds?

India’s macroeconomic fundamentals
are robust, and economic growth
appearsresilient, which iswhy we are
currently fully invested. Aslongasthe
government maintainsits stanceon
macroeconomic stability, the economic

BALANCING STABILITY & GROWTH

ASLONG ASTHE GOVERNMENT MAINTAINS ITS
STANCE ON MACROECONOMICSTABILITY, THE
ECONOMICUNDERPINNINGS WILLREMAIN STRONG"

MAINTAINING THE CURRENT PACE OF CAPITAL
EXPENDITUREWOULD BE A FAVOURABLE OUTCOME"

underpinnings will remain strong.

Thereisapossibility of slight
disappointmentduetorising
commodity prices, though itis not
currently amajor concern. However,
surprises can arise. It would be prudent
tomaintain a margin of safety in terms
of valuations, which is now lacking.

You have been leading the
investment team at Axis AMC
for over a year now. What
changes have you brought?
We have introduced
differentiation in equity
portfolios without
compromising our growth-
oriented strategy. Thishasbeen
achieved in two ways. We

now have 10 fund managers
managing 23 equity
and hybrid schemes.
Previously, there were
only four, leadingtoa
high degree of

7

.Y

commonality across schemes.

Simultaneously, our team of analysts
hasgrown, broadening our coverage
from 300 to 400 stocks. We have also
taken stepstoreduce concentrationin
our equity portfolios.

Thetop10 stocks now represent
roughly 10 per cent of total equity assets,
down from 17-18 per cent previously.
Thisbroader diversification hasled to
lower volatility and improved scheme
performance, with mostschemes
now ranking in the top two

quartiles on the six-month
performance chart.

Despite expectations of a
turnaround at the start of
2024, growth continues to lag
behind value. Does this
worryyou?
Unlike the period from
2015t02021, when
growthwas
concentrated in
specificsectorsand
companies, today’s
growthismore
widespread, spanning
sectors from financials
toautomotive to power.
Ownership, which was
oncelimitedtoafew
stocksin specific sectors,
isnow more widely
distributed.

June 24 mindia: BoP Current

Account Balance

mUS: Dallas Fed
Manufacturing Activity

mAGM: Adani Enterprises,
Adani Ports & SEZ, Tata Motors
mUS: Chicago Fed Nat Activity
Index, FHFA House Price Index
mAGM: Adani Energy Solutions,
Adani Green Energy, Adani
Power, Adani Total Gas, Asian
Paints, Bank of India, ICICI
Lombard General Insurance

= US: MBA Mortgage
Applications, New Home Sales
mAGM: ACC, Adani Wilmar,
Ambuja Cements, Infosys, L&T
Technology Services, LTIMindtree
mUS: GDP annualised figures,
GDP Price Index, Jobless Claims
m China: Industrial Profits
mIndia: Fiscal deficit figures,
Index of Eight Core Industries

m US: Personal Income, Personal
Spending, MNI Chicago
Purchasing Managers' Index

June 25

June 26

June 27

June 28

AGM filtered for BSE 200 companies
#Tentative between June 24 and June 28
Compiled by BS Research Bureau
Sources: Bloomberg, exchange

TOP BULK DEALS

Date Scrip Client Price (%)

Jun19 IndusTowers VodafoneTelecom 318
(India) (5)

Jun19 ZF Commercial WabcoAsia(S) 15,395

Vehicle

Jun21 Axis Bank Morgan Stanley = 1,226
& (ompany
International (B)

Jun19 Gland Pharma Fosun Pharma 1,172
Industrial Pte (S)

Jun19 IndusTowers Primetals (S) 312
Jun21 Aster DM Olympus Capital 340
Healthcare  Asialnvestments(S)

Jun19 IndusTowers Mobilvest () 3N
Jun19 IndusTowers Trans Crystal (S) 312
Jun19 IndusTowers SBIMutual Fund(B) 31
(B) Buy (5) Sell Source: Exchanges
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Municipal corp’s plan
revisions deemedillegal

CONSUMER PROTECTION

The civil judge refused to grant an
injunction to stop further construction,
prompting the societies to appeal.

In his order on May 22, 2024, District
Judge G.G. Bhansali observed that the orig-
inal sanctioned plans provided for seven
buildings. The eighth building had only one
floor, and there was no reference to the pro-
posed ninth building with 32 floors. The
judge referred to a government notification
issued on November 23, 2007, stating that
even if a plot is not conveyed to the society,

JEHANGIR B. GAI

This shortage of open
attributed to changes in the
layout to construct two
additional buildings.

The societies
approached the Thane
Municipal Corporation
(TMC) to stop the construc-
tion. When no action was
taken, they filed a civil suit
against Seth Developers,
TMC, and 11 flat purchasers
who had booked flats in the

able at a later date.

nearly complete.

Seven buildings constructed by Seth
Developers formed seven societies without
the builder’s cooperation, leading to several
grievances among the residents. Despite
original plans allowing for seven buildings
with 601 parking slots, only 146 were pro-
vided. Additionally, there was inadequate
space for the movement of a fire brigade.
space was

additional buildings. The societies sought
astay on the construction of the additional
buildings, amending of the sanctioned
plans, and asked for prohibition of any devi-
ation from the original layout.

The builder defended the case, claiming
that the project had nine buildings since
inception and that he had the right to utilise
the increase in available Floor Space Index
(FSI) by altering the layout, for which con-
sent had been obtained in the agreement.

TMC supported the builder, arguing that
plan amendments were permissible for the
use of the additional FSI that became avail-

The 11 flat purchasers questioned the
civil court’s jurisdiction, asserting that the
dispute would be maintainable only before
the Real Estate Regulatory Authority (Rera).
They also argued that the situation was irre-
versible since the additional buildings were

the benefit of any additional FSI would not
be granted to the builder but to the society.
The judge observed various lapses by TMC
in approving plan amendments to favour
the builder with additional FSI which
became available subsequently.

The court emphasised that the legis-
lative mandate requires a promoter to pro-
vide detailed information about the land
and amenities and make a full disclosure
about the FSI. Buyers are also entitled to
know the number of other
purchasers with whom they
would share the amenities.
The judge held that this right
cannot be taken away by
obtaining blanket consent to
amend plans.

The judge noted that the
plans had been revised eight
times and ruled that the dis-
closures in the original plan
would remain valid while the
subsequent revisions were illegal. He also
pointed out that once the minimum
number of members required to form a soci-
ety were available, the formation should
occur within four months, a requirement
the builder had breached.

Consequently, the appellate court tem-
porarily restrained the builder from further
construction and directed the Corporation
not to sanction any amendments until the
disposal of the suit.

The court also instructed the chief sec-
retary of the Maharashtra state government
to conduct an inquiry and take action
against the officials who had approved
changes in the layout to help the developer
reap the benefit of additional FSI.

Although this is a civil court judgment,
the same legal provisions would apply to
consumer disputes.

The judge ruled
that the disclosures
in the original plan

would remain valid
and declared the
subsequent eight
revisions illegal

Thewriter is a consumer activist

GMR Goa International Airport
Limited (GGIAL) invites Proposals
from prospective parties for
Hotel Development within
Cityside at Manohar International
Airport, Mopa, State of Goa.

Interested parties may please refer
https:/www.gmrgroup.in/goa
for procuring the RFP document,
which shall be available from
09.00 hours 0f24.06.2024.

Address: GMR Goa International
Airport Limited, Administrative
Block, Dadachiwadi Road, Nagzar,
Taluka Pernem, MOPA,
North Goa - 403 512, India

Email id:aerocity.goa@gmrgroup.in
GIA/59/PREM ASSOCIATES

Companies,
Monday to Saturday

To book your copy,
sms reachbs
to 57575 or
email order@bsmail.in

Busine&lndard

TELANGANA STATE POWER GENERATION CORPORATION LIMITED

VIDYUT SOUDHA :: HYDERABAD - 82

T.No.SRMe-01/CE/Civil/Thermal/TGGENC0/2024-25
KTPP - Procurement of 750 MT of PP Cement required for Operation & Maintenance works at Kakatiya
Thermal Power Project, Chelpur (Vil), Jayashankar Bhoopalapally Dist. Scheduled Open & Closing Date:
14.06.2024 at 16:00 Hrs. & 26.06.2024 at 15:00 Hrs.
T.No.e-04/CE/Civil/Thermal/TGGENCO0/2024-25
KTPP - Renovation of Orugallu Guest House including arresting of roof leakages along with certain repairs at
Kakatiya Thermal Power Project, Chelpur (Vil), Jayashankar Bhoopalapally Dist. Value of the works:
3.1,77,44,174/-. Scheduled Open & Closing Date: 13.06.2024 at 16:00 Hrs. & 27.06.2024 at 15:00 Hrs.
T.No.e-05/CEG/SEG-I/E1A2/TGGENC0/2024-25
RTS-B - Providing of Security services by deploying 22 nos. Security Guards and 3 nos. Ex-Servicemen
Security Supervisors for safeguarding of TGGENCO properties at RTS-B, Ramagundam round the clock
for the period commencing from 01.04.2024 or actual date utilisation to 31.03.2025. Value of the works:
%.70,09,328/-. Scheduled Open & Closing Date: 11.06.2024 at 18:00 Hrs. & 11.07.2024 at 13:00 Hrs.

T.No.e-04/CEG/SEG-III/E6A16/Filter Alum/TGGENCO0/2024-25

Procurement of 2450 MT Aluminum Sulphate, Non-Ferric (Filter Alum) (Technical Grade as per 1S:260-
2001 [Reaffirmed 2022]) required for various Thermal Power Stations of TGGENCO in 2 part bidding.
Value of the works: %.4,65,50,000/-. Scheduled Open & Closing Date: 06.06.2024 at 18:00 Hrs. &
06.07.2024 at 15:00 Hrs.
T.No.e-06/CEG/SEG-I/E9A3/TGGENCO0/2024-25

Preparation of Detailed Project Report (DPR) comprising of Technical Specification and commercial
aspects for installation of pollution control equipment's for SOx, NOx, SPM and Hg in Stack Emission and
reduction of Specific Water Consumption for each Unit of KTPS-V (2x250 MW) & VI Stg (1x500 MW) and
KTPP (1x500 MW & 1 x 600 MW) to comply with the new norms for MoEF&CC, notification issued by
Government of India on 7" Dec, 2015 and subsequent amendments thereon. Value of the works:
%.12,00,00,000/-. Scheduled Open & Closing Date: 25.06.2024 at 15:00 Hrs. & 25.07.2024 at 15:00 Hrs.

SANJAY KUMAR SINGH
& KARTHIK JEROME

on life insurance, the

Insurance Regulatory and
Development Authority of
India (Irdai) allowed partial
withdrawals from deferred pen-
sion plans for specific reasons,
such as higher education or
marriage of a child, purchase or
construction of a house, and
treatment of major illnesses,
etc. These withdrawals, per-
mitted only three times during
a plan’s tenure, cannot
exceed 25 per cent of the total
premiums paid till the
withdrawal date.

Experts say the flexibility to
access accumulated savings
will make it easier for cus-
tomers to buy a deferred annu-
ity plan.

“Allowing customers to dip
into their accumulated savings
gives them the comfort that in
the case of specific life events,
their pension plan can be used
as a safety net,” says Srinivas
Balasubramanian, chief of pro-
duct, ICICI Prudential Life
Insurance Company.

This facility should be used
only in emergencies.
“Withdrawing partially from
the pension plans may chip
away at the long-term sustain-
ability of the pension plan,”
says  Sabyasachi  Sarkar,
appointed actuary, Go Digit
Life Insurance.

In a recent master circular

How do these plans work?

Two types of annuity plans
exist: immediate annuity and
deferred annuity. In an imme-
diate annuity, the payout from
the plan begins right away. In a
deferred annuity, it starts
after a gap called the deferment
period.

T.No.e-02/CE/CETD/DE-I/TGGENCO0/2024-25

CETD - Supply and Installation of "3-Dimensional working Hydro Turbine Generator Sets as models of
Srisailam Hydel Power Plant of size 6'.6" x4'.6" (2.00 x 1.35 Mtrs) and Jurala Plant of size 6'.6" x 4'.8" (2.00
x 1.20 Mtrs) including 3D development charges, dust proof cover, pack & forwarding charges at Centre of
Excellence for Training & Development, Paloncha, Bhadradri Kothagudem Dist. Scheduled Open &
Closing Date: 11.06.2024 at 15:30 & 10.07.2024 at 15:30 Hrs.

