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Top Court Upholds
Validity of UP Board
of Madarsa Edu Act

The Supreme Caurt on Tuesday upheld
the constitutional validity of the UP
Board of Madarsa Education Act, 2004,
which established the Madrasa Board.
A bench headed by CJ1 DY Chandrachud
set aside the order of the Allahabad HC,
which had struck down the statute on
the ground that it violated the basic
structural feature of secularism. »» 2

¥ India Won't Curtail Deployment
in Eastern Ladakh »» 2

2 UP's New DGP Selection Rules
Aid Transparency, State Role»» 3

Silver Sales During Diwali-Dhanteras
at Record 220 T - Highest in 2 Decades

Indians bought 220 tonnes of silver during the
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AMID RECORD FPI SALES

Think Again

Most large stocks manage to buck bearish
trend, trade above 200-day moving average
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Pulling Two Levers in Indiaj

Coseesreturnof rural
growth, moderate
inflation; to stay with
mass+premium plan

Sagar Malviya
& Chaitali Chakravarty

New Delhi: Unilever chief ex-
ecutive Hein Schumacher said
India was of “pivotal importan-
ce” to the Anglo-Dutch consu-
mer goods giant, adding that the
company sees rural growth re-
turning as well as moderate in-
flation and was cautious In its

mating, you know, some ihmﬂl X-
traordinary intheshort term,” sa-
id Schumacher, who's on a two-we-
ek trip to India, Unilever’s second
biggest market after the US in
terms of revenue. “India isa story
that will be talked about for centu-
ries with what's happening today”

The maker of Surf and Dove said
India's consumption is mimick-
ing global trends, especially that
of the US, where consumer confi-
dence isback, but wages have been
behind the rate of inflation, resul-
ting in lower savings.

“Intermsof the growth potential
and in terms of where my atten-
tion is, India is of pivotal impor-
tance to Unilever, and we are abso-
lutely unblinking in our support
to grow it,” said Schumacher:

INDIAKEY

Interms of growth
potential and in terms of
where my attentionis, India
isof pivotal importanceto
Unilever,and weare
unblinKing in our supportto
grow it...

Dhanteras-Diwali period, the highest in two
decades, according to figures collated by the
India Bullion & Jewellers Association (IBJA). Sales
of silver rose by 37% from 160 tonnes last yvear.
IBJA said 47 tonnes of gold were sold during this
period, 15% less than last year. »» 9
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Plan Afoot to Revamp Pension
Scheme for Unorganised Workers
The ministry of labour and employment plans to
tweak its key pension scheme for unorganised
workers, the Pradhan Mantri Shram Yogi Maan-
Dhan Scheme (PM-5YM), to enhance coverage.
The proposed changes include extending the
enrolment age to beyond 40 years, hiking the
wage ceiling tomore than 15,000, »» 13
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Must be Clean & Green
It's better Iate than never — whether it
is about ethics, or about giving a
leg-up to some much-needed horticul-
fure. Read aboutiton »»= PAGE 10

‘Growth Not Going to be Linear’ »» 6

PLAN TO SET UP $2-3B FINANCING PLATFORM TWO-PART DEAL IN THE MAKING

TPGmayLayOutRed | L&T Engineers3L3ker
Carpet for Green NBFC | Ladder to the Cloud

Could invest $1b, in talks to create bigger pool | Settobuy 21% in Al co, ties up for tech solutions

@ Partnershlp Our Bureau
w“:h BenEﬂtS Hengalutu Imqvn & Toubro is
Accelerated growth buying a 21% stake in E2E Net-

; works, an artificial intelligence
Enhanced FMEH“E Innova- (Al cloud provider, in a ¥1,327-
cloud and Al | tion, development

g ol ; crore all-cash transaction.
market posi- [with cutting-edge  n a two-part deal, L&T propo-
tion for L&T | solutions

ses to acquire a total of 4.17 mil-
E2E clients include
@zumtn CarDekho, 1meg,

lion equity shares. It has also
struck a strategic partnership
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with the Al company, under
which it will integrate E2ZE’s clo-
ud and Al cloud platforms with

GPUs (A100, H100,

H200) to power t4

cloud platform

its existing data centre manage-
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India is 3rd-highest greenhouse
gas emitter in the world

Requires | TPG has
cumulative | deployed over
investments of | $4 b in 20+
$10.1 trillion | climate solutions
by 2070 to | cos across
meet its net- | 20 countries in
zero goals | Global South

Targeting to
raise $10 b
acrass its
Global South
Initiative and

TPG Rise i : ;’J
Climate i I‘und\w “‘

B

ArijitBarman

Mumbai: Private equity (PE)
group TPGis planning tosetupa
first-of-its-kind green financing
platform in India and may invest
$1billion asthe initial equity pool
in the non-banking finance com-
pany (NBFC), said people with
knowledge of the matter.

Developing economies such as
India are struggling to find cash
to migrate legacy energy Sy-
stems from fossil fuels to greener
options and the effort is aimed at
plugging that gap.

or 856 are trading above their
200-day moving average
(DMA), a key long-term trend
indicator. When a stock or an
index trades above this level,
it's considered a bullish sign.
Similarly, a stock or an index
below its 200-DMA is said to be
in a bearish zone.

Rajesh Mascarenhas

Mumbai: A month-long decli-
ne in Indian equities triggered
bv record foreign institutional
selling may not have dented
the underlying strength in the
majority of the larger stocks.
Of 1,392 stocks with a market
1..-'1]1.19 of over 1,000 crore, 62%

_— ment and solutions.
Mo Largecaps Below 200-DMA »+ & —————————
Data Centres & Cloud Services»» 5
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JUDGEMENT OF ALLAHABAD HIGH COURT SET ASIDE

Our Political Bureau

New Delhi: The Supreme Court on
Tuesday upheld the constitutional va-
lidity of the Uttar Pradesh Board of
Madarsa Education Act, 2004, which
established the Madrasa Board.

A bench headed by Chief Justice of
India (CJI) DY Chandrachud set aside
the judgement of the Allahabad High
Court, which had struck down the sta-
tute on the ground that it violated the
basic structural feature of secularism.

Disapproving of HC's decision,

the top court ruled: “Statute can be
struck down only for violation of
part Il or legislative competence
and not for violating basic structu-
re. The high court erred in holding
that the statute had to be struck
down for violating basic structu-
re.” The Allahabad High Court had
in Marchset asidethe Madrasa Act.

The SC held that the constitutio-
nal validity of a statute cannot be
challenged for the violation of the
basicstructure of the Constitution.

“The reason is that concepts such as
democracy, federalism and secula-

rism are undefined concepts. Allo-
wing courts to strike down legisla-
tion for violation of such concepts
will introduce an element of uncerta-
inty in our constitutional adjudica-
tion. Recently, this court has accepted
that a challenge to the constitutional
validity of a statute for violation of
the basic structure is a technical
aspect because the infraction has to
be traced to the express provisions of
the Constitution,” the bench held.

It added, "Hence, in achallenge to
the validity of a statute for viola-
tionof the principle of secularism,
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SC Upholds Constitutionality of UP Board of Madarsa Education Act

'HC erred in holding that statute had to be struck down for violating basic structure’

it must be shown that the statute
violates provisions of the Consti-
tution pertaining to secularism.”

The top courtruled that the object
of the Actis to protect the rights of
minorities, which is in tune with
the state’s positive obligation.

It also held that the legislative
scheme forthe Actistostandardise
the level of education being presc-
ribed in the madrasas. “The Mad-
rasa Actdoes not interfere with the
day-to-day working of the madra-
sas. It is to protect the rights of mi-
norities in the state of Uttar Pra-

< desh and is consistent with the po-

sitive obligation of the state which

But Kamil (PG ceurse) & Fazil (JR programme) declared unconstitutional

prescribe courses of instructions
and text books for higher education
— Kamil (posteraduate course) and
Fazil (juniorresearch programme).
The said Act had established the
Madrasa Board and provided for
theadministration of Madrasas by
the Minority Welfare Department.
Thetopcourt had in May stayed the
Allahabad High Court’sdecisionto
declare the Act unconstitutional.
Madrasas refer to institutions
where Islamic studies and other
education may be pursued by stu-
dents. The Uttar Pradesh Board of
Madarsa Education Act, 2004, had
defined Madrasa-education as in-

Recently, this court has accepted that a challenge to the constitutional validi-
ty of a statute for violation of the basic structure is a technical aspect because
theinfraction has to be traced to the express provisions of the Constitution

ASUPREME COURTBENCHHEADEDBY CHIEF JUSTICEOF INDIADY CHANDRACHUD

cluding education in Arabic, Urdu,
Persian, Islamic studies, philosop-
hy and other branches of learning
asmay be specified by the Uttar Pra-
desh Board of Madarsa Education.

§ ensures the students pass out and
= earnadecentliving,” the SC ruled.
2 However, the bench set aside pro-

, @ visions of the Madrasa Act which
4 = empowers the Madrasa Board to

SECOND DAY OF ONGOING ASSEMBLY SESSION

Vajpayee Roadmap

DESPITE DEMCHOK AND DEPSANG PATROLLING AGREEMENT WITH CHINA

50 000 Troops to Keep Up Heat in
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tern Ladakh this winter despite the
recent Demchok and Depsang pat-

Dipanjan Roy Chaudhury

hankar said on Tuesday.

apositive development.”

r'ess,

building on this,” he added.

New Delhi: India and China con-
cluded the “last lot of disengage-
ment agreement” on October 21,
external affairs minister S Jais-

“On October 21, we concluded
the last lot of disengagement ag-
reements, we had done some ear-
lier. These are currently in the
process of being implemented.
The last agreement was primari-
ly around patrolling rights of the
twosides. Sowethinkallinallit's

“Wehaveotherchallenges toadd-
including de-escalation of
forces but at Kazan on the sideli-
nes of the BRICS meeting, Prime
Minister Modi and President Xi
had a meeting. It was agreed that
the foreign ministers and the na-
tional security advisors would me-
et, sowe will have tolook at further

tnal Control following which the In-
dian security forces made

rTﬁTrunr

He also affirmed that India’s rela-
tionship with the US will continue to
arow irrespective of the outcome of
the presidential election. “We have
seen steady progress inour relations-
hip with the US over the last fi-
ve presidencies, including an
earlier Trump presidency. So,
when we look at the Ameri- § o
can election, we are very con-
fident that whatever the ver-
dict, ourrelationship with
the US will only grow,”
said Jaishankar,
who is on a 4-day vi-
sit to Australia.

“In terms of Qu-
ad, it was revived
under the Trump
presidency in
2017, It was then
moved from the
level of a perma-
nent secretary to
a minister, also
during the Trump
presidency. It's in-
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Last Lot ef Dlsengagement Agreement
Concluded on October 2I: Jaishankar

‘India-US ties will grow irrespective of poll results: Quad was revived under Trump'

\ pattern

en the two countries, ET has le-
arnt. Earlier, China had

CANADIAN ISSUE
Oz minister ‘raised allega-
tions with Jaishankar of
Indiatargeting
Sikhactivistsin
Canada’; Indian
minister expla-
Ined Canadian
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Jaishankar with
Australian foreign
minister Penny
Wongin Canberra
on Tuesday - ap

Cong Bats for Diamond Workers

‘In last 18 months, at least 71 workers have taken their lives in Surat’

Our Political Bureau

New Delhi: Congresshassought sa-
feguard measures for the diamond-
cutting units and their workers, say-
ing that "in the last 18 months, at le-
ast 71 diamond workers have taken
their lives in Surat”, and some 15,000
workers have been hit by layoffs this
year, mainly because of the growing
demand for lab-grown diamonds.
Seeking protection “from the va-
garies of the market”, Congress

“The advent of lab-grown dia-
monds has wreaked havoc on dia-
mond industriesacrossthe world.

e Surat has been hard hit, with lar-

[ {IM= ge-scale layoffs (up to 15,000 wor-

communications in-charge Jai-
ram Ramesh on Tuesday said,

R PRASAD

. L“ kers between February and June

Z 2024 alone) and pay cuts.”

wl

% loys an estimated 25 lakh workers,

= of which 810 lakh are employed in

B Surat alone. “It has spawned acute
'= financial and ps vehological dis-

Gujarat’s diamond industry emp-

tress amnong the workers in this in-
dustry.” Jairam Ramesh said.

Delhi BJP to Make
Pollution Poll Issue

BJP hasput pollution issue at the cen-
tre stage of its campaign strategy for
the Delhi assembly polls scheduled to
be held in February next year, accord-
ing to party leaders. Along with this,
corruption, bad condition of roads,
water supply and poor infrastructure
are among the issues withwhichthe
opposition party planstotarget the
ruling Aam Aadmi Party inthe elec-
tions, BJP's Delhiunitchief Virendra
Sachdevasaid. Pollution isone of the
main poll planks of the party, he said.

the 1943 and 1996 peace
agreements. China

‘Bill fails to recognise

rolling agreement, said South “mirrordeployment”,ac- dismantled military Also on the broke that code distinctiveness of
Block officials aware cording to officials. . . infrastructure in cards is a meeting when it amassed

of the matter More India and China #RULENESAIEYY the  Depsang large troops, lea- the tﬂmmUﬂiwl

than 50,000 securi- Deployment resumed patrol- EROGICCHEVTTGELER area that had of Working Mecha- ding to clashes

tv personnel have ling in Demchok ‘mirror deployment’ been used to EECHUICEOUSTIEUGUEE and  eventually

been deployed in will ““_t change for e Depsang af- block Indian ac- & Coordination killing of soldi- Jatin Takkar
pastern Ladakh BEDVRUELG 24 ter  disengage- tocounter cess. The struc- betweenthetwo ACEICY

in what is descri- I ERTE I ment of troops af- tures at 'Y Junc- countries both sides, New Delhi: Dawoodi Bohras,
bed as “eveball to achleved ter the agreement on tion', a critical access according asectamong Muslims, haveso-
eveball” deploy- \ cne October 21 was rea- point, have been dis- toofficials. ught “complete exclusion”

from the purview of the Waqgf
Act while suggesting that the
amendment bill fails to recog-
nise their distinctiveness,

Anjuman-E-Shiate Ali, an as-
soclation administrating and
conducting the affairs of Dawo-
odi Bohra Jamaat of Mumbai,
made a presentation before the
parliamentary panel on Waqf
Amendment Bill, 2024. It was
represented by senior advocate
Harish Salve on Tuesday;

The hill has proposed separa-
te boards for Bohra communi-
ty, which said that it preferred
its properties for public welfa-
re to be governed by various
acts used for regulating trusts.