T.No.e-52/CE/O&M.KTPS-V&VI(A&P)/[EM&MRT/P41/TGGENCO/2024-25
KTPS-V Stage - Supply, Erection, Testing and Commissioning of 220V/160A Float Charger (1 Main + 1
Standby) and 220V/250A Float cum Boost Charger (1 Main + 1 Standby) Battery Chargers suitable for
1400AH, 107 Cell, Exide make, OPZS type batteries under buy back scheme at Unit-IX of KTPS-V Stage,
Paloncha, Bhadradri Kothagudem Dist. Fixing up of Agency - Value of the works: Z.20,00,000/-.
Scheduled Open & Closing Date: 19.06.2024 at 19:00 Hrs. & 10.07.2024 at 15:30 Hrs.

For further Details: www.tggenco.com & https://tender.telangana.gov.in
R.O. No. : 107-PP/CL-AGENCY/ADVT/1/2024-25

-
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Regd. Office: No.1, Anna Pillai Street, Chennai — 600 001

Website: www.nagamills.com, Email: cs@nagamills.com

NOTICE

Transfer of Equity shares of the Company to
Investor Education and Protection Fund (IEPF)

Shareholders are hereby informed that pursuant to the provisions of Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, (“the Rules”) as
amended, the Dividend declared for the financial year 2016-17, which remained unclaimed for
a period of seven years will be credited to the IEPF on September 25, 2024. The corresponding
shares on which dividends were unclaimed for seven consecutive years will also be transferred as

per the procedures set out in the Rules.

In compliance with the Rules, Individual notices are being sent to all the concerned shareholders
whose shares are liable to be transferred to IEPF as per the aforesaid Rules, the full details of such
shareholders is made available on the Company’s Website: https://www.nagamills.com/5.%20

NAGA LIMITED

CIN: U10611TN1991PLC020409

Telephone: 044 - 2536 3535,

PERSONAL FINANCE 11

Buy deferred annuity plan for
guaranteed lifetime income

Given the fixed pension amount, invest part of your
retirement corpus in growth assets to counter inflation

*zlf'%

RETIREMENT

SECURE YOUR RETIREMENT

Payouts received when person aged 50 invests ¥10 lakh* each
year for10 years; pension begins at 60

.Plan

*@STnotincluded

Yearly pension ()

Source: Policybazaar.com

Deferred annuity plans
have several variants. One is the
single-pay variant where the
customer pays a lump sum and
gets a pension for a lifetime
after the deferment period.

The other is a regular pay or
a limited pay deferred annuity.
A person who is 45 years old
may pay the premium for 10
years, remain invested for
another five years, and start get-
ting a pension for lifetime from
age 60.

In the single-life variant, a
person receives a pension for
her lifetime. In the joint-life
option, the pension is paid for
the lifetime of both the annu-
itant and the spouse.

Without and with return of

ANANDRATHI

Private Wealth. uncomplicated

ANAND RATHI WEALTH LIMITED
Corporate Identity Number (CIN): L67120MH1995PLC086696

Registered Office: Floor No. 10, A Wing, Express Zone, Western Express Highway, Goregaon (E),
Mumbai-400 063; Tel. No.: +91-22-6281 7000.

Corporate Office: Floor No. 2 & 3, Block B & C, E Wing, Trade Link, Kamala Mills Compound, Senapati Bapat
Marg, Lower Parel, Mumbai-400 013. Tel. No.: +91-22-69815400/01

Email ID: csarwsi@rathi.com | Website: www.anandrathiwealth.in

Contact Person: Ms. Jaee Sarwankar-Company Secretary & Compliance Officer

POST-BUYBACK PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/ BENEFICIAL
OWNERS OF EQUITY SHARES OF ANAND RATHI WEALTH LIMITED (“COMPANY”/ “ARWL”) FOR THE
BUYBACK OF EQUITY SHARES THROUGH THE TENDER OFFER ROUTE UNDER THE SECURITIES AND
EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, ASAMENDED

This post-Buyback public announcement (“Post-Buyback Public Announcement”) is being made pursuant to
Regulation 24(vi) of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 including
any statutory modifications or re-enactments thereof (“Buyback Regulations”).
This Post-Buyback Public Announcement should be read in conjunction with the Public Announcement dated May 21,
2024, published on Wednesday, May 22, 2024 (“Public Announcement”) and the Letter of Offer dated June 04, 2024
(“Letter of Offer”) issued in connection with the Buyback.
Unless specifically defined herein, capitalised terms and abbreviations used herein shall have the same meaning as

premium options also exist. In
the latter, after the annuitants
pass away, the premium is
returned to their nominee.

Lockin thereturn

Deferred annuity plans are sim-
ple products that people can
relate to easily. “They allow
people to replace the income
during their work lives with a
reliable cash flow during retire-
ment,” says Deepesh Raghaw, a
Sebi-registered investment
advisor (RIA).

They also offer protection
against market volatility and
interest-rate fluctuations.
Buyers get to know upfront the
guaranteed income they will
get after retirement. “The rate

of interest gets locked in at the
time of purchase. Reinvestment
risk gets eliminated, providing
financial security and peace of
mind during retirement,” says
Balasubramanian.

This ability to lock in the
rate of return for one’s lifetime
is significant. “While the return
from these plans may not seem
high currently, it could appear
so after 30-40 years if interest
rates decline over the long term,
as is likely,” says Vivek Jain,
head-investments business,
Policybazaar.com.

Only with an annuity plan
can returns be locked in for
one’s lifetime. “While govern-
ment bonds have very
long tenures, they are finite. If
you live beyond that period,
you face reinvestment risk,”
says Raghaw.

Aninvestor can accumulate
a retirement corpus using
mutual funds and buy an
immediate annuity at the time
of retirement.

“The individual takes the
risk of adverse change in annu-
ity rates near to their retire-
ment. This risk is fully insured
with non-linked deferred annu-
ity plans, which guarantee the
annuity rate after deferment,”
says Sarkar.

Inflation erodes

purchasing power

As the payout from these plans
remains constant, inflation
gradually erodes the purchas-
ing capacity of this amount as
the years go by.

Liquidity will also remain
an issue. “If you need the
money that you have put into
these plans back during the
deferment period, you will find
it difficult to access it. You may
lose a considerable portion of
the premiums paid if you sur-
render,” says Raghaw.

While the partial withdra-
wal facility and loan against
these plans will take care of this

issue partially, they will not
solve it entirely.

During the deferment
period, the customer’s money
gets invested in fixed-income
instruments. In mutual funds
and the National Pension
System (NPS), the money can
be invested in equities during
the accumulation stage for
higher returns.

If you calculate the internal
rate of return (IRR) assuming a
hypothetical date when the
annuitant dies, it may not
appear high. However, it must
be remembered that a guaran-
teed return, and that too for a
lifetime, can’t go hand in hand
with a high rate.

Pointstoheed

Ascertain your cash flow
requirements. “There is no easy
way out of these plans once you
have entered them, so go for
them only if you are not likely
to need the money invested in
them,” says Raghaw. Jain sug-
gests putting a limited portion
of retirement savings in
these plans.

Some portion of the retire-
ment corpus should be invested
in growth assets and some in
liquid assets.

Ensure that you will be able
to pay the premiums for the
required period and the age at
which payouts begin matches
the start of your retirement.

Those who wish to pass on
some wealth to their heirs may
go for the return of premium
option, though doing so will
reduce the payouts they get.
“Those with a financially
dependent spouse should go
for the joint life annuity
option,” says Jain.

When selecting a plan, Jain
suggests comparing the pay-
outs offered by various insurers.
Other things being equal, go
with the one offering a higher
payout. Give some weight to
brand strength also.

Broker depository pool account for onward transfer to such Eligible Shareholders. There were no Physical Shares
tendered in the Buyback.

2.7 The extinguishment of 3,70,000 (Three Lakhs Seventy Thousand) Equity Shares accepted under the Buyback is
currently under process and shall be completed in accordance with the SEBI Buyback Regulations on or before
Monday, July 01,2024.

3. CAPITAL STRUCTURE AND SHAREHOLDING PATTERN

3.1 The capital structure of the Company before and after the completion of the Buyback is set forth below:

(% in Lakhs)
Particulars Pre-Buyback Post Buyback*
Authorised Share Capital:
5,00,00,000 equity shares of %5 each 2,500.00 2,500.00
Total 2,500.00 2,500.00
Issued, Subscribed and Paid-Up Capital:
4,18,28,297 equity shares of %5 each 2,091.41 -
4,14,58,297 equity shares of %5 each - 2,072.91
Total Paid-Up Capital 2,091.41 2,072.91

* Subject to extinguishment of 3,70,000 Equity Shares accepted in the Buyback.

3.2 Details of Eligible Shareholders from whom Equity Shares exceeding 1% (one per cent) of the total Equity Shares
boughtback have been accepted under the Buyback are as under:

In this connection, please note the following:

will stand automatically cancelled.

liable for transfer to the IEPF.

the Company / RTA.

Date : June 24, 2024
Place : Dindigul

List%200f%20Shareholders%20t0%20be%20transferred%20to%20IEPF _31.05.2024.pdf

1) In case you hold shares in physical form: Duplicate share certificate(s) will be issued and
transferred to IEPF. The Original share certificate(s) registered in your name(s) and held by you,

2) In case you hold shares in electronic form: Your demat account will be debited for the shares

In the event of valid claim is not received on or before September 14, 2024, the Company will
proceed to transfer the liable dividend and corresponding Equity shares in favour of IEPF authority
without any further notice. Please note that no claim shall lie against the Company in respect of
unclaimed dividend amount and shares transferred to |EPF, pursuant to the said rules. It may be
noted that the concerned shareholders can claim the shares and dividend from IEPF authority by
making an application in the prescribed Form IEPF-5 online, after obtaining Entitlement letter from

For any queries, on the above matter, shareholders are requested to contact the Company’s
Registrar and Share Transfer Agent, M/s. Cameo Corporate Services Limited, Unit: NAGA
LIMITED, Subramanian Building, 5th Floor No.1, Club House Road, Chennai - 600 002, Phone:
044 - 40020780/781, E-mail: investor@cameoindia.com.