“The Wagf (Amendment)
Bill, 2024, fails to recognise the
distinctiveness of the Dawoodi
Bohra community nor provi-
des for its special treatment. It
treats dissimilar communities
similarly. We thus seek a comp-
lete exclusion from the purvi-
ew of the Wagf Act, 1995,” the

FILE PHOTO
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teresting, amid COVID when physi-
cal meetings had stopped, one of the
rare physical meetings of foreign mi-
nisters was actually of the Quad in
Tokyo in 2020." He was addressing

a joint press conference with community told thepanel.
~ his Australian counterpart The community said “even if
i Penny Wong in Canberra. the waqgf board comprises sole-

ly members of the Dawoodi
Hohra community, it would be
unworkable... A member of
the community would have
to treat the word and deed
of the al-Dai al-Mutlaq as
sacrosanct and would ne-
ver be part of a body that
can doubt much less ques-
tion the al-Dai al-Mutlaqg”™.

On Canada, he said: “Canada
has developed a pattern of ma-
king allegations without provi-
ding specifics... Ourdiplo-
mats..under surveil-
lance is..unacceptab-
le... Lookatthe video.
I think that will tell
ina way the political
space which is being

given to extremist Earlier in the day, Opposition
forces there.” MPs in the panel met Lok Sab-
Wong in her com- ha Speaker Om Birla to protest

againstalleged “unilateral” de-
cisions being taken by panel
chief Jagdambika Pal. After
the meeting, they said Birla he-
ard them and assured themof a
decision at the earliest.

ments  informed
that she raised alle-
gations with Jais-
hankar of India tar-
geting Sikh acti-
vists in Canada.

India and Pakistan'

Hakeem Irfan Rashid

Srinagar: Jammu and Kashmir
chief minister Omar Abdullah on
Tuesday praised the late Prime Mi-
nister Atal Bihari Vajpayee, stating
that the region is suffering because
the roadmap he left was forgotten.

Speaking on the second day of the
ongoing assembly session in Srina-
gar, Abdullah paid tributes to 57 for-
merlegislatorsof J&K assembly and
prominent national politicians who
had passed away since 2018 when the
last session was held under the erst-
while state. Among others, the legis-
lators paid tributes to Pranab Muk-
herjee, Sitaram Yechuri, Somnath
Chatterjee, Sved Ali Shah Geelani,
Bhim Singh and Madan Lal Sharma.

“Vajpayeeli always tried to mend
relations between India and Pakis-
tan which are often soured due to
J&K. | believe that if we had followed
the path of Vajpavee to deal with
J&K, we would not have been in this
position we are in right now,” said
Abdullah. “The road map he left for
us, we divorced from that path. It is
difficult to differ with his policies.”

Abdullah said that Vajpayvee wasara-
re statesman and true visionary who
understood the complexities of J&K
and pioneered initiatives such as the
Lahore bus journey, a historic visit to
Minar-e-Pakistan and Agra summit.
“Vajpayee believed in people-to-people
connectionsand opened cross-LoC (Li-
ne of Control) roads, hoping to mend
wounds through shared relations-
hips. .. but unfortunately we have crea-
ted more distances now;” he said.

The CM said that Vajpayee had reali-
sed that not entertaining the autono-
my resolution passed by Faroog Ab-
dullah-led National Conference go-
vernment in 2000 was a hasty decision.
“He had then nominated late Arun Ja-
itley to initiate a dialogue process with
the J&K government on the autonomy
resolution, but unfortunately the BJP
covernment didn’'t continue,” he said,

Abdullah also paid tributes to his fri-
end and former aide Devender Singh
Rana, who was a sitting MLA of BJP
from Nagrota constituency of Jammu.
“Devender was more than a colleague;
he was a dear friend with whom I sha-
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Ibelievethatif we
had followed the

path of Vajpayeetodeal
with J&K, we would not
have been in this posi-
tionweareinright now...
Itisdifficult todiffer
with his policies

OMARABDULLAH
JE&EK Chief Minister

SAYS RS PATHANIA OF BJP
‘Lahore bus &
Agrasummit
were peace
initiatives of Vajpayee,
but he was deceived. We
should look holistically’

red prime yvears of my political life. 1
didn’t know about his health issues,
Had I known it, I would have tried to
mend relations with him,” he said.
Leader of the Opposition Sunil Shar-
ma alsopaid tributes to the late legisla-
tors and said Vajpayvee was an inspira-
tionforall. “Lahore bus and Agra sum-
mit were peace initiativesof Atal Biha-
ri Vajpayee, but he was deceived. We
should look at things holistically This
assembly cannot delve on those issues
and Gol (Government of India) is dea-
ling with it, but things should be read
and understood holistically,” RS Pat-
haniaof BJP said in his speech.

Anglo Indians Seek Restoration of Quota

INLOK SABHA, STATE ASSEMBLIES 17 assocnatlens plan ‘peaceful agitation’ if demand isn’'t met

Our Political Bureau

New Delhi: Four years after the go-
vernment abolished through a legis-
lation quota for Anglo-Indians after 70
yvears in the Lok Sabha (two nomina- =
ted seats) and in state assemblies, 17 £ Ji
associations of the community have Z i
decided to hold a meeting in Delhi to Y
press for restoration of the guota. *
They plan to hold a “peaceful agita-
tion” iIf their demand isnot met

Charles Dias and Gilbert Faria, con-

venor and coordinator, respectively,
of the Anglo-Indian associations said
their representatives will take up on

Shying Away
from Interviews

Evenaselection fever rises
in poli-bound Jharkhand,
the big-ticket interviews are
missing. What has caught
the eye of many in the politi-
cal circlesischief minister
HemantSoren's attemptto
keeprequests fromthe
media pending. Barring an
impromptuinterview, Soren
has beenciting health rea-
sons for not giving extensive
interviews.

SAYS CHARLES DIAS
Govt's 2020 ‘contention
that size of Anglo-Indian
community inIndia had
shrunk to just 296 mem-
bers was inaccurate’

Wednesday “erroneous and unrealis-
tic approach of the government™.
Dias, aformerME told ET that the go-

vernment’s contention at the time of
gerapping the quota in 2020 that the si-
zeof the community had shrunk to 296
members was inaccurate. “The 2011
census, more so since it didn't hold a
specific caste census, had wrongly In-
cluded most of the AngloIndians
members, except the 296, into the cate-

gory of Christian community where-
as the actual numbers of the commu-

nity as per the memberships of these
17 organisations are about 3.78 lakh.

Al=so, there are about 50,000 scattered
members of the community”

Congress Darpan
Set for Relaunch

Congressin Assam has decided
torelaunch its mouthpiece,
Congress Darpan. The Pradesh
Congress Committee has con-
stituted a 13-member editorial
board for the purpose. Jour-
nalist-turned-politician and
former MP Abdul Khaleque
has been appointed chairman
of the editorial board. The
party is, however, yettoan-
nounce when the firstissue of
the mouthpiece will come out.
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Pure Politics

THE APPOINTMENT RULES, 2024, CLEARED BY UP CABINET

UP’s New DGP Selection Rules
Boost Transparency, State Role

SP chief asks whether state govt was attempting to seize control of appointments from Delhi

Our Political Bureau

New Delhi: The Uttar Pradesh go-
vernment has introduced new gu-
idelines for the selection and ap-
pointment of the Director Gene-
ralof Police (DGP). Under the new
guidelines, the state’s police chief
will be selected by a committee
which a retired high court judge
will head.

Other members of the commit-
tee will bethestate’schief secreta-
ry, anominee of the Union Public
sService Commission, the chair-
manoranomineeof the Uttar Pra-
desh Public Service Commission,
Additional Chief Secretary/Prin-
cipal Secretary, Home Depart-
ment, UP Government, and a reti-
red DGP of the UP police.

Inthisregard, “Director General
of Police, Uttar Pradesh (Chief of
Uttar Pradesh Police) Selection
and Appointment Rules, 2024"
wascleared by the state cabinet on
Monday evening,.

With this, the government will
not have to send names to the
Union Public Service Commis-
sion (UPSC) panel for the appoint-
ment of the state police chief.

The state government has citeda
supreme Court order, dated Sep-
tember 22, 2006, while introducing

The Cha

The DGP
selection
committee will
be headed by a
retired high
5 court judge
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¥ selection panel members will
U include chief secretary, UPSC

nges

The Appointment Rules, 2024, aim
to create an impartial and transpar-
ent DGP appointment process

It strives to ensure that the afore-
said selection is free of political
and executive interference
and meets UP's policing and
other conditions

State will not have to send
names to the UPSC panel
for the appointment of the
state police chief

The mini-
mum tenure

nominee, UP Public Service Com- of the DGP

mission chairman or nominee,
Home Department top officer,

the new guidelines for the selec-
tion and appointment of DGP in
the state, The apex court, in its or-
der, hoped that state governments
enact a new Police Act that would
be capable of keeping away the po-
lice syvstem from any pressure, sa-
feguarding the rights of citizens
and establishing the rule of law,
according to the state govern-

will be two
years

ment.,

According to the new guidelines,
the objective of the Appointment
Rules, 2024 is to establish an inde-
pendent and transparent mecha-
nism for selection of a suitable
person forappointment tothe post
of DGP to ensure that the said se-
lection is free from political or ex-
ecutive interference and is also in

accordance with the specific con-
ditions and policing require-
mentsof Uttar Pradesh.

Tobeeligibleforselection, candi-
dates must have six monthsof ser-
vice remaining on the date of cre-
ation of the vacancy Only those
officers whoare currently serving
inthe DG roleat Level 16 of the Pay
Matrix will be considered, the gui-
delines stated.

Under the new guidelines, the
minimum tenure of the DGP will
be two yvears. The new rules adhe-
retothe Supreme Court directives
for the removal of the DGP before
the completion of the stipulated
two-vear term in case of criminal
charges, corruption, or failure to
perform duties effectively,

Reacting to the development on
Tuesday, Samajwadi Party presi-
dent Akhilesh Yadav asked if this
was an attempt by the state go-
vernment to take the reins from
Delhi into its own hands.

“I have heard that arrangements
are being made to give a perma-
nent post toasenior officer and ex-
tend his tenure by two yvears... The
question is whether the person
making the arrangements will
himself stay for two vears or not.
Is this an attempt to take the reins
trom Delhi intotheirown hands?”
he posted on X in Hindi.

After 1.5 Years, I Have to Think Whether
to Stay in Rajya Sabha or Not: Pawar Sr

Pawar has previously talked of retirement, but family feud makes this declaration crucial

Our Political Bureau

Mumbai: Sharad Pawar, who heads
his own faction of the Nationalist
Congress Party, on Tuesday hinted
that he mav not seek another Rajva
Sabha term and would not like to be
part of parliamentary electoral poli-
tics anymore while speaking about
other family members taking the
mantle forward.

Pawar, a Rajya Sabha member, hin-
ted that he would not like to become a
Rajya Sabha MP again after his cur-
rent tenure ends in 2026.

“l have contested 14 elections from
Baramati. You (people) did not send

me home (had me defe-
ated) even once. You
elected me every ti- | .
me. But | have tostop %
somewhere, (We) ne- <
ed to bring the new
generation forward, [
am working with this
principle. This do-
es not mean that [
have left social
work but 1
don't want
power. Ho-
wever, [ will
Keep wor-
king for the
people,” sa-

TO NEW GENERATION
| have to stop some-
where. (We) need to
bring the new gener-
ation forward, says
Sharad Pawar

i Pawar while campa-
igning for his grand-
nephew Yugendra Pa-
war Yugendra is con-
testing from
Baramati against
hisuncle Ajit Pawar.

The 83-yvear-old leader added, "Tam
not in power, | am a member of the
Rajyva Sabha and I still have 1.5 years
remaining for my term. After 1.5 ve-
ars, | have to think whether to stay in
the Rajya Sabha or not.”

The NCP-SP leader spoke of how
during his tenure he launched seve-
ral irrigation projects in Baramati as
well as bring industries to the consti-
tuency but claimed that those who to-
ok over from him (Ajit Pawar)did not
domuch for the region.

While Pawar has in the past also
spoken about retiring from e politics,
the current announcement assumes
significance due to the tiff in the fa-
mily after Ajit Pawar split the NCP.
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will move forward
with the guarantees of
10 lakh jobs for youth

and 715 lakh health

cover for the poor

Hemant Soren

AT NDA MEETING IN DELHI

Shah, Nadda Talk Winter Session
With Chirag, Jayant And Manjhi

No TDP, JD(U) or Apna
Dal representatives
attended the meeting

JatinTakkar

New Delhi: Top BJP leaders Amit
Shah and party chief JP Nadda
held a meeting with several allies
of NDA todiscuss variousissuesin-
cluding assembly polls, by polls in
several states and legislative agen-
da for the upcoming winter session
of Parliament.

With purpose for ensuring better
coordination among its allies and
that they should be on the same pa-
ge on important issues were the
main reasons behind holding this
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BJP is eying
Jharkhand's "black
gold' (coal) and seeking
to plunder its mineral
resources. Their in-
tention is not the wel-
fare of the people

Mallikarjun Kharge

JHARKHA

ND DIARY
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The JMM-led
coalition is
patronising the
mafia. Like UP,
bring the BJP to
power in Jharkhand
to bulldoze mafia

DELHI POLLS ON AGENDA
& BJPhasalso
been holding
meetings with
itsleaders from Delhi
unit to keep them battle
ready for assembly
polisearly next year

meeting,

Earlier also NDA allies have met at
BJP chief JP Nadda’s house and dis-
cussed several issues.

Top brass of BJP is of the view to
regularly meet its allies for healthy
chemisty with them by maintaining

w e

| ask Hemant Soren
why the state's
tribal population
has dropped to
28%. Why are
infiltrators heading
to Jharkhand?

Rajnath Singh 4

constant and continous communi-
cation among constituents of NDA.

In Tuesday's meeting byvpolls in se-
veral states including Uttar Pra-
desh, Bihar and upcoming assem-
bly polls in Jharkhand and Maha-
rashtra were also discussed.

The meeting was attended by the
HAM chief Jiten Ram Manjhi, LJP
(Ramvilas) head Chirag Paswan,
RLD supremo Jayant Chaudhary:

While TDE JIXU)and ApnaDal
were not in attendance in the
meeting.

Shah and Nadda also held several
meetings with several BJP leaders
regarding upcoming organisational
polls and appointment of new chief
of the party’s several state units.

BJP has also been holding mee-
tings with its leadersfrom Delhiunit
to keep them battle ready for assem-
bly polls early next year:

Mahayuti Promises
Major Hikes in Women,
Other Scheme Payouts

Shinde announces
farm loan waiver
duringarally with
Fadnavis, Ajit Pawar

Our Political Bureau

Mumbai: The ruling Mahayuti alli-
ance on Tuesday said that it would
increase the payout of the Ladki Ba-
hin scheme from current Rs 1,500 to
Rs 2,100 per month once they come
back to power in Maharashtra.