For Naga Limited
Sd/-
V.Balamurugan
Company Secretary

ascribed to them in the Public Announcement and Letter of Offer. ﬁf- Name of the Eligible Shareholder NO-S (I"f Equity EquitytS:ares Equitty :hares;/
1. THEBUYBACK 0. ares | accepted as a | accepted asa %
0
1.4, Anand Rathi Wealth Limited had announced the offer to Buyback up to 3,70,000 (Three Lakhs Seventy Thousand) aceepted é’]zlft;hse;::: ‘gu;';;‘;’(t;'q':?;‘
fully paid-up Equity Shares of face value of 5 (Rupees Five Only) each of the Company (“Equity Shares”), Buy Back | boughtback | Share capital of
representing 0.88% of the total number of Equity Shares in the paid-up Equity Share capital of the Company, from v the Company*
all Eligible shareholders (Equity Shareholders as on Monday, June 03, 2024 (“Record Date”)) on a proportionate — - - — >
basis, through the 'Tender Offer' route through Stock Exchange Mechanism, at a price of ¥4,450 (Rupees Four 1_| Anand Rathi Financial Services Limited 63744 17.23 0.154%
Thousand Four Hundred and Fifty only) per Equity Share (“Buyback Price”), payable in cash, for an aggregate 2 | Anand Rathi 47945 12.96 0.116%
Tgximl;]mkag;untsof %)164.?5dCrorr?s1§Rupees Orée Hundred Sixty ngr&;)resdaznfegio)/dy fFir\]/e Lakhs onIy)f 3 | Quant Mutual Fund - Quant Small Cap Fund 20060 5.42 0.048%
“Buyback Offer Size”) excluding the Transaction Costs, representing 24.14% and 24.69% of the aggregate of o
the total paid up equity share capital and free reserves of the Company based on the audited standalone financial 4 Prlaldeep Kumar Cupta 14170 383 0'0340/0
statements and audited consolidated financial statements of the Company as on March 31, 2024, respectively 5_| Priti Pradeep Gupta 8512 230 0.021%
(being the latest standalone and consolidated audited financial statements available at the Board Meeting 6 | Supriya Rathi 8454 2.28 0.020%
recommending the proposal qf the Buyback), whichis within the stfatutory limit of 25.00% under the Companies Act, 7 | Feroze Azeez (Azeez Family Trust) 7780 210 0.019%
2013 (the “Act”) and Regulation 4(j) of the SEBI Buyback Regulations. 8 | Feroze Azeez 7017 190 0.017%
1.2. The Company had adopted the Tender Offer process for the purpose of Buyback. The Buyback was implemented
by the Company using the “Mechanism for Acquisition of Shares through Stock Exchange” as specified by 9 %222} Fé(r)]:):”c%x)u::uuar:dFund A/C Canara 6611 179 0.016%
SEBI in its circular bearing reference number CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 and circular - - . -
bearing reference number CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, circular bearing reference 10_| SBINifty Smallcap 250 Index Fund 5894 1.59 0.014%
number SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021, circular bearing reference number 11 | Pradeep Kumar Gupta HUF 5738 1.55 0.014%
SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 8, 2023 and such other circulars as may be applicable, 12 | Navratan Mal Gupta HUF 5508 149 0.013%
i(rltglgcgg?;:Syt}:lértdl;esri;nrg?;(?gntggt(séssgzﬁfg(e“SEBI Circulars”). For the purposes of the Buyback, BSE Limited 13 | Jaipur Securities Private Limited 2820 130 0012%
’ i 0
13. The Buybackwas opened on Friday, June 07, 2024, and Closed on Thursday, June 13, 2024. 14 | Vanguard Total International Stock Index Fund 4162 112 0.010%
2. DETAILS OF THE BUYBACK 15 | Invesco India Flexi Cap Fund 4046 1.09 0.010%
2.1 3,70,000 (Three Lakhs Seventy Thousand) Equity Shares were bought back pursuant to the Buyback, at a price of 16 | Munix India Pvt - 3820 1.03 0.009%
34,450 (Rupees Four Thousand Four Hundred and Fifty Only) per Equity Share. 17 | Vanguard Emerging Markets Stock Index ;
2.2 The total amount utilized in the Buyback was ¥164.65 Crores (Rupees One Hundred Sixty Four Crores and Sixty , Fund, A Serles Of Vanguard Internayonal E 3703 1.00 0.009%
Five Lakhs only), excluding Transaction Costs. # Subject to extinguishment of 3,70,000 Equity Shares.
23 TheRegistrarto the Buyback i.e., Link Intime India Private Limited (“Registrar”), considered a total of 77,671 valid 3.3 The shareholding pattern of the Company before the Buyback (as on the Record Date, i.e., Monday, June 03,
bids for 49,24,591 Equity Shares in response to the Buyback, which is 13.31 times of the maximum number of 2024) and after the Buyback is provided below:
Equity Shares proposed to be bought back. The details of the valid bids considered by the Registrar are as follows: Particulars Pre-Buyback Post Buy Back*
Category Number of | Total Number | Total Equity | Total valid | Total valid | No of times (total Number of % to the Number of % to the
Equity of Bids Shares bid Bids Equity [ valid equity shares Equity existing Equity|  Equity existing Equity
Sh_ares rgceiv_ed for in this rgcei\{ed Sh_ares_ received to the Shares Share Capital Shares Share Capital
av*‘f'")jb'e c:;ethf Category c';;:h:f '“‘i:’;d in E“;'ia' ';:‘a‘:is Promoter and Promoter Group 2,00,88,981 48.03 | 19935765 48.09%
Buyback e e Category™ p,gpot’;ed ot Foreign Investors (including Non-Resident 21.13.779 505
bought back) Indians, Flls, FPIs and Foreign Mutual Funds
(A) (B) ©) (CIA) Financial Institutions/ Banks/ Mutual Funds
promoted by Banks/ Institutions and 35,69,312 853 | 2,15,22,532 51.91%
gLnaIIh ’ 55,500 75,550 1,70,427 75,550 1,70,093 3.06 Insurance Companies
5 ?:;l’ ers YT PYTTR Erery=n YR r—r Other (public, Bodies Corporate etc) 160,56,225 38.39
Nzt in — * — - — - Total 4,18,28,297 100.00% | 4,14,58,297 100.00%
Master 270 1572 # Subject to extinguishment of 3,70,000 Equity Shares.
File* 4. MANAGER TO THE BUYBACK
Total 3,70,000 77,941 49,28,575 77,671| 49,24,591 13.31 Mark Corporate Advisors Private Limited

25

26

*270bids for 1,572 Equity Shares were not considered since they were not shareholders as on Record Date.

**Excludes excess bid by 100 shareholders for 334 Equity Shares under Reserved Category and 34 shareholders for
2078 Equity Shares under General Category, which were over and above their shareholding as on Record Date hence
such equity shares have not been considered for acceptance
2.4 Allvalid bids were considered for the purpose of acceptance in accordance with the SEBI Buyback Regulations and
the terms set out in the Letter of Offer. The communication of acceptance / rejection was dispatched by the
Registrar, via email, to the relevant Eligible Shareholders (who have their email IDs registered with the Company or
the Depositories) on Friday, June 21, 2024. In case where email IDs were not registered with the Company or the
Depositories, physical letters of acceptance / rejection were dispatched to the Eligible Shareholders by the
Registrar and the same was completed on Friday, June 21,2024.
The settlement of all valid bids was completed by the Indian Clearing Corporation Limited and NSE Clearing
Limited (formerly known as National Securities Clearing Corporation Limited) (“Clearing Corporation”) on
Thursday, June 20, 2024. The Clearing Corporation has made direct funds pay-out to Eligible Shareholders whose
Equity Shares have been accepted under the Buyback. If bank account details of any Eligible Shareholders were
not available or if the funds transfer instruction was rejected by the Reserve Bank of India/relevant bank(s), due to
any reason, then the amount payable to the Eligible Shareholders were/will be transferred to the Shareholder
Broker for onward transfer to such Eligible Shareholders.
Demat Equity Shares accepted under the Buyback were transferred to the Company's demat account on Thursday,
June 20, 2024. The unaccepted demat Equity Shares have been returned to respective Eligible Shareholders/lien
removed by the Clearing Corporation on Thursday, June 20, 2024. If the Equity Shares transfer instruction is
rejected in the depository system, due to any issue then such Equity Shares will be transferred to the Shareholder

Sd/- Sd/- Sd/-
Anand Rathi Rakesh Rawal Jaee Sarwankar
Non-Executive - Executive Director & CEO Company Secretary and

Date: June 24, 2024
Place: Mumbai

(W
MARK

5. DIRECTORS' RESPONSIBILITY

In terms of Regulation 24(j)(a) of the Buyback Regulations, the Board of Directors accepts responsibility for all the
information contained in this Post-Buyback Public Announcement and confirms that it contains true, factual and material
information and does not contain any misleading information.

For and on behalf of the Board of Directors of Anand Rathi Wealth Limited

Non Independent Director
DIN: 00112853

CIN: U67190MH2008PTC181996

Address: 404/1, L4, The Summit Business Bay, Sant Janabai Road (Service Lane),
Off Western Express Highway, Vile Parle (East), Mumbai-400 057.

Contact Person: Mr. Niraj Kothari/Mr. Manish Gaur

Telephone No.: +91 22 2612 3208

Email ID: buyback@markcorporateadvisors.com

Investor Grievance Email ID: investorgrievance@markcorporateadvisors.com
SEBI Regn. No.: INM000012128

Website: www.markcorporateadvisors.com

Compliance Officer

DIN: 02839168 Membership No: A38080
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OFFICE OF THE EXECUTIVE ENGINEER

MINOR IRRIGATION DIVISION, GUMLA
Short-Inviting e-Quotation No. 01/2024-25

Rate through e-quotations are invited for “Material” category annexed as (i) 10 H.P. AC Solar
Pump, (i) 7.5 H.P. AV Solar Pump. (iii) 5 H.P. AC Solar Pump. Solar Panel, Steel Structure
Supplying, installation & commissioning for Lift Irrigation Scheme from Manufacturer /
Supplier having valid G.S.T.I.LN forrespective items conforming to the specifications for inclusion in
Estimates under Minor Irrigation Division, Gumla, Government of Jharkhand to be used in different
Pump Plants replacement Operation maintenance works shall be submitted online in the website
http://jharkhand tenders.gov.in.

Details of work experience and list of materials are available on the above e-tender Portal.
The Quotationer may download the documents from the website and quote their firm item rate
including taxes for the Materials online from 28.06.2024 at 2.00 P.M to 12.07.2024 at 5.00 P.M. The
technical envelope will be opened on 14.07.2024 at 1.00 PM.

The quotation is invited to ascertain and assess the Rate of Materials at par with lowest
market rate for framing of Estimates under Minor Irrigation Division, Gumla.

Executive Engineer
Minor Irrigation Division, Gumla

PR.NO.327335 Minor Irrigation(24-25):D
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Rampura Kota Branch
Jodhpur Zone

@
Bank of India
Relationship beyond bankin

E-Auc Sale Notice to General Public
APPENDIX-IV-A [See proviso to rule 8(6)]

Sale notice for sale of Inmovable property

E Auction Sale Notice for Sale of Inmovable Assets under the 'Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act 2002, read with proviso to Rule 8(6) of the Security Interest (Enforcement) Rules, 2002.

Notice is hereby given to the public in general and in particular to the Borrower (s) and Guarantor (s) that the below described immovable
properties mortgaged/charged to the Bank of India Secured Creditor, the Physical/Symbolic Possession of which has been taken by the
Authorised Officer of Bank of India Secured Creditor, will be sold "As is where is", “As is what is", and "Whatever there is" on 25.07.2024,
for recovery of its dues to the Bank/ Secured Creditor from the respective borrower (s) and Guarantor (s). The Reserve price and the earnest
money deposit will be as mentioned in the below table. Last Date of Earnest Money Deposit: 24.07.2024

Branch:- Hiran Magri JL!L:JA[HI {0} {H 3 1]
A1V 0] 38 VEHICLE E-AUGTION

Bank of India
Relationship beyond banking

Following vehicle seized under hypothecation agreement non-payment of loan. We Invited bids for
sale of movable vehicles on the basis of "AS IS WHERE IS, WHAT IS THERE IS AND WITHOUT
ANY RECOURSE BASIS”. EMD Amount 10% of reserve price along with KYC for vehicle submit
through NEFT/RTGS/DD/BC or any digital Payment mode. The bank reserve the rights to rejectany
proposal for any reason. Last date of deposits EMD and KYC is till 04.00 pm as on 24.07.2024.
The details of the vehicle to be sold are as follows: -

Name of Borrower : - Harshikesh Rajguru
SKODAVOLKSWAGEN INDIAPV

Rapid Style 1 OTSIMT

Registration number RJ-27-CK-3090

Chassis  frame number TMBBRCNA8MG011925
Engine serial number DSH021419

Reserve Price/Earnest Money|
of Movable Vehicle

Reserve Price| EMD Amount
Rs. 4,75,000/- | Rs. 47,500/-

Incremental Amount- 10,000/-

Outstanding Amount: Rs. 8.45 Lacs plus interest and charges.

Description of the (A) Date of Demand notice u/s.|(a) Reserve Price Details of
Name of the Branch mmovable 13(2)of SARFAESI Act, 2002 | )(i“ Rupees) the
i B) Outstandi t p Date/time | encum-
S| Name & Addresses properties (B) Outstanding amount a5 on f brance
o) "ot sorower/ | morgsgeq/Ouners [(6)Psen DU S| GIEMD | B i
0 C! - R the
Guarantors Account Name (Mortgagers (D) Nature of Possession (C) Bid Increase e
of property/ies) Symbolic/Physical Amount creditors
1. | Rampura Kota Branch| EQM of residential House situated 15.02.2024 Rs. 16,00,000/- | 25.07.2024
| Contact: 9687456908 |at Plot No.B-43, Block-B, Shrinath| R 18.08 Lakhs + From 12.00| Not
- Residency, Village- Nanta, Tehsil-|  uncharged interest & Rs. 1,60,000/- : Known
Mr. Ashok Soniand || adpura, Kota Rajasthan Other Charges e 10,000/ Noon to
Seema Soni Admeasuring 800 Sg. ft. in the 92/05/2004 s. 10,000/~ | 03.00 PM.
name of Mr. Ashok Soni S/o - - Date of Inspection 19.07.2024
Shankar Lal Soni. Physical Possession p .07.

Date & Time of Auction: The auction will be held on 25.07.2024 From 12:00 pm to 3.00 pm
(unlimited extension of 5 Minute) at through https://www.mstcecommerce.com/auctionhome/
ibapi/index.jsp. Vehicle inspection will be on 19.07.2024. For detailed terms & conditions of the
auction please refer to the link provided in https://www.mstcecommerce.com/auctionhome &
https:/www.bankofindia.co.in/ Bank of India, Secured Creditor website. For Inspection of
Vehicle please contact Bank of India, Hiran Magri Branch; Mob. No. 77780 08886

Place: Jodhpur Date: 21.06.2024 Authorized Officer, Bank of India

For detailed terms and conditions of the sale, please refer to the link provided in new E-auction platform (MSTC) website i.e.
(1)https://www.mstcecommerce.com/auctionhome/ibapi/index.jsp & (2) https://www.bankofindia.co.in

STATUTORY 30 DAYS SALE NOTICE UNDER RULE 8(6) OF THE SECURITY INTEREST (ENFORCEMENT) RULES 2002
The borrower/guarantor/mortgagor are hereby notified to pay the sum as mentioned above along with up to date interest and other expenses
Icharges before the date of e-Auction, failing which the secured Asset(s) will be sold/auctioned to discharge the liability. Authorized Officer,
Date: 21/06/2024,  Place: Kota Bank of India

Notice under section 13(2) of the Securitisation and Reconstruction of
Financial Assets and Enforcement of Security Interest Act, 2002 (The Act)

Sr. Name of Borrower(s)
No. (A)

Particulars of Mortgaged
property/properties
(B)

Date Of Outstanding
NPA amount ( Rs.)
(C) (D)

1. |LOAN ACCOUNT NO. FLAT NO. 2607, 26TH FLOOR, 10.05.2024 | Rs. 11,48,598.30/- (Rupees

AR § gEEER § daR 39T A5l TR TE
1000 Wi RoHofo T gferar AT @1 AT |
IR TGV 3T T el faeld ARER @ &R | 8403564.00 [10000.00
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8. Tl fAfor fawmr, SRS, A & Haved Ho—2146(S) fAATH 09.09.2020 & 3MTelId # FHT 10 YR & 1y & < @)
ffderd srgar= Bt | 10 (e) ufrera & =g ffaeit & fow Additional Preformance Security & %5 & afHror
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PR 327387 NREP(24-25)#D

OFFICE OF THE EXECUTIVE ENGINEER
RCD, ROAD DIVISION, RANCHI (GRAMIN)

Line Tank Road, Lakra Godam, Ranchi, PIN : 834001
§—3T: eercdranchi-gramin@jharkhandmail.gov.in

VERY SHORT NOTICE INVITING QUOTATION
Quotation ref No: RCD/RANCHI(GRAMIN)-04/2024-25  Dt: 20.06.2024

The Executive Engineer, RCD, Road Division, Ranchi (Gramin) invites sealed quotation from experienced
and resourceful vendors / firms regarding providing rate for different tree for transplantation using tree transplantation
machines with all leads and lifts under RCD Road Division, Ranchi (Gramin) for the work Widening of Existing Pavement
to Four Lane Divided Carriage Way of Ranchi-Purulia Road ( Namkum ROB to Angara Section) (Total Length - 17.700
km) Including Construction Of Bridges For the Year 2022-23.

Item No Description of work Unit | Rate (Rs)
Providing rate for Transplantation using tree transplantation machines with all leads
and lifts under RCD Road Division, Ranchi (Gramin) for the work Widening of
1 Existing Pavement to Four Lane Divided Carriage Way of Ranchi-Purulia Road ( Each

Namkum ROB to Angara Section) (Total Length - 17.700 km) Including Construction
Of Bridges For the Year 2022-23 (As per Annexure — I)

01.07.2024 up to 3.00 PM

Last date & time for submission of
Quotation
Date, time and place for opening
quotation

01.07.2024 at 3.30 PM
Office of Executive Engineer, RCD, Road Division, Ranchi (Gramin).

Office of Executive Engineer, RCD, Road Division, Ranchi(Gramin).

$—3a: eercdranchi-gramin@jharkhandmail.gov.in ,
http://prdjharkhand.in/online_tender.php

For clarification, Work Details with
Eligibility criteria contact

1. Interested party/firm should be supplier and other stakeholders authorised for respective items their rates inclusive of
royalty and other taxes but exclusive of GST along with their past experience /credentials in their own letter head along
with other documents.

2. Submitted quotation will be opened at 3.30 PM in the presence of authorised Party/Firm/Representatives of the
concerned companies. This quotation invited only for rate.

3. Thelist of other documents required for submission along with duly filed quotation are PAN card & GST.

H0 | UGvS oA b1 M yTadfera | aRATOT | sRres @1 | Frern gof HHLDMT00410248 TOWER - CST / GARDEN HOMES, Eleven Lakh Forty Eight
: e - e e 1. SURINDER KUMAR ECO VILLAGE-1, PLOT NO. 08, Thousand Five Hundred
wo @t Wl 2. VAISHALI SECTOR - 1, GAUTAM BUDDHA Ninety Eight and Paise Thirty
qa rafer NAGAR, GREATER NOIDA - 201303, Only) as on 11.06.2024
1 2 3 4 5 6 7 UTTAR PRADESH
01 |FTaTSIE AATEIE UGS I Tard Hoffasl T 7410200.00 | 10000.00| 148500.00 | ©: (06) #TE 2. |LOAN ACCOUNT NO. FLAT NO. 0703, 7TH FLOOR, 08.10.2023 | Rs. 1,40,334.53/- (Rupees One

HHENOD00246030
1. AMIT PANCHAL
2. VARUN PANCHAL

TOWER B3, SUPERTECH SPORTS
VILLAGE, SECTOR - 27, PLOT NO.
SC - 02, GREATER NOIDA, NOIDA -
201307, UTTAR PRADESH

Lakh Forty Thousand Three
Hundred Thirty Four and Paise
Fifty Three Only) as on
11.06.2024

3. |LOAN ACCOUNT NO.

HHLDCP00331291

1. ARCHANA SINGH

2. SHOBHA ALIAS SHOBHA
SINGH

FLAT NO. UGF - 01, UPPER
GROUND FLOOR, REAR RIGHT
HAND SIDE, PLOT NO. B - 7/6, DLF
ANKUR VIHAR, VILLAGE
SADULLABAD, PARGANA LONI,
GHAZIABAD - 201001, UTTAR
PRADESH

08.06.2024 | Rs. 11,32,285.61/- (Rupees
Eleven Lakh Thirty Two
Thousand Two Hundred
Eighty Five and Paise Sixty
One Only) as on 12.06.2024

4. |LOAN ACCOUNT NO.

HHLNOD00417677

1. BHAWNA RAWAT

2. DEVKI RAWAT

3. LALIT RAWAT
(GUARANTOR)

FLAT NO. UGF 6, UPPER GROUND
FLOOR, REAR RIGHT HAND SIDE,
WITHOUT ROOF RIGHT PLOT NO.
5/1514/3 SECTOR - 05,
VASUNDHARA GHAZIABAD -
201010, UTTAR PRADESH

10.05.2024 | Rs. 17,86,691.71/- (Rupees
Seventeen Lakh Eighty Six
Thousand Six Hundred Ninety
One and Paise Seventy One
Only) as on 12.06.2024

5. |LOAN ACCOUNT NO.
HHLNOI00347324

FLAT NO. 1709, 17TH FLOOR,
TOWER A3, GOLF VILLAGE, TS -

05.05.2024 | Rs. 10,92,666.10/- (Rupees Ten
Lakh Ninety Two Thousand

1. LAJJARAM 05, SECTOR 22D, YAMUNA Six Hundred Sixty Six and
2. SUMAN EXPRESSWAY, GAUTAM BUDDHA Paise Ten Only) as on
3. SANJAY ALIAS SANJAY  |NAGAR - 201303, UTTAR PRADESH 11.06.2024

KUMAR (GUARANTOR)

That the above named borrower(s) have failed to maintain the financial discipline towards their loan account (s) and as per books
of accounts maintained in the ordinary course of business by the Company, Column D indicates the outstanding amount.
Due to persistent default in repayment of the Loan amount on the part of the Borrower(s) the above said loan account has been
classified by the Company as Non Performing Asset (as on date in Column C) within the guidelines relating to assets classification
issued by Regulating Authority. Consequently, notices under Sec. 13(2) of the Act were also issued to each of the borrower.
In view of the above, the Company hereby calls upon the above named Borrower(s) to discharge in full his / their liabilities towards
the Company by making the payment of the entire outstanding dues indicated in Column D above including up to date interest,
costs, and charges within 60 days from the date of publication of this notice, failing which, the Company shall be entitled to take
possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as is available to the
Company inlaw.
Please note that in terms of provisions of sub - Section (8) of Section 13 of the SARFAESI Act, “A borrower can tender the entire
amount of outstanding dues together with all costs, charges and expenses incurred by the Secured Creditor only till the date of
publication of the notice for sale of the secured asset(s) by public auction, by inviting quotations, tender from public or by private
treaty. Further it may also be noted that in case Borrower fails to redeem the secured asset within aforesaid legally prescribed time
frame, Borrower may not be entitled to redeem the property.”
In terms of provision of sub-Section (13) of Section 13 of the SARFAESI Act, you are hereby prohibited from transferring, either by
way of sale, lease or otherwise (other than in the ordinary course of his business) any of the secured assets referred to in the
notice, without prior written consent of secured creditor.

For Indiabulls Housing Finance Ltd.

Place : GREATER NOIDA / NOIDA / GHAZIABAD / GAUTAM BUDDHA NAGAR Authorized Officer

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH NEW DELHI
CP (CAA) No. 49/ND/2024
CONNECTED WITH
CA (CAA) No. 23/ND/2024
IN THE MATTER OF SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND
IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN NOKIA
SOLUTIONS AND NETWORKS INDIA PRIVATE LIMITED AND NOKTEL
TELEQUIPMENTS MANUFACTURERS INDIA PRIVATE LIMITED AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

Nokia Solutions and Networks India Private Limited
... Petitioner No. 1/ Demerged Company
Noktel Telequipments Manufacturers India Private Limited
... Petitioner No. 2/ Resulting Company
...Collectively referred to as Petitioner Companies

NOTICE OF HEARING OF COMPANY SCHEME PETITION

The captioned joint Company Scheme Petition was filed by the Petitioner
Companies under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Company Scheme Petition”). The Company Scheme
Petition is filed for the sanctioning of Scheme of Arrangement between Nokia
Solutions and Networks India Private Limited having its Registered Office at
1507, Regus Business Centre, Eros Corporate Towers, Level 15, Nehru Place,
New Delhi - 110019 and Noktel Telequipments Manufacturers India Private
Limited having its Registered Office at E-95, Amar Colony, Lajpat Nagar-IV,
South Delhi, New Delhi, India, 110024 and their respective shareholders and
creditors (“Scheme”). Notice was issued on the Company Scheme Petition by
the Hon’ble New Delhi Bench of National Company Law Tribunal (“NCLT”) on
14th June 2024 and is fixed for hearing on 6th August 2024.

Any person desirous of supporting or opposing the Company Scheme Petition
should send a notice of such intention, signed by him / her or his / her Advocate,
with his / her full name and address. Such notice shall be sent to the Hon'ble
NCLT and Petitioners’ Advocate, at the address given below, no later than 2
(two) days before the date fixed for hearing of the said Company Scheme
Petition i.e., 6th August 2024. Where any person seeks to oppose the Company
Scheme Petition, the grounds of opposition or a copy of his / her affidavit shall
be furnished with such notice. A copy of the Company Scheme Petition will be
furnished by the undersigned to any person requiring the same upon payment

of the prescribed charges for the same
THROUGH

J. SAGAR ASSOCIATES
COUNSEL FOR PETITIONERS
B-303, 3RD FLOOR, ANSAL PLAZA,
HUDCO PLACE, AUGUST KRANTI MARG,
NEW DELHI -110049, INDIA

E-MAIL ID : kumar kislay@jsalaw.com ;
ridhima.sharma@jsalaw.com

PHONE NO: 8745028101; 8360188139

Place: New Delhi
Date: 24th June 2024
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SYMBOLIC POSSESSION NOTICE

Shriram Finance Ltd.

Registered Off.: Sri Towers, Plot No. 14A, South Phase
Industrial Estate, Guindy, Chennai 600 032

Branch Off: UGF-12 to 21, Upper Ground Floor, Amba
Deep Building, 14 K asturba Gandhi Marg, Delhi -110001
Website: www.shriramfinance.in

ﬂSHRIRFAM

Note: It is informed that “SHRIRAM CITY UNION FINANCE LIMITED” has
been amalgamated with “SHRIRAM TRANSPORT FINANCE LIMITED” as per
order of NCLT, Chennai. Subsequently the name of “SHRIRAM TRANSPORT
FINANCE LIMITED” was changed as “SHRIRAM FINANCE LIMITED” with
effect from 30.11.2022 vide Certificate of Incorporation pursuant to change
of name dated 30-11-2022.

Whereas the undersigned being the authorized officer of Shriram Finance
Limited (Earlier known as Shriram City Union Finance Limited) under the
provisions of the Securitisation and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 (said Act) and in exercise of powers
conferred under section 13 (12) of the said Act read with Rule 3 of the Security
Interest (Enforcement) Rules, 2002 (said Rules) issued a demand notice to the
Borrower(s)/Co-Borrowers(s)/Mortgagor(s) details of which are mentioned in
the table below to repay the amount mentioned in the said demand notice.