This was announced by Maha-
rashira chief minister Eknath
sShinde on Tuesday night while add-
ressing ajoint rally with Deputy chi-
ef ministers Devendra Fadnavis
and Ajit Pawar in Kolhapur:

Shinde also announced that they
would give a farm loan waiver, and
also expand the Shetkari Sanman
Yojana by increasing the financial
assistance from 6,000 to 9,000, He
also announced that a 20% subsidy
on MSP would be provided to far-
mers and 25,000 women would be in-
ducted into the police force.

Shinde’s announcement comes a
day before the Maha Vikas Aghadi
alliance is set to release its manifes-
to in Mumbai.,

The Mahayvutialliancealsosaid
that the senior citizens monthly
pension will be increased from
71,500 to 72,100 while prices of es-
sential commodities will be ma-
de stable.

The Mahayuti alliance promised
creation of 25 lakh new jobs and “a
stipend of 0,000 for 10 lakhs stu-
dents through specialised training
programmes’. Shide also said that
rural roads would be developed in
45,000 villages, monthly wages of
Anganwadi and Asha workers will
be raised to 15,000 and electric bills
will be reduced by 30%.

“Food and shelter would be provi-
ded forall,” said Shinde, adding that

IN RUN-UP TO POLLS
BJP Plans
Daily List of
MVA Failures

" Thane:The BJP
m;lf will issue daily
i "chargesheets”

against leadersof the
Maha Vikas Aghadi (MVA)
to highlight their failures in
the run-up to the assembly
elections, a party leader
said. BJP MLA Atul Bhatk-
halkar said the party will
highlight how former CM
Uddhav Thackeray hinde-
red progress and harmed
the interests of the state's
farmers, women, and
youth. To strengthen the
public's determination to
keep this self-serving
alliance away from power,
the BJP hasstarted this
seriesof chargesheets,
Bhatkhalkar said.—PTI

they were commit-
ted to bring about
major changes wit-
hin 1X) days of ta-
kingoffice toachieve
a transformative vi-

:ﬁﬁg&m' gion for Maharash-
promised tra by 2029. He furt-
creation of 25 her added that the
lakhjobsand ten announcements
“astipendof Wwere a “trailer” and
710,000 for a detailed manifesto
10Lstudents of therulingalliance
viatraining  would be released la-

programmes” tor

Going Solo, Uddhav Thackera

MVA will announce Its manifesto today In the presence
of Sharad Pawar, Rahul Gandhi and Thackeray himself §

Our Political Bureau

Today, in government schools,
girls get free education, we will

Mumbai: Hours before the Maha
Vikas Aghadi Opposition is set to
unveil the alliance manifesto, Udd-
hav Thackeray, who heads his fac-
tion of the Shiv Sena, announced fi-
ve schemes on Tuesday that the
MVA would implement if itcame to
power in Maharashtra.

“Today, in government schools,
girls get free education, but we will
also give free education to boys. The
state government is giving higher
education for free to girls. What cri-
me have the bovs committed? We wo-
uld give the same to them also,” said

also give free education toboys. The
state governmentis giving higher
education for free to girls. What
crime have the boys committed?

We would give the same to them also

UDDHAV THACKERAY

in Radhanagari, Kolhapur,

Ahead of the state assembly elec-
tions, Thackeray said the MVA go-
vernment would keep the prices of fi-
commaodities stable.
“Like our then chief minister Mano-

ve essential

Thackeray while addressing a rally

har Joshi (in 1995) kept five essential

OTHER NEWS OF THE DAY

CBI Conducts Searches at 16 Sites in
Jharkhand mining scam case

New Delhi: The CBI conducted searches at 16 locations in three
states in connection with illegal stone mining scamin Jharkhand's
Nimbu Pahad in which alleged political aide of Chief Minister
Hemant Soren Pankaj Mishra is under scanner, officials said. The
central probe agency conducted searches in Jharkhand, West
Bengal and Bihar. It launched anoperation at 11 locations in Jhark-
hand's Sahibganj, three locations in Ranchi, and oneeach in Patna
and Kolkata at the premises of suspects and their associates, the
officials said. The CBI has recovered 50 lakh cash, one kg gold and
one kg of silver besides property documents worth crores during

the searches, they said.—PTIl

Dirty Flows Yamuna

Cattle partially covered with toxic foam in the polluted
Yamuna, in New Delhi, on Tuesday-PTI

HDK Booked
After Senior Cop
Alleges Threat

Bengaluru: A case has been
registered against Union
Minister H D Kumaraswamy
based onacomplaintby a
senior police officer who
allegedthat the JD(S) leader
had threatened him in con-
nection with a mining case
probe against him.

Kumaraswamy termed the
FIRas "ridiculous and mali-
cious."

The Inspector General of
Police M Chandra Sekhar
charged the minister with
threatened him .—PTI

Salman Gets
Another Threat,

Z5cr Demand

Mumbai: Salman Khan has
received a fresh threat along
withademandof &crfroma
person claiming to brother of
gangster Lawrence Bishnoi,
officials said on Tuesday.

“If Khan wants to stay alive, he
should go toour (Bishnoi com-
munity) temple and apologise or
pay 3 crore. If he does not do so,
we will kill him,” the message
said. Police are probing the
origin of the message and have
beefed up security measures for
Khan, sourcessaid.—PTI

commodities stable and did not let
their prices go up. today I am decla-
ring that when the MVA comes to po-
wer, prices of dal (pulses), oil, sugar,
and rice will be kept stable. The go-
vernment would be stable and the
prices will be stable,” said Thackeray
The former chief minister said
that the MVA government would gi-
ve farmers MSP for their produce.
"If these rebels (Eknath
Shinde-led Shiv Sena)had
not brought down my
government, I would
. have probably even gi-
- venafarmloan waiver
for the farmers,” said

the UBT president.
Slamming the Ma-
| havuti government
\! over the statue col-
lapse of Chhatrapati
4 Shivaji Mahara) in

Announces 5 Schemes

Konkan, Thackeray said that his go-
vernment would build the Maratha
warrior king's statues in all districts
of the state and said that he would
endeavour to build a temple for the
warrior King in Surat.

The Sena leader said that more wo-
men would be inducted in the police
force and there would be more all-
women police stations. Thackeray
further said that he would scrap the
Dharavi redevelopment project if
the MVA comes to power and build
houses for the Dharavi residents in
Dharavi itself, adding that he would
build affordable houses for ‘bhoomi-
putras’ in Dharaviand other parts of
Mumbai.

The MVA is set to release its mani-
festo on November 6 in the presence
of senior leaders, including Sharad
Pawar of the NCP-SE Uddhav
Thackeray and Rahul Gandhi.

Cong Raking Up Bengali

Hindu Issue to Invite

Trouble for Them: Sarma

BikashSingh

Guwahati: Assam Chief Minister
Himanta Biswa Sarma defended the
political rights of a person of Hindu
Bengali origin from Bangladesh
who wanted to contest elections sta-
ting that Congress leader Sonia
Gandhi herself is from I[taly, and qu-
estioned why Bengali Hindus from
Bangladesh who have long been resi-
dents of India, should face criticism
for being a candidate.

Sarma, who was in Dholai to add-
ress anelection rally on Tuesday told
media persons that the Congress is
rakingupthe issueof Bengali Hindu
only to invite trouble for them. “So-
nia Gandhi came from Italy and be-
came a leader here, However, Cong-
ress has problems with those who ha-
ve come {o India from Akhanda Bha-
rat (undivided India). The Supreme
Court has settled recently that those
who have come here before 1971 can
oet citizenship.”

Sarma emphasised that the Su-
preme Court has ruled that indivi-
duals who arrived in India before
1971 are recognised as citizens. He
questioned why, under these provi-
gsions, Bengali Hindus should be
restricted from participating in the
democratic process.

The Dholai bypolls have sparked
debate over the inclusivity and re-
presentation of different commu-
nities within the state’s political
landscape.

Barak valley is a Bengali-domina-

FILE PHOTO

ted area.

On November 3, Assam Pradesh
Congress Committee president Bhu-
pen Borah gquestioned the candida-
ture of Nihar Ranjan Das alleging
that he is of Bangladeshiorigin,

Bhupen Borah had stated, "It was
mentioned publicly that Dholai’s
BJP candidate, Nihar Ranjan Das, is
a Bangladeshi. This statement was
made by none other than Amiya
Kanti Das, a close confidant of Hi-
manta Biswa Sarma. The Assam CM
should now tell the people of Assam
why the BJP nominated a candidate
of Bangladeshi origin. He has to ex-
plaintotheentirestatethereason be-
hind BJP'sdecision to give a ticket to
Nihar Ranjan Das.”

Sarma said, “"BJP is trying to settle
the issue of citizenship for Hindu
Bengalis in Assam. However, the
Congress istrving to rake up the issue
which will lead to further suffering.”




Connecting People, Connecting Needs.

Lhiv Vanii M. L. L. Cchool

(Affiliated to CBSE) IS0 9001:2015 certified School
Mahavir Enclave, Palam-Dabri Road, Dwarka,
New Delhi-110045

WALK-IN INTERVIEW
8" & 9" November, 2024 | 9.00am -11.30am

institutions)

« PRT :English

* PGT : Chemistry (Female with minimum
5 years of experience in recognized

« Nursery Teacher : Graduate with NTT

- Brass/Bagpipe Band Teacher

PRINCIPAL

G.D. GOENKA PUBLIC SCHOOL
A-2, PASCHIM VIHAR, NEW DELHI-110063
Ph. :+91-35011027, 35011028

Website-www.gdgoenkapaschimvihar.com
AT -|I

i

= Primary Teachers

« Office Assistant

« Admizsion Counselor

= Special Educator

+« Marching Band Coach
with Photograph on the Pre

PROFESSIONAL
JOB SEEKERS

REQUIRED :ales executive

for zale of screw and fasteners
contact 9319312224

alTUATION
VACANT

GENERAL

=7 SHRI RAM
b =~ GLOBAL
s SCHOOL
H5-03, Techzone -7, Greater Noida
West), Greater Noida, UP-203207
www.srgsnoida.com
An Initiative of

Shri Ram Education Trust

Invites Bright Educational
Team for the session 2025-26

Math/Biology/History/Poditical
Soience/Entrepreneurship

2. TGT: English /Hindi'Science
{ Math/Social Studies

3, PRT: All Subjects

4, Famign Languages:
French/Germa krit

5, Activity Teachers: Hindusiani
Vocal Music ! Instremental
Music / Contem .
Western and Classical Dance
/ Art & Sculpture

&, Science Lab Assistant

7. SED and Social Media
Executive

8. Admizsion Counselor

For CAIE {Cambridae Assessment
International Education):

2. IGCSE Science Teachers

10. Cambridge Primary Teachers

= Al the applicants must have minimum fwo
years of redevant experience with excefiest
communicatios and competer knowledge.

= [nly shortlisted candidaies will be called
forthe Intenview.

= Send your resume within T days of this
advertisament o

hri@srgsnolda.com

Ranked 1st as School Leaders in
the Times School Survey,
Pragyan i3 a leading Day
Bearding School of Greater
Noida. Applications are imvited for:

i TGT |
English, Social Science,
Science, Maths, Hindi,

Sanskrit

 PGT |
Legal Studies,

Economics,
information Technology

Instrumental Music

HEADMISTRESS
Middle School

TIMES

* Nursery Teachers: Preschool and Preprimary Teachers
Administration

(Capable to Handle CBEE & Departrment of Educalion Tasks)
= Front Desk/Receplionist - Accountant
* Content Writer and to handle Social Media

Co-Curricular Staff

* Western Dance & Theater Teacher

Academic Staff
* COORDINATOR : SENIOR WING AND MIDDLE WING

= Art & Sculpture
= Activity Coordinator

scribed Application Form available at

gdgoenkapaschimyvinar.com

TEACHER |

 APEEJAY
' SCHOOL

PANCHSHEEL PARK

ARJ School Road, Shelkh Sarai,
Phase-l, Panchsheel Park
Mew Dethi - 110017

& 01-26012218, 7303-006-825
© skool.ss.deb@ap).edu
Erwww.apeejayedu/ panchshesl

Walk-in-Interview
Date: 09 November 2024
Time: 9:00 am to 2:00 pm

« Computer

TGT: Science

* Social Studies

PRT: English
Special Educator

Applicants must possess
minimum qualification and
experience as prescribed
by CBSE.

Candidates may walk-in with
their CV and a recent passport
size photograph, as per the
details mentioned
above. AR

- PRINCIPAL Sty

REQD (F) Special Educator,
Interview on 11th, 12th. 13th
Mov, 2024, Yam to 11am at Jain
odern Public School, Green
Park Extn, ND-16 £011-35972432

ACCOUNTS

ACCOUNTS & |
FINANCE

ACCOUNTS Asst. reqd. for
g corpordte  in Gurzaon.
Enowledge of book writing,
GET, entry In  Tally Sal
Bs 25000 - Rs 32000 pm:
depending on-exp. & caliber.
hrizenkayresidenycom

ADMINISTRATION

HRD &
AOMINISTRATIVE

HR Executive for Hotel
Industry Required (M/F) office
time 10AM fo TPM. Interview
tomarrow at 3 pm bo & prm. A J
Intl. 1309, Padma Tower-1,
Rajendra Place. Call- 9310510682

OFFICE ASSISTANTS |

RQ 5vyr exp Sr Off Co-ord cum
Astt, computer literate, fluent
Eng, Digital Mkig is advantage
for Export House in Okhla-IL
EM: hrnimbus2dagmail.com

IT RELATED

COMPUTER |
OPERATORS

MARKETING,
ADVERTISING &

SALES
MARKETING

MARKETING
EXECUTIVE

(Preferably Female)

for the Marketing of Travel
Related Books and other
Craative Travel Merchandise

For more details please visit at
www.rkgpublishers.com
Candidates must have at least five
VEArs experionce In marketing J
salling of such products. Preferably
having own vehicle.

Attractive Salary + Incentive.

seand your LV (with photo) at:

rkgpublishers@gmail.com
Call : 9891068807

EXPD. Marketing Execu-
tive, Accounts Assistant

for Real Estate Company in
Gurgaon, Send CV's at:
speedlinesddaigmail. co.in

SALES

i | L

Gold Leaf International
Importer of Wall & Floor
Decor Products (Delhi)

Required
SALES STAFF

English Speaking
Ready to Travel
Min. 3 Yrs. Exp.

Send resume with
photograph to
goldleaf.gli@gmail.com

REQ. Customer Care
Excutives for TCI Express Lid,
Only Female, Good Englizh,
Compuier.Salary 13k to 20K
send CV on 9313367463,

REQUIRED MANAGER &
ASSISTANT for Modern
Art Gallery preferably with
BXPETiENce. Apply:
Infomkumargallery.com

MEDICAL

MEDICAL

REQ MD Medicine Part Time
For Harnam Singh Ch. Med
Centre- 5/49 W.E.A Karol Bagh
ND-5 #08890075155, harnam
singhdispensaryiagmall.com

REQD. Doctors for well furni-
shed newly built Polyelinic in
Karol Bagh, New Delhi General
Physician and Gynae
preferred. Whats App 99955650

WANTED X Ray Technitian
Lady Office assiztant trained in
Computer.expert PRO., Capital
X Ray Clinie {NABL Lah)
Call/ Whatsapp ; 9711226464

REQUIRED female home care

graduate BSc nurse for
maintenance of good health.
Salary 50000/- p.m. Whatsapp
Bilodata #9911227796

OTHER
PROFESSIONALS

ARCHITECTS
REQUIRED cxperienced co-

ordinator at Gurgaon
construction site manage Civil
MEP & Interior. Whatzapp
tonlyy CV to S0 4403

OTHER VACANCIES

MULTIPLE
VACANCIES

GENERAL Manager Cum EA
Command in English with
drafting skills General
Manager-Sales Min Exp=5 vrs,
Accountant Min Exp-5 ¥rs,
Enowledge of CSAT Software-
hradvertising2aitgmail.com

WOMEN'S Empowerment
Imitiative Hiring in MNC for
anly female Min Graduate, age-
30+8lrv+ PE+Gratuity +Family
Mediclaim # TEZ7779970

PART/FULL time officials
required for regular office
work & verification of Bio-Data
of Managers over phone, Probe
AGF, Padma Tower-2, Rajendra
Place, N.D., Mob: 7500007007,

PART TIME JOBS

WANTED Trained Fluent in
Eng. Female Computer Oprir,
Blind Sch. Lajpat Ngr, Sal.
Megotiable. #787TBE115061,
ifbblindschoolpkr@gmail. com

WE are hiring part/full time
for mnc nodda. age 30-70yrs eda:
Grad+pref-retired, h'wife, VRS,
Self empl. earn 50K-1lac fix+var
fram trip 9212002006997 1 (56654

TRIBUTES

RATE CARD

Publications

fates effective 5th lune 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR]) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages anly.® This rate benefit is extended up till
the size of 320 £q. cmoonly. ® ## Full run includes Dethi City + NCR {Including
Gurgaon + Noida) + Chandigarh + Western ULE + Uttarakhand ®» TO] Capital
[ Delhi & NCR) Includes TO!I Gurgaon & TOI Noida.

To place an Obituary announcement or
Remembrance message please call

Vinod: 9928992088

Pankaj: 8130604727

REPUTED Corporate Reqd.
Leadership Profile for Rtrd.
govi/Bankers/PSU Self emp/
Hwife/B'man, Age 45-65, Ince-
ntive+Fxd incme# 9811454332

EARN Online from Social
Media Mrikg Bizness oppor-
tunity for students, teachers,
h'wives, emploves ete for free
detailsW'ap name 70275934000

WE are Hiring part/Full Time
age 30 to 70 REetired Peaple
H'wifies, VRS, Self Emply. Earn
3k to 1Lac Fixed+Variable+
fren trip. 7291000506, 9000245200

SERVICES

HOTEL INDUSTRY

Urgently required experienced
staff for Hospitality Company

GENERAL MANAGER

MANAGERS

Sales & Marketing
F&B

Operations
Housekeeping
Maintenance
Administration

SUPPORT STAFF

Candidates willing to work
anywhera in NCR may apply at:

ebp.hrm@gmail.com

CHEFS

CHEF req for a boutigue
hotel in Srinagar, J&K with
experience in Indian, Conti-
nental cuisines and desserts.
Must have management
expertise in Ritchen and
food cost control. Share vour
resume .El.‘t I'E.'-i-E!F".-'l-]IiIEJI'I..';i!T-! kar
anmahalsrinagar.com

TECHNICAL

ENGINEERS |

wanted

1.Engineer: Grad/
Diploma in electronics
[ electrical, 1-2 years
exp. in PLC/HMI
systems. 2. Technician:
ITI, 2-3 yrs exp in
control panel wiring,
Salary as perexp &
qualn.

West Delhi

ajay imtl1@yahoo.com

REQD. Automobile Eng. &
Electrical Eng., Sound Enowl
of Automobile Design and E. V
Bus productlon exp. Emall:
sssindia.ambevivgmail.com

REQD, tMaterial/Purchasing
Manager for a high-tech mfg
e in SEZ, Noida, Exp. 35 vrs,
Mechanical or Electrical Engg
background. Cont & SSEEIGIG00,

GENERAL

—REQUIRED—

Junior Engineer (Civil)

Post: 2 Nos.

Qualification:

Diploma (Civil)

Experience:

7+ years in construction

of High-Rise Buildings &

Colony Development

Location:

Ghaziabad & Modi Nagar

___Supervisor (Civil) |

Post: 3 Nos.

Qualification: 1042

Experience:

7+ years in construction

of High-Rise Buildings &

Colony Development

Location:

Ghaziabad & Modi Nagar
09.11.2024

Company:

Techman Buildwell Pvt. Ltd

Mati Residency, RajNagar

Extension, Ghaziabad

Cantact Person:
Mr. A.K. Pandey
9266663110

SITUATIONS
ABROAD

URGENTLY required Hotel
Staff for Singapore: Manager,
Cashier & Chef, Call

az0131550 or Post CV at Ematl
gkfc.singapore &gmail.com

UDRGENT Eeqds Avall. Female
US & Canada visa holder, also
Regd.Japa, nanny & governess
for India, UK, Dubai, Singapore.
Australia, Europe. & 3874737137

FINANCE

100% Abzolutely Expenszes
Free Excellent Finance Offers
If Required Finance Owver
INE 10 Crore, Proposal Emalil
tor financeSmiiegmail.com

personal

CHANGE OF NAME

I, Subhash Chander S/o0 Harl
Chand Abrol B/o B-3/252, 3rd
Floor, Paschim Vihar, Delhi-
110063, have changed my name
to Subhash Chander Abrol.

L, Himani Bhutani D/o Sunil
Bhutani E/o Pocket B-4/314
Sector-§, Bohini, Delhi-85 have
changed mv name to Janvi
Bhutani

TIMES in ter‘: ’ To book your ad

I Nidhi W/o Chetan prakash
Rso I-63a dayvanand block
shakarpur ND-92 have changed
my name to Nidhi chowdhary .

I, Radhika Shitlani D/o Deepal
Shitlani R/o H-135 2nd Floor,
Aszhok Vihar Phase -1, Delhi 52
have changed my name o
Rishiv Shitlani for all future
MIFPOEes.,

I, Harpreet Singh S/0 Trilok
Singh R/o A-223, Majlis Park,
Adarsh Nagar, North West
Delhl, Delhi-110033 have
changed my name from Harprit
Singh 8/0 Tirlok Singh to
Harpreet Singh &/o0 Trilok
Singh for all future purposes.

I, Asim Roy 8/0 Sh. Dulal Roy
R/o G-13/122, Gali No.13
Tughlakabad Village,
Badarpur, New Delhi-110044
have changed my son's name
from Aakash Haldar to Aakash
Roy forall futuwre purposes.

I Pal kour w/o Mohinder Singh
R/o Sidhani (215} Fatehabad.
Harvana 125133 have Changed
my name from Pal Kour to Pal
Eaur and alzo changed my DO
B. firom 153-01-1960 fo 01-01-1961.

I Lakshay /0 Rajesh Kumar.
RO B-309, Gali Mo-12, Jai
Vihar, Phase-2 ,Najafgarh
South West Delhi, Delhi-
110043 have changed my name
for LAKSHAY VERMA

I, Murli Eumar 8/0 Madhav
Jha B/o T-2/1, Budh Vihar
Phase-1, Delhi-110086, inform
that my father name Madhav
Jha and Madhaw Jha is one
and same person. In future ha
will be known as Madhav Jha.

I, Teena [/ o Sh.
Suresh Chand Goval RE/o
H.No.11, Gali No.l, New

Bhoor Colony, Distt. Farida-

bad have changed my name to
Teena Goval for all purposes,

I, MNo.14807088-L, EX NK Har-
kesh Singh 550 S5h.Dharm
Singh R/fo WVillage Jalhaka,
PO- Amarpur, Tehsil & Distt,
Palwal, Harvana{121102) con-
firm that in my army record
my son's name is wrongly
mentioned Bahul, but in all
other documents his real
name ls Hahul Attri. That's
frue

I, Lukman Ramiz 5/o0 Hamid
Ehan E/o H. No. 46-47 near
Panchayat Bhawan, Khanda-
wali, Ballabgarh, Faridabad,
Haryana 121004 inform that
Lukman & Lukman REamiz
both are one & same person,
My correct name is Lukman
Ramiz for all future purposes

I. Upasana Chaudhary D/o

AK, Nasa Wsfo Vikram
Chaudhary B/o H.MNo.1572.
Sec-16, faridabad have de-

clared that my name Upasana
Nasa, Upasana Chaudhary
and Upasana Nasa Chaud-
hary all name are one & same
persomn. In future I will known
as Upasana Chaudhary for all
PUrposes.

I .Rasid kKhan /0 Hakmuddin
R/0 H. Ma. 68 Village Thek
Fozt Office Punhana Ivist
Mewal Haryvana -122508 .Rashid
khan & Rasid Ehan both are
game perzon JIdeclared my
correct Name is Rashid Khan

I, No 2705820F Nk Wasim
Akram of 4 Grenadiers C/o 56
APO declared that name of my
mother has been written as
Sahnaj Khatun in my Army
service records. Mow [ intend
to change my mother name
Shahnaz Khatoon instead of
Sahnaj Khatun

I, Krishna Kumar 8/0, Late
Radheshyvam Gopalka B/o C-
15302, M2E Victoria Garden,
Arzadpur, Delhi 110033 have
changed my name to Krishna
Kumar Gopalka for all
PUFpOSES,

I, Asim Roy 5/0 Sh. Dulal Roy
Eso G-13-122, Gall MNe.13,
Tughlakabad Village, Badar-
pur, Mew Delhi-110044 have
changed my daughter's name
from Shruti Haldar to Shruti
Row far all future purposes,

I, Ajmer Singh 5/0 Hawa
Singh RS0 335, GF Sector-§,
HNear Women Polvtechnic
Sector-8, VYTC-Sector-8, PO-
Faridabad Sector-7, District-
Faridabad, Haryvana-121004
have changed the name of my
minor son namely Saaransh
Chaudhary aged 14 years and
he shall hereafier be known as
Saxaransh Ssingh.

I, Vavita W /o Dinesh Kumar
R0 C-168, Maharana Partap
Enclave, Pitampura, Delhi
Changed Name To Babita.

I, Army No. 154813%0L Rank-
DFR Mame- Rakesh Singh Unit
of- 57 Armd Regt C/o 56 APO
have changed my son name
from Harshet to Harshit for all
purposes

I. Divyanzshu S/o Krishan
Eumar /o Aggarwal Colony,
near prabhu  dairy, Tehsil
Hodal, Palwal, Haryana have
changed my name from Div-
vanshu Singla to Divyanshu
for all future purposes.

I, Chander Kanta Wadhwa
spouse of Ex SGT Rakesh
Mohan Wadhwa Resident of
House Mo, 23C, Block - H,
Sector - 10, DLF, Faridabad
Harvana 121006 have changed
my name from Chander
Kanta Wadhwa to Kanta
Juneja vide affidavit 90762
dated 25.10.2024 at Faridabad.

L Asim All 870 Mohd Ishag
E/o CW-43, Bhagwati YVihar.
Uttam Nagar New Delhi -110058
declare that name of my father
has been wrongly written as
Md Isagn in my class 10ih
cartificate bul correct name of

my father is Mohd Ishag

I, Rampali Alias Tejpall W/ o
Late Santu BEfo H.no-302
Balmiki Colony Asola, Fateh
Pur Beri, South Delhi-110074
have changed my name fo
Rampali for all future purposes

I, Krish Gupta 5/0 Virender
Gupia BE/o B-24, DDA Janta
Flats, first floor. D-block, Vasant
Vihar Delhi-110057 have chang-
ed my name Krish to Erish
Gupta for all future purposes,

L, Mohindar Singh R/o Sidhani
(215} Fatehabad, Harvana
125133 have Changed my name
from Mohindar Simgh fo
Mohinder Singh.

I Faizal 5/0, Liyvakat Ali Rfo G-
1Z5e Adhyapak Nagar Wangloi
Delhi 110041 have changed my
name to Mohd Faizal All.
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tender &

L
notices
CAUTION NOTICE

Motice is hereby given by the undersigned as an Advocate to public at large that JAGSHARAN JIT
SINGH VALAYA & TRIBEHAVAM JIT SINGH (herein after called the Promoters) who are famous
persons in the fashion industry had on the basis of rosy business plans lured my Clientis) Shri
subodh Kumar Jain, Sitashri Trading and Finance Pyt Ltd. and Siddhomal Air Products Pyt Lid,
thereinafter collectively referred to as my Clients} having their office at A-G Connaught Place, New

Delhi -

110001 to do investment in their Company VALAYA CLOTHING PRIVATE LIMITED

thereinafter be referred as "Company). LU Valaya is well-known name for their couture, regal
designs, bridal wear, etc. Onthe basis of the representation by the Promoters and in good faith, my
Clients in totality invested Rs.2.56 Crores in the Company in 2006 against which they were given
11 % Eguity Shares in the Company and one position as Director in Valaya Clothing Pyt. Lid.