The Borrower(s)/Co-Borrowers(s)/Mortgagor(s) having failed to repay the
amount, the notice is hereby is given Borrower(s)/Co-Borrowers(s)/
Mortgagor(s) and the public in general that the undersigned being the
authorized officer of Shriram Finance Limited has taken the Symbolic
Possession of the mortgaged properties described herein below in exercise of
powers conferred on him under section 13 (4) of the Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (SARFAESI Act) read with Rule 8 of the Security Interest (Enforcement)
Rules, onthis 20TH June 2024.

Borrower's Name & Address | Demand Notice| Description of Property

Personal Finance, Insight Out

Personal Finance, Monday to Saturday

To book your copy, sms reachbs to 57575 or email order@bsmail.in

Business\Standard

Years of Insight

1) Mrs. Zamir Ahmad... Rs Plot Property Bearing No.
(Borrower) 49,72,079.54/- | 74, Khasra No. 67/3, being
WZ- 1, KH No. 47, Village (Rupees Forty | situated in Unauthorized
—Budella, Vikaspuri, New SNine kalfrhs \EOIBDII‘o‘ZkOMAVi::r PDI:asga—
: eventy Two , - A, A1, D1, D3,
Delhi -110018. Thousand EGH and Nawada Extn.
2) Mrs. Aysha, (Co- Seventy Nine Roop Vihar, Delhi -
Borrower/Guarantor) Only) as on 14th | 110059. Registration No.
Plot No. 74-A, Phase -V, March 2024 | 1184, GIS 1D- Geo
Om Vihar, Uttam Nagar, DK | Demand Notice Coordinate, File DDA/GIS/
Mohan Garden, - Delhi date : :igiﬁ?lf‘? 211(:74;‘2 aand
110059. 15.03.2024 Meter, having Floor -2, and
Symbolic Possession date : their about bounded as
20.06.2024 Loan Account under : Bounded as under:
No. North:Road 25 Ft , South:
RSSDLLP220407 | piotNg 73, East: Gali 10
0017 Ft, West: Plot No. 75
Loan account no. Rs 3896827.98/- | Schedule -1
RSSDLLP2207060016 (Rupees Thirty | Entire Third Floor, with roof
1) Mrs. Seema Mahur Eight Lakhs rights of building property
(Borrower) ThNinetdeé)l( " bearing No. 21867Ia1ng a;ea
. . ousand Eig measuring . q.
Jalan dh;r_ Punjab - ’ Seven Only) as | Kila No. 13/1, situated at
on 14th March | Singhalpur, Village
144020. 2024, Shalimar Bagh Delhi —
2) Mr. Rakesh Kumar Co- Demand Notice | 110088, with the
Borrower/Guarantor date proportionate rights of
28, Singalpur, Village, 15.03.2024 land underneath 1/4th
Shalimar Bagh, Delhi - Loan account no. | Share in stilt parking rights
110058. RSSDLLP220706 | on Ground Floor.
0016 Bounded as under:

East: Property No. 29,
West: Property No. 27
North: Other Property
South: Gali15Ft

The borrower(s)/ Guarantor(s)/Mortgagor(s) in particular and public in general is
hereby Zahir Ahmed Rs 49,72,079.54/- (Rupees Forty Nine Lakhs Seventy Two
Thousand Seventy Nine Only) as on 14th March 2024 and Mrs. Seema Mahur Rs
38,96,827.98/- (Rupees Thirty Eight Lakhs Ninety Six Thousand Eight Hundred
Twenty Seven Only) as on 14th March 2024 , with further interest thereon. The
borrower's attention is invited to provisions of sub-section 8 of section 13 of the
Act, inrespect of time available to redeem the secured assets.

Place: Delhi Sd/- Authorised Officer
Date : 20-June-2024 Shriram Finance Limited
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KRANTI NATION

PRANJAL SHARMA

Alreckoning
forworld’sad
industryat

CannesLions

Walking along the Promenade de la Croisette
during Cannes Lions 2024, one could be
forgiven for thinking that a global technology
conference was underway. The billboards
alongthe Croisette boasted of an impressive
presence of technology companies. And the
stagesamonga cluster of white tents on the
beach were awash with chatter on technology.

The debate was: Istechnology killing
creativity in advertising and marketing or
strengthening it?

This question has shaken the industry to
the core. Cannes Lions has a 70-year-old
history of being the creative industry’s annual
celebration of excellence. Gathered at the
French Riviera, advertising and marketing
agencies along with their client companies
obsessed about the impact of technology on
creativity.

Technology has helped bring ideastolife
insmart, efficient and vivid ways. Billboards
with lifelike, moving 3D images are becoming
popularin many markets. Design software
hasallowed creators to amplify human
creativity with efficiency. Software tools have
allowed customised campaigns with local
models, languages and contexts. However,
therising use of generative artificial
intelligence (GenAl) is driving some agencies
toreplace creators with Al bots.

As clients demand Using GenAl,
personalised visuals for print
messagingina media or videos for
rapidly changing social mediacanbe
market, Al tools can  created in seconds
create ad solutions  androlled out at
quickly. Now, the ad scale. Clientsare
industry is increasingly
consumed about the demandingthat
future of creativity advertising agencies
use technology fora

faster response to quick-changing market
impulses. Global consumer brands feel that
the best way to match the changing demands
ofasocial media-influenced consumeris to
offer highly personalised messaging. Al can
deliver such solutions much faster than
human creators, they feel.

Industry leaders at Cannes Lions 2024
fretted about the prospect of designers and
creators. GenAl offers rapid options with
multiple derivatives almost instantly. GenAl
solutions are easily available and now in the
form of mobile-friendly apps. Major
marketing and advertising groups like WPP,
Havas; Dentsu and Publicis announced plans
for tighter embrace of technology.
Technology giants Adobe, Amazon, Meta,
IBM and Microsoft made their presence felt at
Cannes Lions 2024. Alin marketing will be an
industry worth more than $100 billion by
2028, according to Statista. “Alisdeeply
embedded into the digital marketing
landscape, and based on the latest reports,
more than 80 percent of industry experts
integrate some form of Al technology into
their online marketing activities,” saysa
report by the data gathering company. “This
vastadaptation of artificial intelligence for
marketing purposes is nosurprise
considering that its benefits include task
automation, campaign personalization, and
dataanalysis.”

Alcan getinsightsinto the efficacy of
advertising spending for each campaign.
Based on the feedback, it can help reallocate
advertising budgets to products and markets
much faster. More interestingly, Al is helping
brands track the performance of the campaign
of their rivals. Al can help monitor the ads of
competing brands and analyse theirimpacton
various consumer groups.

For marketers trying to get into the mind of
the consumer, Al can help create adeeper and
richer profile of buyers and their demands
using data about their lifestyles.
Understanding consumer behaviour using
data generated from the digital footprint of
buyersisalready helping companies create
new products. Al is also helpingin predicting
market behaviour so that productsand
services providers can anticipate change.

Mostindustryleaders conclude that
technology willimpact theindustryina
deeply fundamental manner. However, the
Cannes Lions participants - on the Croisette
and the beach tents - felt that the industry
would remain more creative and smarter than
technology. While Al could churn out
creatives with speed and scale, innovation
and brilliance would still be the preserve of
humans. Hopefully human ingenuity will
remain a few steps ahead of Al

IMAGE: SHUTTERSTOCK

o

Afield of opportunity
or Indian Al firms

Beinglocal is their advantage against global tech giantsinthe race to
build large language models, reports Ashutosh Mishra

e market for chatbots based

on large language models

(LLMs), the core software of a

new artificial intelligence (AI)

system, is growing as technology giants

Google, Microsoft-backed Open Al and
Meta expand their services.

A key element of their expansion
strategy is localised Al chatbots that
support languages of a particular coun-
try. Last week, Google extended its
Gemini app in India with support for
nine Indian languages: Hindi, Bengali,
Gujarati, Kannada, Malayalam,
Marathi, Tamil, Telugu and Urdu.

Open AI's ChatGPT already pro-
vides support for 10 Indian languages,
besides English.

The strategy helps OpenAl, Google
and other companies to gain traction
for their Al-enabled conversational
agents in a linguistically diverse coun-
try like India. They need to support
local languages because English is
understood by a few in the country.

Alfight
Apart from global technology giants,
Indian startups have launched LLMs
in local languages. Krutrim, Sarvam,
HanoomanGPT are some of the pop-
ular ones besides government-led ini-
tiatives like Bhashini, Jugalbandhi by
Al4Bharat and others.

The challenge for Indian AI com-
panies is daunting as they have to com-

pete with bigger players with unlimited
resources.

“Hyper-scalers build and manage
large-scale data centres, invest in Al-
specific chips, and develop platforms
closely integrated with these technol-
ogies. They operate services like search,
social media, and e-commerce, lever-
aging vast amounts of human-gener-
ated data to train models. Indian LLM
players definitely face significant chal-
lenges competing with Silicon Valley's
advanced technology and talent,” said
Paramdeep Singh, co-founder of
Shorthills AL a solutions platform for
the technology.

India has the second largest user
base of Al chatbots after the US, accord-

NEW DELHI | MONDAY, 2& JUNE 2024 BllSiIlESS Standard

ing to estimates.

Indian LLM firms say their global
rivals have the advantage of resources
but it would be challenging for them
to understand the local context and
design products accordingly.

“Global companies possess vast
resources, extensive datasets, and cut-
ting-edge technology, giving them a
competitive edge over smaller Indian
firms. They also enjoy market trust,
regulatory ease, and the ability to
attract top talent. However, local
players have consistently found ways
to make a significant impact,” said
Vishnu Vardhan, founder of SML India,
the parent company of Al platform
HanoomanGPT.

Vardhan said that in India where
there are 22 official languages and 85
per cent of the population does not
speak English, a large, generic LLM
from a technology giant like Google can
only localise to a limited extent.

ogy consulting firm.

Knowing nuance

Indian AI companies should focus on
dialects, cultural nuances and contex-
tual understanding. “The key advan-
tage that local players have here is the
nuanced understanding of local dia-
lects and meanings of different things
to train, build and test these at scale,”
said Rohit Pandharkar, partner, con-
sulting, Generative Al, EY India.
Citing one example of linguistic
diversity, Pandharkar said: “Marathi
dialects in Konkan vs Central
Mabharashtra vs Vidarbha are very dif-
ferent and so will be the language con-
structs. Baking in these nuances in
LLMs requires cultural context, access
tolocal corpus of data and experts who
can oversee at a high level what the
models are getting trained on.”
Indian firms can do “hyperlocalisa-
tion” better as little public corpus

“Despite advancements, and cultural understanding
services like maps often of nuances of languages
sound better in is available digitally to
English than in train LLMs on.
Hindi or Telugu,” INDIAN Al FIRMS CAN Training  LLMs
QYT USE THEIR burely craviing
panies can build KNOWLEDGE OF public data or just
LLMs that truly CULTURALNUANCESTO learning from user
understand and OFFER SPECIALISED interactions data.
replicate the way LLMs FOR INDUSTRIES But as local

languages are used
in real life, rather
than relying on transla-
tion models. “By focusing
on these hyper-localised LLMs,
Indian companies can create solutions
that resonate more deeply with the
local population, expanding the market
for generative Al and offering tailored,
culturally relevant services,” he said.
Despite the challenge of giants like
Google and Microsoft, Indian Al firms
have sector-specific opportunities.
“My view is that there is space for
multiple LLMs in a country like India.
While there will be some global LLMs
like ChatGPT and Gemini which will
be all things to all people, there is
plenty of scope to create LLMs and
SLMs (small language models) focused
on education, or health care, or even
land records,” said Jaspreet Bindra,
founder of Tech Whisperer, a technol-

datasets become
digitised and syn-
thetic data generation
capabilities improve, the
unique advantages local LLM
players enjoy may diminish, said
Pandharkar.

“Hence, in the longer run, Indian
LLMs and SLMs should go beyond lin-
guistic capabilities and collaborate
with large enterprises to develop spe-
cialised LLMs tailored to specific indus-
tries. By integrating proprietary enter-
prise data, domain knowledge, and
local language variations, they can
create a compelling value proposition.”

Prashanth Kaddi, partner, consult-
ing, at Deloitte India, said all AI com-
panies are prone to challenges while
catering to local languages. The chal-
lenge includes hallucination, when a
LLM generates false information due
to inaccurate or incomplete data.