One of the term of the Shareholder agreement executed with my Clients for above investment, the
trade mark “1 Valaya Couture™ has been assigned to the Company and all the rights, interests and
titles of the said Trade Mark are vested in the Company. It was also agreed that the Promoters will
not do similar business under the above Trade Mark till the currency of 2ald agreament and as may
be decided unanimously by my Clients and Promoters. Howaver, after my Clients made Investment,
the Company was managed with ulterior motives with malaficde intention to commit fraud by the
Promoters and the funds invested by them were not utillzed for the purpose for which they were
glven and also, the business of the Company was diverted to Promoter's other Companies &
antities. Also there was no transparency in management of the business carried on by the
Company & its Promoters, my Clients were never given any information about the business of the
Company even the nolices and communications which are required o be given 1o them as
Sharehalder and Director were not furnished. Due to oppression and mismanagement of minority
shareholders, my Clients had filed Company Petition C.P, Mo, 42(ND} of 2010 in the Hon'ble NCLT at
MNew Dethi in the year 2010 against the Company and its Promoters, During the pending of this
Company Petition in Honble NCLT and without n‘% Clents” knowledge and to their surprise, the

2

Promotes has got the Company wound up in year

21 under |BC, 2016, Inthis regard, my Clients

are in the process of initiating necessary legal recourss available with them, including for cheating
and fraud commitied by the above Promoters against them and for their investments made my

clients in the Company

On account of the aforesaid, the General Public at large is hereby cautioned before dealing or
entering into any transaction, be it financial or otherwise or by entering into Joint Venture or in
collaboration with the aforesaid JAGSHARAN JIT SINGH VALAYA & TRIBHAVAN JIT SINGH and
using the Trade Mark )] Valaya Couture snd the same shall be at their own risk. cost and

ConseEquence.

I on behalf of my Clients request the Public to remain vigilant while dealing with the Promoters and
their Trade Mark JJ Valaya Couture. This Motice has been issued in the Public Interest by the
undersigned on behalf of my above mentioned clients.

Date :05,11.2024,
Place : New Delhi.

I, Shalini W./0 Bimal Eumar
R0y 402, New Swastlk Apptt.,
Rohini Sector-9, Raja Pur
Kalan, Delhi-110085 have
changed my name to Shalini
Bazia,

I, Sunita Devi is Mother of No.
3214492F, SEFP Parvesh Eumar
presently residing at Village
Kami, PO Tharuoldepur, Distt.
Sonipat Haryvana-131001, have
changed mv name from
Suneeta Devi to Sunita Devi
and Date of Birth from
12.08.1972 to 01.01.1973 vide
affidavit dated 4.11.2024

I, Army No. 154813901 Rank-
DFR Name- Rakesh Singh Unit
of- 57 Armd Regt C/o0 56 APQ.
have changed my daughter
name from Miss Pari to Pari
for all purposes

I Rajendra Goyal 8/0 Ramesh-
war Das Goval BR/o A-T7, Raj
Park.Sultanpuri C Block MNorth
West Delhl-110088 have chang-
ed my name to Rajender Goyal,

I, KEapil Dev S/o0 Krishan
Kumar R/o Ward No-3, Kheri,
Sampla (34) Eohtak Harvana-
124501, have changed my name
to Kapil Kumar

IT is for general information
that I, Manshi D/o Bajesh Bro
Village Makroli Tehzil Rohtalk,
Makrouli Khurd(75), Makrauli
Kalan, Eohtak, Harvana-124001
declare that name of my
mother has been wrongly
writien as Santosh in my 12th
Class Educational Documents,
The actual name of my mother
is Santosh Dewvi.

I, Sanjeev Lamba 5/0 Avinash
Lamba R/0 Flat No-412, B-12,
Abhimav Apartment
Vasundhra Enclave, Near
Angel Public School, Preect
Vihar, East Delhi, Delhi-110006
have changed the name of my
minor daughter namely Jheel
Lamba aged 14 years and She
shall hereafter be known as
Shrinidhi Lamba,

I, Somnath Dev 8/0 Debu Day
R/o H.No. 199- Sehatpur Am-
arnagar surya Colony, Fari-
dabad declare that the name
of my mother has been wro-
ngly written as Trizhna Dey
in my Secondary & Senior
School educational docume
ents & my passport, That the
actual name of my mother is
ML Doy for all purposes

I, Babli Devi Thakur, W/o
Mitin Puri, R/o Fiat No, 902,
Tower D-12, KLJ Platinum
Heights, Sector 77, Faridabad
have changed my name to
Babli Puri for all future
Purposes.

I, Sujata Mondal Wso Probir
EKumar Mondal Efo H Ho. 3
Gali No. 1 F Block Davalpur
Delhi 110094 have changed my
name to Uttara Mondal for all

PUrpOSEes.

I, Pushpa Sharma W/o Raj
Kumar Sharma REso BUC-55
West, Bhalimar Bagh, Delhi-
110088, in my Passport my
mother pame was written as
Pampvari, whereas her corraect
name is Rampyari,

RAJ Rani W/ /o Mr, Rajinder
Fumar Chandel B0 Plot mo 55,
First Floor Aviar Enclave .
Paschim Vihar , New Delhi -
110063 Declare that [ have
changed my name from Rani
Chandel and Hani to KEaj Hani
For all Future Purposes,

Sd/-

Manoj Kumar Garg,
Advocate

M/ s Garg and Associates

E-205 (LG.F.), Greater Kallash, Part-ll, Mew Delhi-110048

I, Service in indian Army,
Rank- Hav MName - Surendra
Eumar Singh Cso 56 APO, have
changed my son name from
Viswajeet Kumar 1o

Vishwajeet Kumar for all
purpnses
[, No. 15456200H NEK

ARAVINTHAN P, Rifo — 599,
Pillayar Kovil Street Colony
Keekaloor, Tiruvannamalai,
Kikkalur, Tamil Madu - 604801,
declare that in my Service
Records my Mother Name is

wrongly recorded as
"CHINNAPONNU P, Her
correct name i s
“CHINNAPONNU" vide

Affidavit dated 14708/2024
befors Notary Public, Delki.

I, Raju Rajender 8/0 Suppan
Raju (5. RAJU ) R/o A-225.2nd
Moor, Budh Nagar, Inderpuri,
MNew Delhi-110012, My correct
name is Raju Rajender. Raju
Rajender & B Rajonder both are
the same person.

L, Kanhaiva 5/0 Vinod Kanojia
Fso 2833, Ram Bajar Mori Gate
Mear Delhl Raflway Stathon,
Delhi-110006 have changed my
name to Kanhaiva Kanojia,

L, Parveen Kumar S/o Rattan
Lal Garg R/e F-121, Prashant
YVihar, Rohinl | Sector -14 |
Delhi 110085 have changed my
name to Parveen Kumar Garg
for all future. purposes,

I, Rashmi Basantlal Verma
W0 Sudhanshu Verma R0
Flat MNo-302, Tower-30, Emaar
Palm Hills, Sector-77, Gurgaon,
Harvana-122004. Have Changed
My MName to Rashmi Verma.

I, Tanuj S/0 Vinod Kumar R/o
H.Mo.-171. Ground floor, Nimri
colony, ald Flats, Ashok Vihar,
Delhi-110052 have changed mv
name from Tanuj to Tanuj
Bhardwaj for all future
PUrposes.

I, Rahul /0 Surender Kumar
r/o Gali Mo.4 Lajpat Magar
Fatehabad 125050, Changed My
Mame (o "Rahul Mehta” For All
Purposes.

IT is for general information
that L, Bubhash Chand 570 Late
Dal Chand RO 237699, DDA
Flats Madangir, Ambedkar
Magar PO Dist South Delhi
Delhi-110062 declare that name
of mine has been wrongly
written as Subhash Chander in
my service record. The actual
name aof mine is Subhash
Chand which mav be amended
accordingly.

I, Prince Agarwal 8/o0 Late
Ram Kumar Agarwal B/o X-17
Sector-12, Nolda, U.P.-201301
have changed my minor
daughter's name from Kavva
Aggarwal to Kavya Agarwal
Henceforth she would be
known by the name of Kavva
Agarwal for all future purposes

IT is for general information
that I, Pawan Kumar S/o
Laxminaravan, R/o Village
Dhanunda, PO Atell, District
Mahendragarh, Harvamna-
123021, declare that name of my
father has beon wrongly
written as Laxminarain in my
all educational documents,
voter id card no, IIC1019157 and
driving license no, HR-
3520160085013, The actual name
of my father is Laxminarayan,
which may be amended
accordingly.

I Pushpa W/o Devendra Singh
Gusain B/o G-2-12, Phase-1, Jai
YVihar Bapraula Delhi-110043
have changed my name fto
Pushpa Devi for all purposes.

BOOK YOUR
PERSONAL ADS

FOR BOOKING

PLEASE CONTACT

Pankaj Kumar
81306047217
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Mobile No. 8811080423,

I, Subhash Chand 5/0 Daulat
Ram R/o K- 223 Mangolpuri,
Mew Delhi -B3 have changed the
name of my minor daughter
Babita Age 17 vears to Babita
Bagri fior all future purposes.

I, VEENA Rajendra Luthra
YWio Late Li. Col. Rajendra
KEumar Luthra ICI2166N E/o
15%, Sector-28, Arum Vihar,
Maoida-201303 declare that
Veena Rajendra Luthra and
Veena B Luthra iz same and
one person and my Date of
Birth is 26.01.1946.

I K P Tripathi 5/0, Ram
Charan Tripathi RS0 C-80/4,
Ashok ¥Vihar Ph 2 Ggn, Hr have
changed my name to Kailash
Pati Tripathi.

I Deepak 5/0, Shri Madan Lal
E/o 0-1432, Ska Metroville,
Sector Eta-2, Greater Moida TP
have changed mv name Lo
Deepak Lal.

I, Ravi Eumar Sinha. §/o
Ashok Sinha, R/o 141, Ground
Flr, Sector-531, ¥TOC- South City
-I1, Gurgaon, Harvana-122018,
have changed my name as Ravi
Sinha vide afdvi on 28/ 1003024

I Pooja W/o Raju Rajouria Rio
Flat No. 58, Pkt 3. Paschim
Puri, N. Delhi-g3 wrongly
entered Pooja Rajouria in my
son/daughter school record.

I Ganesh Kumar Kamat Son
of Shri Bam Rup Eamat
residing at C 734, Gali No.- 2,
Saraswatl colony, Sehatpur,
Amarnagar, Faridabad, Har-
vana 121003 have changed the
name of my minor zon Alok
Kr. KEamat aged 17 years and
he hereafter be kpnown as
Alok Kumar Kamart.

ARMY MO JC-385232M Rank
sub name- Vinod Kumar has
changed my s0n name in my
service records from Subham
to Shubham Yadav vide
affidavit no LAOTTOTI4ZE597T
49W Dt 04 Mov 24

I, Deepali R/o B-26, Flat 104
Sainik Magar, Uitam MNagar,
Mear Nawada Metro New Delhi
- 110059 have changed my
minor daughter's name from
Aaradhyva to Aaradhyva Singh.

I, Jitender Kumar S/c Ral
Singh B0 WE-108 A, Todapur
Village, New Delhi -110012 have
changed my name to Jitender
for all purposes.

I, Ray Singh S/0 Sugar Singh
R/o 353A, Bagh Kare Khan,
Delhi-110007 have changed my
minor @on name from Arvan (o
Arvan Yadav for all purposes,

I, Hitherto Enown As Hoshang
Pasricha Sonm of Shri Shyam
Sunder Pasricha Besiding At C-
7/86-4A, Keshav Puram, Delhi-
110035, Have Change My Mame
And Shall Hereafter Be Known
Az Hannu Pasricha.

[LNO.16326025P Rank: Hav
Madan Lal of unit 13 ER C/0 536
APD declares thai in my
sarvice record,my father &
mother name was wrongly
entered as Jagpal Singh instead
of Jagpal & Savithri instead of
Savitri.Please correct it

I, Naresh Dabas 8/0 Baljeet
Singh B/O C - 168, Maharana
Pratap Enclave, Pitampura,
Delhi Changed Name To
Maresh Kumar.

I, Geeta Rani W/O Naresh
Kumar B0 C =168, Maharana
Pratap Enclave, Pitampura,
Delhi Changed Name To Geeta,

I, Nitasha Rani W/o Kapil
Kumar B/o Ward No-1, Kheri,
Sampla {34) BEohtak Harvana-
124501, have changed my name
to Matasha

L Jvoti Kumari W/o Rupendra
Singh R/c 1690, Amantha
Tower Sector Tech Zone IV,
Gaur Saundaryvam, Gr. Noida,
U.P.-201306, have changed my
name to Jyoti Singh,

I, No 2705820F Nk Wasim
Akram of 4 Grenadiers Clho 56
APD declared that name of my
father has been written as MD
All in my Army service
records. Now I intend to
change my father name Mohd
Al Instead of MD Al

I Mavank Vashisht $/0 Shashi
Kant Vashisht B/o Rz-246,
Roshan Garden, Gali No.3,
MWajafgarh, South West Delhi-
110043, have changed my name
from Mavank to Mavank
YVashisht for all Future
reference purpozes,
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Invest T10 Crs or multiple in
fully developed, DTCP / RERA-
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below the Sale Price, with next-
day registration, with equal
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I, Indra Jeet 5/0 RAMPHAL
RO H.NOLA-12, ANAND Vihar
COLONY. BARWALA, ND:-39
have changed my name to
Inderjeet

| LOST & FOUND |

LOST Original General Power
of Attorneyv Executed by Sh,
Sudershan Lal Jain 5/0 5h.
Shanti Dass Jain in Favour of
Sh, Mohinder Singh {HUF})
Vide Registration Mo 12767,
Addl, Book Me. 4, Velume Mo,
4137, on Pages 109 to 112, Date
25/-04/1997 1n the Office of Sub
Registrar -1V, Delhi in respect
of the built-up property,
Bearing part of Properiy Mo,
340-A, Bearing Private
Property No, 340-A/4, Area
Meazsuring 233 8q. Ydz., out of
Khasra Ma, 903/364, Khewat
Mo, 110, Village Chandrawall,
Friends Colony, G.T. Road,
Illaga Shahdara, Delhi-32. If
anv person finds the document
ithen, contact on the following
details: Mob No, 25606 (02129,
Email id - pareckgovind 19885
gmail.com (Mr.Govind Pareek)

I, Mahesh Chander Gadhok
c/0 5h. Harl Krishan Gadhok
B0 303 Woodbury tower
charmwood village suraj-
kund Faridabad Haryvana
have lost mv original prop-
erty  documents  Builder
buyer agreement, possession
letter and other relevant
documents of the above said
property address 605, Brent-
wood  tower, charmwood
village Faridabad finder
contact no. +919ET1IT10E S

ram@kreddyking.com

SALE deed executed date
237472004 by Bharat bhusan
son of Bhoginder nath in
favour of vigy anand DA built
up unit # Shop Mo 28 Area 3.23
meater ¢.5.¢ Pushpanjali Delhi
110082 registration no 4801
Book No-1 vol Mo 3,990 page no
47 to 31 on this date 30742000,
And M's entire chaln lost

TO be known to all that I
Shivam Kumar Mishra §/o
Krishna Kumar Mishra Ero D-
7/8, Paschimi Marg, Vasamt
Vihar-1, Delhi-110057, That
Krishna kumar Mishra 570 Mr.
Sriram Mishra and I are the
joint owners of A -343, Janta
Co-Operative Houze Building
Society Litd,, Meera Bagh, Delhi
= 110087. That we have lost the
Original Allotment Letter,
Original Possession Letter and
Original Share Certificate in
rezpect of the above zaid
property, While getting the
Same Photocopied. Same are
not traceable inspite of our best
efforts. An NCR in this effect
has been lodged vide LE No:
2258273, 2024 Date 30710/ 2024
Finder Contact: 7042115301

I have lost the GPA executed
by shrl Vinavak in favour of
his father Shri Rajendra
Prazad dated 28.01.2013 of
propaerty i.e. Plot No, 392 in
Block:A, situated in Sector:
46, Moida, the copy of said
GPA iz also not available.
Finder may contact to Shrish
Benjwal, Moh. 9818431822
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Nifty surges 217 points to 24,213 in its biggest one-day gain since Sept 20; Many stocks
recovers from oversold territory; rise in manufacturing PMI index also boosts sentiment

Sensex Rebounds 694 Points with
Strong Buymg in Metals, Banks

Hope

Beating Volatility

I Greed

Our Bureau

Mumbai: India’s benchmark indi-
ces rebounded on Tuesday pﬂstmg
their biggest single-day gains in
over six weeks, as various stocks
and sectors were oversold after the
recent selloff. The US election re-
sults, the Federal Reserve'sdecision
on interest rates and the resultant
movements inthe US bond yields co-
uld determine the market direction
in the foreseeable future.