J/

ALGO RHYTHM

CYBER FRAUDS HURT
ORGANISATIONS

Almost half of all organisations in India say they have experienced cyber fraud
during and after the pandemic. Technology, media and communication,
financial services, and manufacturing are the most affected sectors, according
to the ‘Financial and Cyber Fraud Report 2024’ by Grant Thornton Bharat. One
reason for cyber frauds is limited investments in governance protocols. More
than one-third of the organisations are unsure if their anti-fraud and
cybersecurity programmes have successfully reduced fraud. The survey polled
250 senior executives across industries.

Afraud
too
many

71%o of organisations
say compromised email
isa new trend in frauds

Emergingcrimes

S

65% were tricked into
revealing information

5L%b succumbed to
identity theft

38% were victims of
deep fakes

35% found staff

310/0 say

their assets were
misappropriated

moonlighting

Taking guard

300/0 hadto

pay bribes, deal
with corruption

6ll-°/o of
organisations say
they were victims
of cyberfraud

250/0 say they

49% organisations
enforced cybersecurity
steps to meet regulatio

19% after hearing
recent cases of fraud

17% to meet ESG agen
they set themselves

M % after getting MNC,

don'thave
regulatory
compliance

Source: ‘Financial and Cyber Fraud Report 2024', Grant Thornton Bharat

PE investments
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Meta AlisinIndia,
will take on ChatGPT
and Google Gemini

Tool launching today; it will be available on
all social media platforms of the company
to assist people in their daily lives

SHIVANI SHINDE

Has it happened that you are chat-
ting with a friend and decided to
go for a weekend trip but had to
pause and use a search engine to
fix the itinerary? It would have
been superfast if within that chat
there was an app giving recom-
mendations.

This will be possible from
Monday when Meta rolls out its
Meta Al assistant across all its plat-
forms - Instagram, Facebook,
WhatsApp, Messenger and meta.ai
(a website) — in India.

Meta AL which competes with
ChatGPT and Google’s Gemini,
will be available in English in
India for now. Users can use it to
learn, create and connect with the
things that matter to them, said

the company.

The company announced Meta
Al at last year’s Connect event,
and since April it has been bring-
ing new versions. Meta Al is
available in the United 7
States, Australia,
Canada, Ghana,
Jamaica, Malawi, New
Zealand, Nigeria,
Pakistan, Singapore,
South Africa, Uganda,
Zambia and Zimbabwe.

Meta AI will be con-
sumer focused in its new
launch. Meta has made sev-
eral Al tools for its social
media platforms but with
this launch all users of its
platforms will get direct
access to the power of Al So -
WhatsApp or Instagram users

)

need not download a separate app
to access Meta Al

Gemini in India is accessible by
downloading an app.

Going back to the two friends
chatting about a weekend getaway,
they just have to just write
‘@MetaAr’ and options would
become part of that chat. Meta said
the search options are brought to
users by using Google search or
Microsoft’s Bing. On other Meta
apps, there will be a blue hollow
circle, which one needs to tap to
start chatting with Meta AL

Meta Al will have image gener-
ation on all its platforms. When
interacting with Meta Al if one
uses the terms ‘imagine’ one can
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create and share images.

Meta has been testing the tool
in India for some time and com-
pany executives said that the
response is positive.

“Meta Al is designed to assist
you and improve your day-to-day
life. We see inside India that
people are looking for information
gathering use cases. The biggest
use cases we have seen from our
tests are things like asking factual
questions, getting instructional
helpful advice and tutoring and
learning support,” said Ryan
Cairns, VP engineer lead for Gen
Al at Meta, in a select virtual
media briefing.

When asked if this will clash
with some other plat-
forms

%
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ducing their own Al, such as Apple
and Google, Cairns said that Meta
Al has its own standing. “Meta Al
is available in all our apps, regard-
less of platforms. You can access it
on WhatsApp whether you are on
iOS or Android. Right now our
apps provide both the biggest dis-
tribution and the most availability
to the end user. And that is some-
thing that doesn’t exist when you
look from the OS perspective.
Google Assistant works really well
on Android, Siri works really well
on Apple devices. In our apps, it
spans all of these places, and we
think that actually an opportunity
to do a better job,” said Cairns.
Cairns said that protection
against misinformation is an
important aspect of Meta Al “We
update our models every two
weeks. We constantly are taking
into account feedback from
users, whether it’s from
seeing things like hallu-
cinations, which are
inherent in all Al systems.
We use this data to train
and adapt our models to
what we are seeing...,” he
said. The details of Meta AI’s
rollout in other Indian lan-
guages are still not clear.

o/

A collage of images shows various
features of Meta Al
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T'S COMPLICATED

Having undergone ‘separations’, Andhra and Bihar
wantspecial status. Do they have a case for it?

ILLUSTRATION: AJAY MOHANTY

INDIVJIAL DHASMANA

New Delhi, 23 June
henAndhra
Pradeshwas
divided in2014,
leadingtothe
creation of

Telangana, it was promised
“special category” status by the
United Progressive Alliance
(UPA) government of the time.
Biharwanted this status in 2000,
when itwassplit tocreate
Jharkhand.

The demands of the two states
have gained added weight with N
Chandrababu Naidu’s Telugu
Desam Party and Nitish Kumar’s
Janata Dal (United) emergingas
crucial allies of the new coalition
governmentat the Centreled by
the Bharatiya Janata Party. Naidu
isthe chief minister of Andhra
and Kumar of Bihar. The special-
category status had earlierbeen
accorded tothe northeastern
states and three hilly states:
Uttarakhand, Himachal Pradesh,
and Jammu & Kashmir. However,
the14th Finance Commission,
whose recommendations were
implemented from financial year
2015-16 (FY16) to FY20, suggested
scrappingthe system.

Stateswith thistagused to
receive 90 per cent of funds from
the Union government for
centrally sponsored schemes,
compared to 60 per cent for other
states, along with other fiscal
benefits. Additionally, unspent
fundsdid notlapse at the end of
the financial year.

The AndhraPradesh
Reorganisation Act of2014
provides for special financial
supporttodevelop essential
facilitiesin Andhra's new capital
and offers fiscal measures such
astaxincentives to promote
industrialisation. Support for
backward areas, including
physical and social
infrastructure, isalsoincluded.
Atapre-Budgetinteraction with
Union Finance Minister Nirmala
Sitharaman on Saturday, Andhra
Pradesh Finance Minister
Payyavula Kesavis appealed to
the Centreto fulfil the
assurances under the
Reorganisation Actand
demanded a special grant of
15,000 crore for development of
the state'snew capital at
Amaravati. Do the economic
conditions of Andhraand Bihar
justify aspecial package?

CaseforBihar

Bihar's Nitish Kumar Cabinet
passed aresolution seeking
special category status after last
year's caste-based survey
revealed that 94 million families
inthestate, constituting 34.1 per
centofthetotal, lived in poverty,
earningless than36,000 amonth.
The NITIAayog's
multidimensional poverty report
buttressed this, showing 33.76 per

- -
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centof Bihar's population was
multidimensionally poor during
2019-21, though this decreased
from 51.89 per centin FY16.The
national multidimensional
poverty rate for these years was
14.96 per centand 24.85 per cent,
respectively.

Biharhasthe lowest per capita
incomeinthe country. It was
354,111in FY23,just 32 per cent of
the national average. The state
resorts to huge borrowings to
fund itsexpenditure;its
sovereign debt was 39 per cent of
itseconomy in FY23, the second
highestinthe country.
Unemploymentrate in the state
hasbeen consistently higherthan
the national average, although
the gap hasslightly narrowed in
recentyears.

CaseforAndhra

Incontrast, Andhrahasahigher
percapitaincomethanthe
national average and alower
proportion of peoplein
multidimensional poverty. Its
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basis (chart 2).

India'sinclusion in JP Morgan's emerging
market bond index, starting this week, is
expected to bring capital into the country.
Funds worth over $200 billion in assets track the index
and are expected to result in over $20 billion flows into
the country. During the inclusion period, 1 per cent
weight will be added each month, startingJune 28
and phased over10 months, until March 31, 2025.
Indian bonds, along with Chinese, Indonesian and
Mexican bonds will have a10 per cent weighting (chart
7). Since May 2024, foreign investors have been net
buyers in the debt market, even as they have been net
sellers in the equity market over the last two months.
Foreign flows into Indian debt have been rising of

late with nearly $14 billion on a rolling 12-month

projected per capitaincome for
FY24 was3242,479, about 32 per
cent higher than the national
average. Only 6.06 per cent of its
populationwasin
multidimensional poverty
during FY21. However, the state's
sovereign debt has been more
than 30 per cent of itseconomy
forthefiveyearstoFY24, and its
unemploymentrate, at4.1 per
cent, higher than the national
average —and higherthan
Bihar’s.

Other ‘separated’states

Jharkhand, carved out of Bihar,
hasaper capitaincomethatis 54
percent of the national average.
Itsdebt hasbeen more than 30
per centof itseconomy for the
five yearsto FY24, and 28.81 per
centofits population wasin
multidimensional poverty
during2019-21, nearly double the
national average. Howevet, its
unemploymentrate hasbeen
lower than the national average.
Telangana, carved out of

AndhraPradesh, fareswellonall
these parameters.

Uttar Pradesh and Madhya
Pradesh, thetwo other states
divided in 2000, have lower per
capitaincomesthan the national
average. UP'sdebt hasbeen
around 30 per cent or more of its
gross state domestic product
(GSDP) forthelast10 years.

MP'sdebt isslightly lower, but
stillon the high side. Both states
have higher percentages of
peoplein multidimensional
poverty than the national
average. Chhattisgarh, carved out
of MP, hasalower per capita
income than the national
average. Itissignificantly
higher for Uttarakhand, carved
outof UP.

However, Uttarakhand hasa
higherunemploymentrate than
thenational average, while
Chhattisgarh hasahigher
proportion of its populationin
multidimensional poverty.
Neitherstate hassignificant
fiscal stress.

Otherstates

Amongstatesnotdivided since
2000, three (excludingthe
northeastand hilly ones) —
Odisha, Rajasthan and West
Bengal —have lower per capita
incomesthan the national
average. West Bengal hasa high
debt-to-GSDPratio, and Odisha
hasahigher proportion of people
inmultidimensional poverty.
Rajasthan faces challengesin
boththeseareas.

Besides West Bengal, Punjab
and Kerala have high fiscal stress,
asseeninthe high debt-to GSDP
ratios. All three had demanded
special debt relief packages from
the UPA government when
Pranab Mukherjee was the
finance minister.

But Mukherjee, who
represented Jangipur, West
Bengal, inthe Lok Sabha, rejected
thedemand. Later, a panel
headed by then finance secretary
Sushma Nath said debt reliefto
these states would encourage
fiscal mismanagement. Would
thathold true even now?

Pandora’sbox?

Asked whetherafinancial
packageto Andhrawillopena
Pandora'sboxatatimewhenthe
Centre seeks fiscal consolidation,
Saibabu Yella, former chairman
ofthe 20-point committeeinthe
state (2014-19), says it would not,
sincethedemand isbased onthe
provisions of the Andhra Pradesh
Reorganisation Act. He says
salaries, interest payments, and
repayment commitmentsleave
little for capital expenditurein
the state. Capital outlay, part of
the expenditure used for
generatingassets, islowin
Andhra, even when compared to
Bihar.

D M Diwakar, former director
atthePatna-based AN Sinha
Institute of Social Studies, points
outthatBiharisnotthe only
backward state in the country;
Jharkhand, Odisha, UP,and MP
arelaggardsaswell.

"Ifthe Indian economy hasto
grow sustainably, it needs abetter
development processinthese
backward states," he says.

India’sindexinclusion

Institutions investing in Asian bonds have seen an
increase in allocation towards Indian bonds before the
inclusion, according to data from a May 2024 report by
Morningstar. This includes funds investing in riskier
high-yield bonds (chart 3). Foreign ownership
remains below permissible limits with only around a
fourth of the total available space being utilised (chart
4). Analysts expect inflows to structurally reduce the
cost of capital in India, though it can come with
greater volatility. The gap between US and Indian
bond yields has been narrowing (chart 5).

The lower cost of capital is expected to be a positive
for pickup in investment.

This comes at a time when new project
announcementsin India have beenrising. It
touched over329 trillion on a rolling four-quarter
basis in March, which was one of the best quarters on
record (chart 6).

Imaging: AJAY MOHANTY
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Tweak draft project

loanfinancing norms

Instead of a blanket12-fold jump in the provision

BANKER'S TRUST

TAMAL BANDYOPADHYAY

On May 3, the Reserve Bank of India
(RBI) released a draft direction outlin-
ing the prudential framework for proj-
ect loan financing. The objective is to
strengthen the existing regulatory
framework and harmonise the norms
across the lending community,
including all kinds of banks, financial
institutions, and non-banking finan-
cial companies (Nbfcs).