NSE's Nifty rose 217.95 points, or
0.91%, to end at 24,213.30. BSE's Sen-
seX gained 694.39 points, or 0.88%, to
close at 79,476.63. The gains were the
highest in a day since September 20.
The upside was fueled by metal and
bank stocks.

“We had been anticipatinga rebound
after the sharp correction and selloff
in the last five to six weeks,” said Amit
Khurana, head of equities at Dolat Ca-
pital Market. “This is because it had
put alotof stocks inthe oversold terri-
tory and made a couple of sectors like
FMCG, pharma, banks and chemicals
look attractive after the fall.”

Foreign portfolio investors net
sold shares worth T2,569.4 crore and
domestic institutions were buyers
to the tune of 3,031 crore during on
Tuesday.

Khurana said that the growth
numbers of the Manufacturing PMI
index may also have boosted the sen-
timent,

The HSBC India Manufacturing Pur-
chasing Managers' Index (PMI) had

Wall Street Rallies on Poll Day as Economy Remains Solid

AP

New York: US stocks rallied Tues-
day as voters headed to the polls on
thelastday of the presidential elec-
tion and as more data piles up sho-
wing the economy remains solid.
The S&P 500 was up 1% in midday

registered a growth in October to 57.5
from 56.5 in the previous month. Chi-
na’s Manufacturing PMI index for the
same month also rose, driving the ral-

ly in metal stocks here.

Analysts said the bounce above
24,000 is arelief foroptimists, “Nifty
the
24 000 level after a strong recovery
from today’s low. showeasing resili-
ence and a respect for critical sup-
portlevels,” said Mehul Kothari, de-
puty vice president - technical rese-
arch at Anand Rathi Shares and

has successfully reclaimed

Stock Brokers.

Kothari said that a break above the
24,350 level would potentially pave the
way fora rally towards 25,000 in the ne-
ar term, especially if the upcoming
US election results support the mar-

ket sentiment.

The Sensexand Nifty havedropped
nearly 7% since October 1 with fore-
1ign investors dumping stocks worth

over Rs1.17lakh crore.

Khurana says a sharp recovery in
the indices may happen only after

FFPIs stopselling in India.

trading, rising closer to its record
set last month. The Dow Jones In-
dustrial Average wasup 334 points,
or0.8%, whilethe Nasdaq composi-
te was 1.3% higher.

Treasury yields also rallied after
a report showed growth for retai-
lers, transportation companies
and other businesses in the US ser-

Fil HEADROOM: HDFC BANK CAN GET $1.8 B FLOWS
Adani Energy, Oberoi Realty,
BSE could Join MSCI Global

Our Bureau

Mumbai: Adani Energy Solu-
tions, Kalyan Jewellers, Oberoi
Realty, BSE, and Alkem Laborato-
riesarelikely tobe included in the
MSCI Global Standard Index, ac-
cording to Nuvama Alternative &
Quantitative Research. Voltas al-
30 has a ‘borderline’ chance of be-
ing added, added Nuvama.

MSCI is expected to make a for-
mal announcement of the index
rejig on November 7, with adjust-
ments scheduled for November 25,

With foreign institutional in-
vestor headroom in HDFC Bank
remaining above 20% in the qu-
arter ended September, India's
largest private-sector bank is set
to atiract an additional $1.8 bil-
lion inforeign inflows.

Adani Energy Solutions co-
uld see an inflow of $306 mil-
lion from passive investors if
included in the MSCI index,
while BSE is likely to attract
$257 million. Oberoi Realty,
Alkem Laboratories, and Ka-
Ivan Jewellers are expected to
bringin$218million, $211 mil-
lion, and $210 million, respec-
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MSCI Standard
Index Probables

ADANI ENERGY

KALYAN JEWELLERS 5!

tively, if included. according to
Abhilash Pagaria, head of Nu-
vama Alternative & Quantitati-
ve Research.

Stocks such as Brainbees Solu-
tions, Ola Electric, Jvoti CNC
Automation, Anthem Invest-
ment, Signature Global, Eureka
Forbes, and Aadhar Housing,
among others, are expected to be
included in the MSCI Small Cap
Index, Nuvama said.

vices Industries accelerated last
month. That was despite econo-
mists’ expectations for a slow-
down, and the Institute for Supply
Management said it was the
strongest growth since July 2022.
The strong data offered more ho-
pe that the US economy will rema-
in solid and avoid a long-feared re-

cession following the worst infla-
tion in generations.

Since 1945, the S&P 500 has risen
in 73% of the years where a Demo-
crat was president and 70% of the
yvears when a Republican was the
nation’s chief executive, accor-
ding to Sam Stovall, chief invest-
ment strategistat CFRA.
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Too Early to Panic About India,
but Good to be Awake & Aware

India is definitely among the handful
of really interesting stories inthe
world today, says Brian Friedman,
president of Jefferies Financial
Group, one of Wall Street’s fastest-
growing firms. Friedman spoke to
Nishanth Vasudevan about India, the
US elections, and interest rate out-
look among other topics. Edited
excerpts fromthe interview:

Thelasttime you wereinindiain
2022, you said that the spotlight
maycomeon India as never
before. Does that assessment stay?
Whenvyoustart to look past the US
today, there's agood argument that
the mostinteresting market is India.
Mow the guestion will be the extent of
the opportunity and the durability. If
supportive policies continue and if
corporates can grow their invest-
ments, this could be a fundamentally
game-changingcycle. TBD (to be
decided) .. TBD... But there's still
reason for optimism, and it's partly
the momentum, it's partly the scale of
the economy and the scale of the
potential.

What are global asset allocators
saying about India now?

Inthe world today, there's a handful
of really interesting stories. India is
definitely inthe handful. It may be
number one for very differentrea-
sons. Japan can be in the discussion.
And the Persian Gulf can be in the
discussion. When yvou get past these,
vou start to get to much smaller
markets in South East Asia.

But foreign investors sold Indian
stocks worth $11 billion in October,
whichisthe highesteverina
month. What explains this panic?
Panicis astrong word. Markets have
pauses that refresh. And at this point,
there's noreason to feel that whate-
ver's happened in the short period is
anything other than a healthy step in

There'sageneral view that the
Republican Party is more business-
friendly. However, we've just succes-
sively had a Republican President,
Trump, and a Democratic President,
Biden. The economy and the markets
performed well under each of them.
And each had meaningful legislative
acts that were economically effec-
tive. It reallyisaclose call overall,
whichiswhy I thinkinthe end, the
market has been fairly sanguine
goingintothiselection,

Is it fair to say the marketis
complacent before the election
results?

COMPANY PHOTO

|seetworisks. One

Is geopolitical. The
second risk that could
loomin the background

isdeflation. We see-
mingly have come out of
that inflation, and defla-
tion could be aproblem

the process. | have this phrase |usea
lot inside our organisation, it's early
to panic. While it's good to be awake
and aware, never panicearly.

Everybody is watching the US
Presidential elections. What's at
stake forinvestors?

Particularly assumingaclear and
relatively quick outcome, markets
seam to be sanguine about whatever
the outcome is, There's no clarity on
which candidate will win. Butif you
look at the market's activity for the
last several months as this has played
out, the market seemstobecloseto
indifferent as towhich one of them
servesas President.

How would the markets reactto
the outcome?

Clearly, the market is somewhere
between somewhat and fully compla-
cent. It'sdifficult to judge whether
that's fair or not.

The other big event this week is
the US Fed meeting. Do you think
the Fed has enough room to cut
interestrates?

Clearly, the bias right now would be
to some moderate amount of rate
reduction. The most recent labour
numbers would support a bit of
easing. As ageneral matter, inflation
isnotanoverriding concern. And in
fact, one could argue that deflation
could become a concern. Any delay in
determining a winner in the US
elections could also be a factor inthe
Fed'sdecision. 5ol think some va-
riables arestillup inthe air. But there
are arguments for some easing.

What are the big risks that
investors must be cognizant of?

| would give you two risks. One is
geppolitical. The cooperation among
Iran, China, Russia, and arguably
MNarth Korea, would seemto beat an
unprecedented level. The second risk
that could loom in the background is
deflation. We seemingly have come
out of that inflation, and deflation
could be aproblem.

‘WEAK SENTIMENT MAY LIMIT LISTING GAINS'

‘Patient Investors
may Subscribe

to Swiggy [PO’

A grey mkt premium
of €20 represents
only a 5% premium
to upper IPO price
band of 390

RuchitaSonawane

Mumbai: Investors looking to
subscribe Swiggy's ¥11,327-cro-
re initial public offering (IPO)
may have to wait it out to make
strong gains. With the current
market outlook uncertain,
analysts are not betting on a
bumper listing but suggest hol-
ding the stock for a longer pe-
riod for 25-30% returns.

The 1PO, which opens Wed-
nesday and closes Friday, has
been priced in the band of F371-
390 per share. The grev market
premium — the price in the
unofficial market that inves-
tors pay for the shares before
listing — was at T20 for Swiggy
on Tuesday, a 5% premium to
the upper price band of T390.

Analysts said weak market
conditions have restricted in-
vestor appetite for the time be-
ing. “If the current market con-
ditions persist, Swiggy could
make limited listing day gains
or list at par but, if market con-
ditions improve post the volatili-
ty of US election outcome, then
it could gain 10% to 15% on lis-
ting,” said Hemang Jani, direc-
tor, Finazenn, an investment ad-
visory.

Jani added that investors co-
uld gain around 25% to 30% re-
turn from a two to three-year
view due to better valuations
than Zomato though it's lag-
ging itsrival on most operating
metrics.

Analvsts said that Swiggy
with a 40% market share istra-
ding at six times estimated pri-
ce-to-sales ratio while Zomato
is with 80% market shareistra-
dingatl{times. Thecompany's
decision to reduce the valua-
tions in the IPO from $14 billion
to $10.2 billion bodes well for
the issue, they said.

“The current volatile markets
leave little room for any major
listinggains, butthings areloo-

king good for Swiggy with a
long-term view as it's well pla-
ced for growth from a three to
five vears perspective at cur-
rent valuations,” said Krishna
Appala, senior research ana-
lyst at Capitalmind.

Zomato is already profitable
and Swiggy is yet to break
even, he said.

“Zomato was also loss making
when itdebuted ontheexchang-
es and if Swiggy continues its
crowth momentum, it could ha-
ve asimilar trajectory as Zoma-
to,” said Appala.

Karan Taurani, senior vice
president, Elara Capital, said
that Swiggy is at ‘reasonably
fair’ valuations, while Zomato
has come off by 15-20% after its
peak inthe recent past.

“50 Zomato continues to be an
attractive opportunity versus
Swigey given the track record,
better growth rates, higher scale
and better profitability versus
Swiggy” said Taurani. “Swiggy
valuations are not cheap, but fa-
irly valued and may not see a ve-
rv big premium in terms of lis-
ting gains and that's what the
crey market premium indica-
tes.”

Bajaj Broking said that Swig-
gy has shown steady growth in
revenue over the reported pe-
riods but has consistently re-
ported losses. “Based on its fi-
nancial performance, the TPO
has a negative P/E ratio and is
considered aggressively pri-
ced according to other met-
rics,” said analvsts at Bajaj
Broking. The management is
confident in turning opera-
tions profitable within the next
few yvears by implementing the-
ir strategy and utilising the
PO funds to scale up their offe-
rings.”

Data Centres &
Cloud Services

»» From Page 1

This will enhance its offe-
rings to startups and en-
terprises.

EZE was the first to intro-
duce cloud-based graphics
processingunits(GPUs)in
India back in 2018, through
its relationship with Al
juggernaut Nvidia. NSE-
listed E2ZE claims a roster
of blue-chip clients, inclu-
ding Zomato, CarDekho,
Img, Junglee Games and
Purplle.

In a disclosure to the
BSE, L&T said it will ha-
ve the right to nominate
up to two directors on the

Agencies Take up Matter with RBI

»» From Page1

In the absence of any formal
notification, it
whether Sebi would want ra-
ting companies to refrain
from grading these paperstill
NOCs come from RBI or any
other agency.

Bankers and others in the fi-
nancial sector are surprised
as the Sebi instruction comes
after these instruments have
been rated thus for decades.

Fearing that the instruction
could leaveratings in large fi-
nancial markets in a limbo,
agencies have taken up the
matter with RBI.

A few days ago, the central

term funds.

is unclear

sued by banks to raise short-

However, the central bank is
vet to give a green signal to
the agencies for rating of un-
listed debentures, fixed depo-
sit products of corporates
and passthrough certificates
(PTCs), which are issued aga-
inst cash-flows from loans
that are securitised by banks
and non-banks.

In securitisation, a lender
moves a slice of its portfolio of
car or home loans to a special
purpose vehicle (SPV) that
sells PTCs (or debt instru-
ments) to investors against the
cash flow from interest and re-
payments by car or home buy-

ught by alternative

mes, funds enter an

the bank or non-bank that has
transferred theloans tofree up

capital on its balance sheet.
“Unlisted debt is often bo-

ment funds (the regulatory
term for PE and VCs). At ti-

standing with issuing compa-
niesand choose to keep deben-
tures unlisted, maybe to avoid
disclosure requirements. Ho-
wever, they seek ratings to
preserve the confidence of
LPs (limited partners) who
put money in the funds,” said
an indusiry person. “We un-
derstand where Sebi is co-
ming from. It doesn’'t want so-
me instruments whose issu-

tificates of deposits was
invest-
FDs, PTCs and unlisted

under-

companies.

uld approve the rating of cer-

bably expected, as these are
issued by banks which EBI di-
rectly regulates. But it would
be interesting to see the deci-
sion RBI takes on corporate

porate bonds,” said a banker.

The absence of ratings co-
uld impact the market for the-
se instruments and raise the
cost of fundraising for many

The rating agencies have
the approval of RBI. which
acts as asecondary regulator,
for rating of bank loans and
commercial papers. A bank
saves capital when a large

king regulation, carry a hig-
her risk weightage. More ca-
pital is earmarked for loans
that have higher risk.

Since the IL&FS default in
2018, regulators have been
plugging some of the gaps in
the credit rating industry.

A few vears ago, RBI said ra-
tings given on loans to a com-
pany cannotbenotchedupon
the basis of “diluted and non-
prudent support structures”
such as ‘letter of comfort,’
letter of support or underta-
king," and other covers like
‘pledge of shares.’

Instead, ratings can be im-
proved only on the back of
proper guarantees and then

pro-

cor-

board of E2E after the ac- bank gave its go-ahead on the ers who took the loans. The ance have grown over the yve- partof theassetsintheirloan too, only if there is a strict ti-

quisition, rating of certificates of depo- funds raised by the SPV from  arstofall between cracks.” books is rated because unra- meline on the invocation of
The bold move by theeng- gits, which are primarily is- issuance of PTCs is given to  “That the central bank wo- ted loans, according to ban- guarantee by lenders.

ineering major gives it a

headstartinthered-hot Al

market. “Collaborating

with E2E Networks allows

us to offer our clients se- _

amless, scalable and secu- il

recloud experiences,” said 5?-?

Seema Ambastha, chief =i BENGALURU

executive of L&T data
centre and cloud business.

E2E's advanced cloud
computing solutions inclu-
de the Al/ML platform TIR
and cloud GPUs such as
Nvidia A100, H100 and H200.

“The strategic collabora-
tion between E2E and L&T
marks a significant miles-
tone for the future adop-
tion of domestically built
hyperscale cloud plat-
forms in India,” said Ta-
run Dua, chairman and
managing director of E2E.

Hasit Joshipura, adviser
to chairman of L&T Gro-
up for data centre and clo-
ud, told ET that with the
emergence of a data-dri-
ven economy, the impor-
tance of data centres has
increased. “L&T builds
half thedata centres inthe
country. (It) also operates
data centres for some state
governments and has two
IT companies (LTIMind-
tree and L&T Technology
Services) for managed ser-
vices. The only space in
which there was a gap was
running its own data cent-
res,” hesaid.

The engineering major
had also identified semi-
conductors, marketplaces
and data centres as future
growth engines.

To start with, it set up a
proof of concept, a 2 MW
data centre, in Panvel. Now,
it runs 30 MW of which 12
MW is live in Sriperumbu-
dur, near Chennai.
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But tri-party repo segment in the overnight market has seen rates below the repo rate for the past four months

RBI Steps Keep Average Call Rate in Check

Rozebud Gonsalves

Mumbai: The Reserve Bank of In-
dia has been actively managing sur-
plus ligquidity in the banking system
by conducting variable rate repo
and variable rate reverse repo auc-
tions to absorb or inject liquidity, so
that the weighted average call rate
(WACR) aligns with the repo rate of
6.50% . However, the tri-party repo
(Treps) segment in the overnight
market has witnessed rates below
the repo rate for the past four
months.

The bulk of the volume in the over-
night segment is in the Treps seg-

ment, where the rate has been about
12 basis points lower than repo.

Liguidity management is a key
aspect of monetary policy, said Gau-
ra Sen Gupta, chief economist at
IDFC First Bank. “So, in any stance,
their aim will be to make sure the
WACR stays as close as possible to
the repo rate. The WACR is some-
what aligned to the repo but, more
importantly, the Treps rate has been
below the reporate since July”

The Treps rate was 6.34% in Octo-
ber and 6.42% in September, show
RBI data. The Treps segment per-
mits participation by a broader set
of market participants such as mu-
tual funds and insurance compani-

es in addition to banks. While the
RBI regulates banks, others like in-
surersdonotfall under the RBI's ju-
risdiction.

The WACR for October was 6.35%,
as the RBI conducted 14 variable ra-
te reverse repo (VRRR) auctions to
absorb excess liguidity Banking sy-

stem ligquidity on an average was a
surplus of 71.47 lakh crore, data sho-
wed. The WACR was 6.52% in Sep-
tember when the RBI conducted
eight VRRR auctions and four vari-
able rate repo (VER) auctions as li-
quidity went into a brief deficit mo-
de that month. The average surplus
in September was ¥1.05 lakh crore.

“Currently, the RBl is very cautio-
us about disrupting market volati-
lity. They (RBI) want to ensure that
market volatility is smoothened
out. And hence vou see they have
beenactive on bothsides in usingfi-
netuning operations to manage li-
guidity,” said an economist at a
public sector bank.

NBFCIMPACT Issuances decline 40% in the Oct 15 fortnight compared with a month earlier

Fundraise through Commercial
Papers Falls after RBI Warning

Loan-Deposit
Ratio Narrows
to 30-Mth Low

Our Bureau

Mumbai: A sharp deceleration
in loan growth and efforts by
hanks to aggressively garner
depositshave led the incremen-
tal loan-to-deposit ratio (LDR)
to moderate to 77.7% in Octo-
ber, the lowest level in the past
30 months, said a report by Mo-
tilal Oswal. Outstanding LDR
was at 79% in September:

Analystssay thatthe gap bet-
ween credit and deposit
growth will narrow to less
than 100 basis points over the
coming months, versus 350 ba-
sis points seen presently. One
basispointisa hundredth of a
percentage point.

“While the gap between depo-
sit and credit growth has narro-
wed from the peak of 8.8% in No-
vember 2022 to 3.5% currently,
the high incremental LDR and
continued regulatory watch on
both LDR and liquidity covera-
ge ratios (LCR) will drive furt-
her moderation inloan growth,”
said Nitin Aggarwal, institutio-
nal research, head of BFSI, Mo-
tilal Oswal Securities. “We esti-
mate the differential between
creditand depositgrowth tonar-
row down to less than 100 basis
points over the year”

The LDR assesses a bank’s li-
quidity by comparing total lo-
ans to total deposits, with a high
LDR indicating potential liqui-
dity issues. Indian banks’ depo-
sit growth has largely remained
slow as savings are moving to-
wards alternative avenues like
mutual funds, equity invest-
ments, and real estate.

For the large part of the vear
banks’ loan-to-deposit ratio has
staved above 80% , a number that
REI is not comfortable with as
these institutions are alsorequi-
red to hold 18% of liabilities in
government securities and ma-
intain 4.5% as cash reserves.

“Despite regulatory efforts to
reduce the high credit-deposit
(CD) ratio, banks have continu-
ed to grow credit even as deposit

Gayatri Nayak

Mumbai: Market borrowing by In-
dian companies for their short-
term needs fell in the first half of
October from a month earlier, show
latest data, likely due to non-ban-
king finance companies slowing
down activities with the central
bank raising concerns about certa-
In business practices.

Fresh issuance of commercial pa-
per;, the unsecured debt instrument
issued by companies to raise short-
term funds, fell 38% to 248,518 crorein
the two-week period ended October
15 from 278,000 crore in the forinight
through September 15, show Reserve
Bank of India data. Compared with
the second half of September;, fund-
raising through commercial papers
remained almost flat, indicating that
companies were already going slow
on short-term borrowing.

NBFCsaccount for almost a third of
the CP 1ssuances of late, official data

A Free Fall
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indicate. Weak demand also weighed
on interest rates, which fell to 6.95-
12.60% in the first fortnight of Octo-
ber from 7.08-12.88% a month prior.
Qutstanding commenrcial papers in
the market dropped to 4.38 lakh cro-
re as of October 15 from a peak of
74.731akh crore on August 15.

NBFCs had become more active in
the CP market after the RBI last vear
tightened the rules for banks to lend

to them, India Ratings director Sou-
myajit Nivodi said.

“The slowdown in CP issuances is
likely a fallout of the (RBI) gover-
nor’s warning in his policy state-
ment about the unfair business mo-
delsof NBFCs,"” he said.

On October 9, RBI governor Shakti-
kanta Das raised concerns in the
RBI's monetary policy statement
about some finance companies levy-

ing usurious rates, umreasonably
high processing feesand frivolous pe-
nalties in their pursuit for “growth at
any cost”. He stated that the RBI will
“not hesitate to take appropriate ac-
tion, if necessary”, whileaddingthat
“self-correction by NBFCs, however,
would be adesired option”,

After the RBI hiked the risk weight
on bank lending to NBFCs in Novem-
ber last year, these finance compani-
es had started raising funds for their
short-term needs directly from the
market by issuing commercial pa-
pers, in turn slowly increasing their
share in the CP market. CPscanbe is-
sued for seven days and up to 364 da-
vs, but most issues are for 91-180 days.

Among fresh issuances, the average
share of NBFCs increased to 32% in
thefirst half of fiscal 2025 from29% a
vear earlier. “Thus, NBFCs have re-
sorted to greater mobilisation of re-
sources from the market in the wake
of the November 2023 measures, as
mentioned earlier,” said the latest
monetary policy report.

A HIGH-RISK BET Renewable energy producer has divested projects
to grow business and operates in a competitive environment

Acme Solar’s Plans Promising,
but Financials Not that Much

Ranjit Shinde

ET Intelligence Group: Acme So-
lar Holdings, a renewable energy
producer, plans to raise 2,395 crore
through fresh equity to repay debt
and ¥H05 crore through an offer for

Harsh Winds

IFO Dates; November 6-8

MW of awarded projects. This to-
tals to 6,320 MW and over half of it
or 54% comprises solar projects.
Nearly half of the company's in-
stalled capacity is situated in Ra-
_]‘15['11&!] 13.8% in Madhva Pradesh,
12.7% in Gujarat, 10.5% in Andhra
Pradesh, and 8.9% in Karnataka.
The company has divested projects
with a cumulative capacity of 1379
MW and used proceeds to grow busi-
ness. Connectivity to the electric

GovtPlansto
Amalgamate
More Regional
Rural Banks

Our Bureau

Kolkata: Regional rural banks
(RRB)are poised to gothrougha
fourth round of consolidation
with the government planning
to embark upon a state-wise
amalgamation exercise, which
would bring down the number
of RRBs to 28 from the current
43. The government has pre-
pared a roadmap towards the
goal of ‘one state-one RRB' in
consultation with the National
Bank for Agricultural & Rural
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ET

IN THE
CLASSROOM

Financial planners believe it
is important for investors to
geographically diversify their equity
portfolios as it helps in hedging
currency risk and gaining access to

a host of new businesses that are
not available in India. The easiest %
way of doing this is investing in
an international equity fund or

Overseas Funds
Help Diversify
Equity Portfolios

fund of funds (FoF).

WHY SHOULD INDIAN WHAT ARE THE OPTIONS
INVESTORS ADD AVAILABLE TO INDIAN
INTERNATIONAL INVESTORS IN THE
FUNDS? INTERNATIONAL FUND
india is among the top CATEGORY?

5 countries by market
capitalisation, but its

share in the global market
capitalisation is between
4-5%. Given this low share,
wealth managers feel there
is a need to diversify equi-
ty portfolios geographically
to manage risk and partici-
pate in industries, tech and
firms that are not available
in the Indian stock market.
There are times when the
Indian economy will go
through rough patches

and global markets will
perform well and vice ver-
sa, and in such scenarias
diversification helps. Many
large businesses in areas
like ecommerce, electric
vehicles, Al and biotechnol-
ogy are based in developed
markets, Thus, by investing
in international funds you
get an opportunity to own
world-class companies.

Funds invest in international
markets either directly or have
the option to invest in other
funds in those markets. The
latter method is called a 'feeder
route’ and is in the form of a
fund of funds (FoF). With Indian
investors keen to invest over-
seas there are products avail-
able. They could be thematic
passive funds, country-specific,
region-specific, consumer funds
and tech funds. Among some of
the popular funds are US-based
funds, thematic consumer
funds, China funds, Asia-spe-
cific funds and passive ones
based on the Nasdaq-100, S&P
500 and US Total Stock Market
Index Fund. A resident Indian
investor can invest in Indian
rupees. Select the fund, write a
cheque in rupees or go online,
and invest. You could also use
systematic investment plans

or systematic transfer plans to
stagger investments.

4> Invesco Mutual Fund

An investor education and

awareness initiative

SEBI SCORES Portal at https://scores.gov.in

For Know Your Customer (KYC) guidelines along with the documentary
requirements and procedure for change of address, phone number, bank
details, etc., please visit the Education and Guidance section on
www.invescomutualfund.com. Investor should deal with only SEBI registered
Mutual Funds, details of which can be verified under “Intermediaries/Market
Infrastructure Institutions” on https://www.sebi.gov.in/index.html. For any
grievance [ complaint, please call us on 1800-209-0007 or write to us at
miservices@invesco.com. Alternatively, complaints can be registered on the

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

ARE THERE ANY LIMITS ON

INTERNATIONAL INVESTMENTS?

There is an industry-level limit of $7
billion for MFs with an additional $1

billion for ETFs. Since the industry first
reached this limit, in February 2022 MFs
were asked to stop accepting fresh flows.
Later in the year, global markets saw a
sharp correction that led to a reduction
in valuation of overseas stocks. This led
to the cumulative investments made by
international MF schemes coming down
creating scope for fresh investments.

The regulator again allowed inflows

HOW ARE
INTERNATIO-
NAL FUNDS
TAXED?

There is a long-
term capital gains
tax for overseas
fund of funds
which is 12.5%
for investments
held for over

24 months. For
investments

held less than 24

growth has slowed,” Aggarwal
said. “The outstanding CD ratio
remains elevated at 79.1% ., indi-
cating banks' need tofocus more
on increasing theirdeposit base.

sale. The promoter stake will fall to
83.4% after the [PO from 100%.
plans to expand capacity, it is well
placed to take advantage of growth
opportunities in the sector: However,

With

MW for future bids.

grid 15 a major step during installa-
tion of power projects. Acme has se-
cured 647 MW of connectivity and
has applied for connectivity of 3.330

Development (Nabard),

The government thinks this
exercise would “derive the ben-
efitsof scale, efficiency and cost
rationalisation”.