The regulator has invited com-
ments on the draft direction by June
15. Better late than never. Let me offer
some comments and feedback
through this column.

Indeed, there are many positives
in the draft norms. For instance, in
projects financed under consortium
arrangements, where the aggregate
exposure of the participant lenders is
up to 1,500 crore, no individual
lender shall have an exposure of less
than 10 per cent of the aggregate expo-
sure. For projects where the aggregate
exposure of lenders is more than
%1,500 crore, the floor for individual
exposure is fixed at 5 per cent or 150
crore, whichever is higher.

This will help lenders manage the
risks better. One of the key reasons
why public sector banks ended up
with a high volume of bad loans in
this segment in the last decade was
their herd mentality. Whenever a large
bank took exposure to a project, rel-
atively smaller banks rushed to join
the band of lenders without appreci-
ating the risks to their balance sheets.

Lenders wishing to engage in proj-
ect financing must have a board-
approved policy for the resolution of
stress in projects if they turn bad. They
are also expected to continuously
monitor the build-up of stress in the
project and initiate a resolution plan
well in advance.

In the eye of the storm is the pro-
posal to raise the provision require-
ment by more than 12 times - from
04 per cent to 5 per cent of the out-
standing as well as fresh exposure dur-
ing the construction phase of a proj-
ect. Once a project reaches the
operational phase, the provision can
be halved to 2.5 per cent. It will be
reduced further to1 per cent when the
project’s cash flow can meet the repay-
ment obligation to all lenders, and the
long-term debt of the project declines
by at least 20 per cent when it starts

commercial operations.

The rationale behind such a meas-
ure could be that lenders have been
evergreening their exposures to
under-construction and delayed
infrastructure projects. The 5 per cent
provisioning during the construction
will be achieved in a phased manner:
2 per cent by March 31, 2025 (spread
over the four quarters of 2024-25); 3.5
per cent by March 31, 2026 (spread
over the four quarters of 2025-26); and
5 per cent by March 31, 2027 (spread
over the four quarters of 2026-27).

Non-compliance will attract super-
visory and enforcement actions.

As banks will need to set aside
more money due to the rise in provi-
sion requirements, their cost of funds
will increase. This will have a cascad-
ing effect on both infra lenders and
investors. Typically, the return from
such projects for the lenders is around
9 per cent and, for the investors, it’s
around 15 per cent. The debt-to-equity
ratio for infra projects varies, depend-
ing on its nature, but roughly 70:30 is
the norm. Public-private partnership
(PPP) projects are usually financed on
this ratio of debt and equity.

With the rise in the cost of money,
the cost of loans for project finance
will rise as no lender would like to
compromise on profitability. Analysts
predict the impact could be between
0.5and 0.7 per cent, depending on the
balance sheets of the lenders.
Regardless of the exact figure, an
increase in the cost of debt will shrink
the return for investors and may also
impact the flow of foreign funds.

Immediately after the draft norms
were released, bank stocks took a beat-
ing, as did some Nbfc stocks such as
Power Finance Corporation Ltd, REC
Ltd, and Indian Renewable Energy
Development Agency Ltd. While the
Nifty PSU Bank index dropped 3.2 per
cent, some Nbfc stocks in this space
crashed by 10 per cent or more.

If the draft norms on higher provi-
sion requirements for under-con-
struction projects are implemented,
private banks, foreign banks, and
Nbfcs could develop cold feet for infra
financing. They will look for other sec-
tors that can fetch better returns.
Consequently, the burden of project
financing will shift back to public sec-
tor banks and the National Bank for
Financing Infrastructure and
Development. One of the reasons
behind public sector banks’ huge bad
loan pile in the last decade was their
massive exposure to project financing,
often without understanding the risks.

Can the world’s fastest-growing
economy afford to compromise on
building infrastructure? No. Are there
risks involved? Yes. But we can have a
different approach to mitigate these
risks. Let’s not kill the goose that lays
golden eggs.

Instead of a blanket 12-fold jump
in the provision requirement, the RBI
can ask lenders to create project

requirement, the RBI can ask lenders to create project
- finance reserves on their balance sheets

finance reserves on their balance
sheets. These dynamic reserves can
be used if a lender sees bad loans ris-
ing in this sector. If not, they should
be allowed to write back the money to
bolster their profits. This could be a
solution that allows the regulator to
have its cake and eat it too. Overall,
the theme of the draft norms is pre-
scriptive. For instance, it says that the
financing agreement will generally
not allow any provision for a morato-
rium on repayment beyond the date
of commencement of commercial
operations. In cases where a morato-
rium on repayment beyond the date
of commencement of commercial
operations is granted, it should not
exceed six months. Finally, the origi-
nal or revised repayment tenure,
including the moratorium period, if
any, cannot exceed 85 per cent of the
economic life of the project.

On what basis was the six-month
period decided? Shouldn't it be left to
the lenders to decide this? It seems the
regulator doesn’t trust them at all.

Similarly, the draft norms intro-
duce the concept of net present
value (NPV) for projects. A positive
NPV is a prerequisite for any project
that lenders want to finance. A fall
in NPV during the construction
phase, due to changes in projected
cash flows or time overrun, among
other factors, can happen. This will
be construed as a credit event
(default). Lenders will have to get the
NPV of all projects independently
re-evaluated every year.

Time and cost overruns are part
and parcel of any infra project, but the
NPV could be subject to interpreta-
tions. RBI auditors may find the NPV
of certain projects lower even after
independent evaluation. If that
happens, lenders will have to classify
the exposure as a bad loan and pro-
vide for it. According to a Ministry of
Statistics and Programme
Implementation report, as of March
2024, 42 per cent of the Union gov-
ernment’s existing projects have
reported delays, while 24 per cent
have experienced cost overruns.

The draft guidelines are the RBI’s
maiden attempt at providing a com-
prehensive regulatory framework for
project finance in India. They cover
the entire life cycle of a project and
introduce many new requirements for
lenders. While some of these are nec-
essary, not all are. These steps are
probably welcome from a supervisor’s
point of view, but shouldn’t the regu-
lator also play a developmental role?
If it wears that hat, it will see logic in
tweaking certain norms while drafting
the final guidelines.

Thewriter is an author and senior advisor
toJana Small Finance Bank Ltd. His latest
book isRoller Coaster: An Affair with
Banking. To read his previous columns, log
on toww.bankerstrust.in

X: @TamalBandyo
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FALLOUT OF EXAM ROW

Many aspirants look to foreign shores

Postponement of NEET-PG puts
spannerinthe works of candidates
planningto go for post-MBBS courses

SANKET KOUL
New Delhi, 23 June

ver 200,000 students,
O who registered to

appear for the
now-postponed National
Eligibility-cum-Entrance Test-
post graduate (NEET-PG)
examination on Sunday, are
uncertain on the road ahead
for them. This comes after the
entrance exam for postgradu-
ate courses in medical and
allied sciences got postponed
barely 10 hours before it was
scheduled to start.

While the health ministry
stated that a fresh date for the
examination will be annou-
nced at the earliest, candidates
feel that the decision to post-
pone the exam just 10 hours
before its start is very harsh.
Highlighting the difficulties
being faced by candidates, a
doctor said many of them had
centres in cities far away from
where they live. He said, “Some
had even reached there after
travelling for 15 to 18 hours and
suddenly the announcement
came last night.”

Another aspirant said: “The
NEET-PG is the only exam for

Academicsurge

PRESS TRUST OF INDIA
New Delhi, 23 June

Asthe row over irregularities in
competitive exams continues
to rage, several academicians
on Sunday urged the Centre to
preserve the integrity of exams
and stressed that overnight
solutions are not possible in
such complex cases.

Facing flak over alleged
discrepancies in competitive
exams, the Centre on Saturday

admission to Doctor of
Medicine (MD), Master of
Surgery (MS) and PG Diploma
courses. Many doctors take
time off from work to prepare
for it, while others study dur-
ing their long hospital shifts.”

Several candidates that
were to give the exam may
weigh options to study abroad
for postgraduate medical
courses. “While I had no plans
to move abroad for my MS
after what happened during
the Russia-Ukraine conflict,
many doctors may do so,” a
candidate said.

The postponement of
NEET-PG also put a spanner
for candidates planning to
undertake post-MBBS
Diplomate of National Board
(DNB) courses.

According to an informa-
tion bulletin released by the
National Board of
Examinations in Medical
Sciences (NBEMS) in April, the
merit list of NEET-PG 2024
was to be utilised for admis-
sion to various post-MBBS
DNB, post-MBBS Direct 6-year
DrNB courses and other
NBEMS diploma courses.

“The NEET-PG exam has

shunted out National Testing
Agency (NTA) Director General
Subodh Singh and handed over
the probe into irregularities in
medical entrance exam NEET-
UG to the CBI.

The education ministry also
set up a seven-member panel
headed by former Isro chief K
Radhakrishnan to review the
agency's functioning and rec-
ommend exam reforms. It post-
poned the NEET-PG entrance,
the fourth entrance exam to be

r
-

Students protest over the NEET-UG and UGC-NET examinations issue in New Delhi

already faced multiple date
changes. Initially set for March
3, the paper was postponed to
July 8 in January this year.
Shortly after, the date was
again moved to June 23. Now,
just a day before the exam, it
has been postponed again”,
the candidate added.

The Union health ministry
on Saturday announced its
decision to postpone the
NEET-PG entrance examina-
tion, scheduled to be held on
June 23.

It called it a “precautionary
measure” in the wake of the

recent allegations on the inte-
grity of certain competitive
exams. “Taking into consider-
ation the recent incidents of
allegations regarding the inte-
grity of certain examinations,
the ministry has decided to
undertake a thorough assess-
ment of the robustness of pro-
cesses of the NEET-PG
entrance examination for
medical students,” the mini-
stry said in a statement.

The postponement of
NEET PG 2024 comes amid
controversy in  several
entrance examinations of

FILE PHOTO: PTI

alleged paper leaks. It is the
second major examination to
be postponed this month after
the Joint CSIR UGC-NET
exam. The latter is conducted
by the National Testing
Agency (NTA), which is
already facing anger over irreg-
ularities in the NEET-UG
exam and cancellation of the
UGC-NET due to a leaked
exam paper on the darkNet.

On Saturday night, the
centre removed NTA
chief Subodh Kumar Singh
and placed him on ‘compul-
sory wait.’

NEW DELHI | MONDAY, 24 JUNE 2024 BllSilleSS Standard

CBI takes over probe
into irregularities in
NEET-UG:; FIR filed

The CBI filed an FIR on
Sunday in connection with
alleged irregularities in the
medical entrance exam
NEET-UG held on May 5 on
a reference from the Union
education ministry, amid
protests and litigation by stu-
dents for a probe into paper
leak claims. PTI

813 0f 1,563 students
given grace marks
appear for retest

As many as 813 of the 1,563
candidates who were earlier
awarded grace marks in
NEET-UG appeared for a
retest on Sunday, officials
said. The retest was held at
seven centres after an order
from the Supreme Court. PTI

NTA website, other
portals fully secure,
say officials

The National Testing
Agency (NTA) website and
all its other web portals are
fully secure, and reports that
these have been compro-
mised and hacked are wrong
and misleading, officials
said on Sunday. PTI

Centre touphold exam integrity

impacted in recent days. The
academics said that removal of
National Testing Agency chief
and ordering CBI probe into the
NEET irregularities will build
trust among students.

“Since this is an issue which
impacts lakhs of students, a
thorough investigation into the
irregularities is required for an
informed decision. Overnight
solutions are not possible in
such complex cases. The gov-
ernment has already formed

high level committee. Lets wait
for all the inputs to come. We
need to have patience,” Govind
Rangarajan, director, Indian
Institute of Science-Bangalore,
said. Anil Sahasrabuddhe,
Chairman of National Educa-
tion Technology Forum, said
the decision to hand over all
NTA cases to CBI has reposed
confidence in the students.
"The announcement of
high-powered committee with
DrRadhakrishnan as chairman

and six other eminent academ-
ic is timely corrective action to
build the trust amongst stu-
dents. "The Radhakrishnan
committee shall pave the way
for robust transparent zero
error process of end to end
examination system fixing
accountability of every func-
tionary and desired checks and
balances creating confidence
among students,” he said.
Mohandas Pai, Chairman of
Manipal Global Education

Services, said there should not
be retest for the 2.4 million can-
didates who appeared for
NEET. “It will be unfair to put
everybody through the process.
Retest should be at the only
those centers where things
have gone wrong. Government
is taking steps to ensure inte-
grity of examination," he said.
University Grants Comm-
ission Chairman M Jagadesh
Kumar welcomed the setting
up a panel on exam reforms.

|| SPORTS WATCH

mybs.in/t20wc

PHOTO: PTI

T20 WORLD CUP: AFGHANISTAN SCRIPT
HISTORY, BEAT AUSTRALIA BY 21 RUNS

Afghanistan stunned heavyweights Australia by 21 runsin a Group1
Super 8 match atArnos Vale Ground, Kingstown, StVincent, on
Sunday morning. Riding on half-centuries by openers
Rahmanullah Gurbaz (60) and Ibrahim Zadran (51) Afghanistan
posted 148-6 in 20 overs. Afghan all-rounder Gulbadin Naib then
produced a career-best 4/20 to bowl! out Australia for127in19.2
overs. For Australia, pacer Pat Cummins also scripted history by
claiming hattricks in back-to-back T20 World Cup matches.

Brief scorecard

Afghanistan: 148 for6 in 20 overs

(Gurbaz 60, Zadran 51; Cummins 3/28)
127 all outin19.2 overs

(Maxwell 59, Naib 4/20)

India thrash Bangladesh by
50 runs, inch closer to semis

Aclinical India inched closer to a berth in the T20 World Cup
semifinals with a comfortable 50-run win against Bangladesh in
their Super 8 match at Sir Vivian Richard Stadium, Antigua, on
Saturday night. Battingfirst, India posted 196-5 in 20 overs,
backed by a quickfire 50 from Hardik Pandya off 27 balls and
useful knocks by Virat Kohli (37), Rishabh Pant (36) and Shivam
Dube (34). In reply, struggling against the bowling of Kuldeep
Yadav (319) and Jasprit Bumrah (2/13), Bangladesh could

Australia:

TENDER NOTICE

manage only 146 for 8 in 20 overs. COMPILED BY ANISH KUMAR
do 3iim qsier

% Bank of Baroda

INFORMATION TECHNOLOGY DEPARTMENT
BARODA SUN TOWER, MUMBAI

www.bankofbaroda.in

Bank of Baroda invites proposals for following:

Sr.
No.

Last date for

Tender Name submission of Bid

Request for Proposal (RFP) for Empanelment
1 | of Service Providers to Provide Quality
Assurance and Testing Support for 3 Years

Details are available on Bank’s website www.bankofbaroda.in under
Tenders section.

“Addendum”, if any, shall be published on Bank's website
www.bankofbaroda.in under Tenders section. Bidders must refer the
same before final submission of the proposal.
Place: Mumbai

Date: 24.06.2024

15.07.2024

Chief General Manager g
(IT) 5

OSBI

Anytime Channels, Corporate Centre, 3rd Floor,

[

© SOLAR

CIN: L74999MH1995PLC085878 \
Registered office: “Solar” House, 14, Kachimet,

The Arcade, World Trade Centre, Cuff Parade, Mumbai - 400005
NOTICE INVITING TENDER

RFP NO. SBI/ACV/2024-25/005 DATED: 24.06.2024

Bids are invited by State Bank of India under RFP No. SBI/ACV/2024-
25/005 dated 24.06.2024 from the eligible bidders for procurement of
11,000 ATMs with Comprehensive AMC. Details can be accessed from
Procurement News on the Bank's web site https:/bank.sbi and on GeM
portal https://gem.gov.in.
Commencement of downloading of RFP:24.06.2024,03:00 PM onwards
Last date and time of submission of bids: 30.07.2024 till03:00 PM

Sd/-
Deputy General Manager
(Implementation & Rollout)

Place: Mumbai
Date: 24.06.2024

The Singareni Collieries Company Limited

(A Government Company)

Regd. Office: KOTHAGUDEM- 507101, Telangana.

ik
E-PROCUREMENT TENDER NOTICE

Tenders have been published for the following Services / Material Procurement through e- procurement
platform. For details, please visit https://tender.tel gov.in - or - https:/lwww.scclmines.com

NIT/Enquiry No. - Description / Subject - Last date and time for Submission of bid(s).

E052400082 - Procurement of High Silica sand for use at Central Workshop, KGM - 04.07.2024
-17:00 Hrs.

E072400005 - Procurement of various sizes of DCP and CO2 Type Fire Extinguishers along with 8|
years comprehensive maintenance contract after completion of 2 years warranty period - 05.07.2024
-17:00 Hrs.

E052400083 - Procurement Resin coated sand for use at Central Workshop, KGM - 05.07.2024 -
17:00 Hrs.

E142400068 - Transportation and Delivering of Bottom ash from STPP-Jaipur Hydrobin Bunkers to|
SRP-1and SRP- 3&3A Inclines for a period of 2 Years - 08.07.2024 - 15:00 Hrs.

E182400094 - Procurement of Dolomite Powder on Rate Contract basis for two years - 08.07.2024,
-17:00 Hrs.

E052400084 - Procurement of Non-Ferrous materials for BRASS/BRONZE castings at Central
Workshop-09.07.2024-17:00 Hrs.

E072400085 - Procurement of Hoses for EX 1200 Hydraulic Shovel on R/C for a period of 2 years -
09.07.2024-17:00 Hrs.

E072400090 - Procurement of Flexco Belt Fastners on R/C for a period of two years from FLEXO or
their authorized dealers - 09.07.2024 -17:00 Hrs.

E152400092 - Procurement of MS Bolts, Nuts & Rivets under Rate Contract for a period of 2 years -
10.07.2024-17:00 Hrs.

E072400093 - Procurement of Tyres for Komatsu \WA600-6R 6.4 Cu.M FE Loaders working in various
OC Projects -10.07.2024-17:00 Hrs. GM (MP)

NIT/Enquiry No. - Description/ Subject/ Estimated Contract Value - Last date and time.

CRP/CVL/SRP/TN-24/2024-25, Dt. 17.06.2024 - “Manufacturing of clay pills including supply of red
earth, sand at RK-7 clay pill shed and transportation of clay pills from RK-7 mine clay pill shed to various
mines for a period of 2 years (i.e., 2024-25 & 2025-26) in Srirampur Area, Mancherial Dist, Telangana
State”. (Invited under earmarked works - Contractors belonging to SC community only are eligible).
Rs.72,86,765/--02.07.2024 - 04.30 P.M.

CRP/CVL/RG-III/TN-26/2024-25, dt.17.06.2024 -Construction of compound wall with pre-stressed pre
cast posts and panels all round solar power plant (Stage-I) at RG-IIl Area, Godavarikhani, Peddapalli
Dist, Telangana State - 02.07.2024 - 04.30 P.M.

CRP/CVL/RG-I/TN-27/2024-25, dt.17.06.2024 - Construction of compound wall with pre-stressed pre
cast posts and panels all round solar power plant (Stage-Il) at RG-I Area, Godavarikhani, Peddapalli
Dist, Telangana State - 02.07.2024 - 04.30 P.M.

CRP/CVL/RG-I/TN-28/2024-25, dt.17.06.2024 - Providing RCC foundations, pedestals, fabrication
and erection of steel retaining wall and sand bunker for sand stowing activity at GDK-2 Incline, RG.I
Area, Godavarikhani, Peddapalli Dist., Telangana State - Rs.82,97,372/- - 02.07.2024 - 04.30 P.M.

CRP/CVL/BPAITN-30/2024-25, Dt.18.06.2024 - Providing RCC lining for bed and side slopes of
existing nallah on rise side of Khairagura OCP in Bellampalli Area, Tiryani Mandal, Kumrambheem-
Asifabad Dist., Telangana State. Rs. 69,04,066/- - 03.07.2024 - 04.30 P.M. GM (Civil)

PR/2024-25/ADVT/MP/CVL/14  DIPR.R.O. No.: 106-PP/CL-AGENCY/ADVT/1/2024-25

INDUSTRIES

Amravati Road, Nagpur - 440023, Maharashira.

Phone : 0712-6634567
INDIA Fax : 0712-6634578/79
LIMITED E-mail: investor.relations@solargroup.com

Website: www.solargroup.com

Notice for Transfer of Equity Shares of the Company to
Investor Education and Protection Fund (IEPF) Authority

The notice is hereby given to the shareholders of the Company that
pursuant to Section 124(6) of the Companies Act, 2013 read with rule
6 of the Investor Education and Protection Fund (Accounting, Audit,
Transfer and Refund) Rules, 2016, the shares in respect of which
dividend has not been paid or claimed for seven consecutive years or
more have to be transferred in the name of Investor Education and
Protection Fund (IEPF) Authority.
Adhering to the various requirements set out in the rules, the
Company has communicated individually the concerned shareholders
whose shares are liable to be transferred to IEPF Authority during the
financial year 2024-25 for taking appropriate action.
Further, in terms of Rule 6 (3) of the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016,
the statement containing full details of shareholders and shares due
for transfer to IEPF Authority is made available at our website
www.solargroup.com for information and necessary action by the
shareholders.
In case the Company does not receive any communication from the
concerned shareholder(s) by August 12, 2024, the Company shall,
with a view to complying with the requirements set out in the Rules,
transfer the dematerialised shares to IEPF Authority by way of
Corporate Action by the due date as per procedure stipulated in the
Rules. The Company does not have any case of Physical Shares
Transfer to IEPF Authority.
Shareholders may note that, both the unclaimed dividend and the
shares transferred to IEPF Authority including all benefits accruing on
such shares, if any, can be claimed back by them from IEPF Authority
after following the procedure prescribed under the Rules.
In case the shareholders have any queries on the subject matter and
Rules, they may contact to Mrs. Khushboo Pasari, Company Secretary
& Compliance Officer of Solar Industries India Limited at
Tel: 0712-6634567 & E-mail ID: investor.relations@solargroup.com.
or contact our Registrar and Transfer Agents M/s. Link Intime India Pvt.
Ltd., C 101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai - 400083,
Tel No.: (022) 49186000, e-mail: rnt.helpdesk@linkintime.co.in or
iepf.shares@linkintime.co.in.
By order of the Board of Directors
Sd/-
Khushboo Pasari
Company Secretary &

Place : Nagpur

\Date :23/06/2024 Compliance Of'ficzp

PpoieT b Canara Bank

T TSR BT SOHH) (A Govt. of India Undertaking)

B RiffaB<e syndicate

Where as, the undersigned being the Authorised officer of the Canara Bank under, the Securitisation and Reconstruction of Financial Assets and Enforcement of Security
InterestAct, 2002 (Act 54 of 2002) and in exercise of Powers conferred under section 13(12) read with rule 3 of the Security respective Interest (Enforcement) Rules, 2002 issued
a demand notice on the date mentioned against account (details of which have been mentioned) calling upon the borrower and also owner of the property/surety to repay the
amount mentioned in the notice within 60 days from the receipt of the said notice. The respective Borrower having failed to repay the amount, notice is hereby given to the
Borrower and the public in general, that the undersigned has taken possession of the property described herein below in exercise of power conferred on him/her under section
13(4) of the said Act read with rule 8 of the Security Interest (Enforcement) Rules, 2002 rule. The borrower's attention is invited to provisions of subsection (8) of Section 13 of the
Act, in respect of time available, to redeem the secured asset. The Borrower in particular and the public in general are hereby cautioned not to deal with the property and any
dealings with the property will be subject to the charge of Canara Bank, Mohkampur Branch for the amount mentioned below plus interest thereon along with other expenses.

POSSESSION NOTICE
(For Immovable Property)

S, Name of the
No. Borrower/Guarantor

Description of the Movable/Immovable Property/ies

Date of Demand Notice
& Amount as per Notice

Possession
Date

1.|Branch: Mohkampur (18792)
Borrower: M/s Vardan Publication
House (Prop. Smt. Vandana Garg)
Mr. Pramod Garg, Mr. Harish Garg,
Chetan Garg, Mr. Praveen Garg
(All are Guarantors)

UREM/EMT of property at Mpl. 816/31 & 816/31A Situated at Plot No. 19 & 20 at
Khasra No. 1738 & 1741, Mohalla Chidiya Bhoor Presently known as Sant Vihar
Delhi Road, Meerut, The property in the name of Shri. Pramod Garg (Husband of
Prop.), Shri. Harish Garg, Shri. Chetan Garg & Shri. Praveen Garg. Combined Both
Property: East: House on Plot No. 18, West: Plot No. 21 of Smt. Kanta, North: Road
20 feet wide, South: Property of Usha Gupta and others.

21.06.2024 10.04.2024
Rs. 1,09,55,179.03
+ interest & other

expenses

Date: 22.06.2024

Place: Meerut

Authorized Officer
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