Consolidation of RRBs started

months investors
will pay a short-
term capital gains
tax in line with
their tax slab.

subject to certain restrictions which led
to some fund houses accepting overseas
investments. Even today while some
fund houses accept fresh money, many
have paused it due to non-availability of
limits. Investors should check with the

Banks are expected to face tigh-
ter competition in deposit rates
and may slow credit growth to
manage the high CD ratio.”

The incremental CID ratio rea-
ched113% at theend of thelastfi-
scal vear, mainly led by public
sector banks whooperated onan
incremental CD ratio of more
than 100%. According to Motilal
Oswal report, public sector
banks have benefited from this
trend as their outstanding CD
ratios have remained lower, pro-
viding more room to expand.

The brokerage house estima-
tes that with the CD ratio high
and limited options to squeeze
SLR and LCR to fund credit
growth, banks are likely to shift
focus to increasing deposits.

no clear trend emerges on the finan-
cial front given fluctuating revenue
and profit over the past three yvears.
Inaddition, the company operates in
a highly competitive sector. Given
these factors, long-term investors
with a high risk appetite may consi-
der the IPO while risk-averse inves-
tors may wait for financial stability

BUSINESS

The company builds, owns, and
operates renewable energy pro-
jects in solar, wind, hvbrid, and
firm and dispatchable renewable
energy (FDRE) categories. FDRE
offers firm power supply at higher
capacity utilisation factor (CUF)
compared with solar and wind pro-
jects. It generates revenue through
the sale of electricity to Centre and

UPS AND DOWNS
Revenuewasz1,319.2
crorein FY24, compared
with%1,294.9croreinthe
previous year and
31,4879 croreinFY22

state-backed entities. It has opera-
tional capacity of 1,340 mega watts
(MW) and under construction ca-
pacity of 3,250 MW. It also has 1,730

FINANCIALS

Revenue was 1.319.2 crore in FY24
vs¥21,294.9 crore in the previous ye-
ar and 71,4879 crore in FY22, Net
profit was ¥697.8 crore in FY24 com-
pared withanetlossof ¥3.2crorein
F¥23. The fluctuations can be attri-
buted to capacity divestment. Ope-
rating margin before depreciation
and amortisation was between 82%
and 91% in the3 vearsto FY24.

VALUATION

[tdemandsaP/E multipleof 24 ba-
sedon FY24 earnings while itsen-
terprise value works out to be ne-
arly 23 times Ebitda. Adani Green
Energy, a larger peer, trades at
FY25 expected P/E of 113 and EV/
Ebitda of over 34.

in 2004-05 and after three phases
of amalgamation, the number
has come down to 43 from 196,
This has helped RRBs “min-
imise their overhead expenses,
optimise the use of technology,
enhance the capital base and ar-
ea of operation, and increase
their exposure”.

*Given the rural expansion of
ERBs and agro-climatic/geo-
graphical ethos and in order to
retain the USP of RRBs wviz
closeness to communities, it is
the felt need to embark on fur-
ther consolidation of RRBs to-
wards the goal of ‘one state-one
ERE’,” the government said on
Monday in a communication to
all sponsor banks.

fund house whether the schemes are

available or not.

PRASHANT
MAHESH

Tech Picks

JATIN GEDIA,
Technical Research, Sharekhan

JUBILANT FOODWORKS

Stock has witnessed a trend reversal on daily
charts and is now poised for a pullback rally

STOP LOSS» 2580

LAST CLOSE» 2592
ULTRATECH CEMENT

Stock has completed a five wave decline on the dai-
Iy charts and is now poised for a retracement rally

STOP LOSS» 211,040

LAST CLOSE» 11,185

L&T

BUY

TARGET

x11,453

‘Growth Not Going
to be Linear’

»» From Page1l

*“Thefirst word that comes to my mind for In-
dia is transformation,” he said. The local
unit, Hindustan Unilever Ltd (HUL), is Indi-
a's bigeest consumer goods company. Unile-
ver doesn’t expect massive volume and pri-
cing growth in India in the short term. The
guidance by Schumacher comes against a
backdrop of slowing consumer demand,
especially in Indian cities.

“We see rural growth returning. We see mo-
derate inflation returning, and that's somet-
hing that we will respond to,” Schumacher
said. “We see the transformation happening.
So that's something that we will, of course,
double down on, because that's where we
want tocompete.”

The 53-vear-old Dutchman said Indians ha-

ve plenty of choice, which meant competing
for consumer wallets across categories be-
vond daily home and personal care goods,

“The aspiration level is going up, and that
has consequences at the end of the day on
where people spend their money. The other
one 1s travel and every consumer is keen to
start seeing the world. The third one is that
people in urban areas are prepared to pay for
convenience,” he said. “So with everything
happening, there are many more ambitions
and many more aspirations to fill. And you
are competing at the end of theday™

HUL, regarded as a proxy for consumer sen-
timent in the country, posted 2% growth in sa-
les during the September guarter with 3%
growth in volume, or the producis consu-
mers buy in terms of units.

"InIndia, thegrowth isnot going to be linear.
We are seeing a few quarters, quarter three
and quarter four as well, will not be stellar in

terms of growth,” he said. “But it's a time In
which we transform the company. The parts
that are really growing unbelievably fast are
the parts that we actually transform guicklw
Soif youlook at the growth in the ecommerce
and quick commerce, it's stellar. If voulook at
the luxury segment, it is very fast growing. If
vou look at the whole premiumisation, those
things are going very fast.”

Schumacher said the Indian government is
setting up the right conditions and infrast-
ructure to create demand and help in digital
innovation apart from managing inflation
especially during the pandemic.

“What makes India unique versusany other
opography is that all our core, whether it's be-
auty, home care, personal care, ice cream and
nutrition, every category that is core to Unile-
ver 15 here,” he said. “So our core is Hindus-
tan Unilever core and we will double down in
India which in totality isa hugechoiceforthe
company.”

Unilever's Indian employees account for
40% of its global research, innovation and ar-
tificial intelligence workforce.

HUL, with annual revenue of Rs 60,500 cro-
re, built its leadership position by selling
mass-priced brands from Sunsilk and Clinic
Plus to Lux and Rin. However, its premium
portfolio contribution has increased from
less than 20% a few years ago to nearly 35%.
Despiteuptradingacross segments, HUL will
not lose focus on its mass-priced portfolio,
Schumacher said. The strategy would be
“and also,” not “either-or,” the CEQ said.

“We can make the elephant dance by ma-
kingveryclear choicesfor India,” he said. “At
this point, 70% of our business is going to ge-
neral and distributive trade but we are also
uptrading. The affluent and the aspiring gro-
upof consumers is already (as big) a country
like France. But at the same time, I don't want
tosay with the portfolio and the presence that
we have as a country, let's forget about where
we came from. Youcannotdo that.™

Talks on with 2 Lenders, Fin Entities

== From Page1l

TPG is in discussions with at least two pri-
vate lenders and financial institutions to
come on board, said people in the know. But
as banks can nnly buy up to 20% of an
NBFC, TPG will bethelead partnerevenif a
joint venture is formed, said the people ci-
ted. On top of the $1billion infusion, itplans
to raise at least two to three times that of
debt to create a $2-3 billion platform.

One of the persons said Kotak Mahindra
Bank and ICICI Bank are among those that
have been tapped. This could not be inde-
pendently verified. The platform will be a
bhoard-run, professionally managed set-up.
[t will beunder the aegis of TPG Rise Clima-
te and plans are expected to crystallise furt-
herinthe coming months, withanaim tose-
ek approval from the banking regulator by
the end of this calendar vear. TPG Rise Cli-
mate is part of the TPG's global impact in-
vesting platform.

FINALISING INVESTMENT STRATEGY
TPG has been working with consultingfirm
McKinsey to finalise the investment strate-
v and focus, said the people cited. The plat-
form will look at the broad spectrum of gre-
en financing, of which renewables isonly a
part. As per McKinsey's calculations, ef-
forts to finance energy transition toward
greener and cleaner options in the country
face an annual deficit of $100-125 billion.

For TPG, greenfinancing will cover the en-
tire gamut ranging from renewable power
producersortheir supply chains, to helping
them with project finance, working capital,
even at the construction stage.

It alsoplans to cover the renewable energy
vendor ecosystem as well as the recyeling
industry as part of electric vehicle (EV) fle-

et management besides transition finance
for industrial decarbonisation in core sec-
tors. TPG declined to comment.

PARIS AGREEMENT

Forany energy transition, private capital is
expected toplay apivotal role because of the
scaleof thefinancing challenge, experts sa-
id. Globally, a record $1.8 trillion was inves-
ted in clean energy in 2023 but this needs to
more than double to about $4.5 trillion an-
nually by the early 2030s to meet the Paris
Agreement’s 2050 net zero target, as per the
International Energy Agency.

India has a handful such platforms, inclu-
ding Macquire's EV financing vehicle Ver-
telo, which waslaunched in April withatar-
get of raising $1.5 billion for the domestic e-
mobility ecosystem over 10 years. NIIF-
backed Aseem Infrastructure Finance and
Tata Capital’s Clean Tech Finance arm are
others but smaller in scale and scope. Some
of these NBFCs are also getting merged or
scaled down due to a variety of strategic re-
AS0Ons.

Bulge-bracket PE funds such as KKR,
Apollo Global Management and Brookfield
on the other hand all have, or are raising,
funds that place sustainable investment go-
als and decarbonisation at the centre of the-
ir strategy. But most of them are primarily
equity focussed. For example, TPG on its
own has already backed investment of more
than %4 billion in over 20 climate solutions
companies in nearly 20 countries in the Glo-
bal South.

In India, TPG Rise Climate deployved Rs
7.500 crore ($1 billion) along with co-inves-
tor ADE in Tata Motors' EV arm in 2021 via
compulsory convertible instruments to se-
cure aminority stake atan equity valuation
of up to $9.1 billion.

Stock has dipped towards support zone after a
sharp run-up providing buying opportunity

LAST CLOSE» 23,582 STOP LOSS* 23,530

F&O Strategy JATIN GEDIA

Technical Research Analyst

BANK OF BARODA (NOV FUTURES) BUY

Stock has closed above multiple resistance zone of
255 - 257 indicating a bullish breakout.

LASTCLOSE» 7259.50  sToPLOSs» 2254

TARGET

269
No Largecaps Trading Below 200-DMA

ar-equivalent purchases by do-
mestic institutional investors,
including mutual funds and in-
surers. Thisisoneof thereasons
why many stocks have managed
to stay above the 200-DMA.

Typically, when a stock or in-
dex falls 20% below the 200-
DMA, it's regarded as a deep be-
arishtrend. Atthesametime, re-
adings distant from the 200-
DMA are also treated as contra-
rian indicators. This means a
stock furthest away from the 200-
DMA mayv seea trend reversal.

“The200-DMA isatechnical pa-
rameter used by investors to en-
ter into stocks at support levels
and it is also used to gauge the
market sentiment,” said Jatin
(Gedia, technical analyst, Sha-
rekhan. “Technically, stocks are
oversold on the daily time frame
charts, and we expect a pullback
in many stocks.”

Analvsts note that while the
Nifty is trading 1.7% above its
200-DMA, some 168 of the 1,392
stocks are trading 10-20% below
that level and some of them pre-
sent good buying opportunities,

»» From Page 1

Historically, stocks mostly trade
above these long-term trend in-
dicators in a roaring bull mar-
ket. In the event of declines such
as the current one, they tend to
fall below the 200-DMA, an indi-
cation of deep-rooted weakness
in the market. The 200-DMA sig-
nifies a stock’s trend over the
past vear. A vear has roughly 200
trading sessions.

Around 340 of the 1,392 stocks
under review are trading 20%
above their 200-DMA. Among
the 91 stocks with market capita-
lisation of over 71 lakh crore-
—1j.e, large-caps—none are tra-
ding below this level. More so,
only 55 of the 1,392 stocks aretra-
ding 20% below their 200-DMA.

As per technical analysts, the
200-DMA trends suggest equiti-
es are neither overbought nor
oversold. The Sensex and Nifty
have fallen nearly 7% since Oc-
tober 1 with foreign investors
dumping stocks worth over 1.17
lakh crore, The declines would
have been steeper but for the ne-
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The (Other) Right to
Privacy Upheld

Links nature of resource to ownership

On Tuesday, a 9-judge bench of the Supreme Court delive-
red a divided (8-1) interpretation that all private property
can’t be included in ‘material resources’ of the communi-
ty for the state to apportion equitable, or for the ‘greater
common good’. The interpretation wasoverdue and is bro-
adly inline with India’s development trajectory that relies
on market forces to redistribute resources. Yet, as the dis-
senting view points out, this reliance does not address ri-
singinequality, and the state shouldn’t unduly lose agency
through a narrow reading of what constitutes ‘material
resources of the community’ as stated in Article 39(b) of
the Constitution. The verdict by a bench of this size over-
turns the legal position derived through a minority judg-
ment several decades earlier that included all private pro-
perty in the definition of ‘community resources’. This is
welcome. But it leaves open to interpretation what kind of
private property is, well, private.

Thebench had, at the outset, restric-
ted itself toexaminingthe questionof
community resources and not the
constitutional immunity granted to
the state in promoting public welfare.
The judgment, thus, sets out the limit
on resources the state can claim in its
endeavour. Tothisextent, it servesasacheck oncreeping
expansion of ‘eminent domain’. Subsequent legal inter-
pretations will have to strengthen the contract between
state and its citizens over property rights. The state do-
esn’t face any restriction in this ruling over the defini-
tion of control, another term left vague in the Constitu-
tion, which keeps alive the question of redistributing re-
sources between community and individuals. This, too,
is welcome in that it allows the state room to manoeuvre.

By linking the nature of a resource to its ownership,
the reading pushes the issue to a granular level while
permitting a dynamic relationship between community
and material resources. Inthis, itservestobuild adeeper
moat around private ownership, keeping Adam Smith'’s
proverbial hand invisible.

Stop Making Our
Rivers Flowing Hell

The polluter pays principle is a widely accepted tenet within
broader guidelines for sustainable development. This was re-
affirmed by the Supreme Court on Monday when it ordered
Agra Nagar Nigam to pay environmental compensation of
¥58.39 cr for polluting the Yamuna with untreated sewage.
This isn’t the first time a polluter or local government body
has faced scrutiny The National Green Tribunal's (NGT)
docket isfilled with such cases.

The court’s backing of the NGT s April order, which documen-
ted thefailure of existing sewage treatment plants(STPs)in Ag-
ra, is promising. NGT's order had noted that among 90 drains,
only 21 were fully tapped, while 8 were partially and 61 entirely
untapped, resulting in untreated sewage
flowing directly into the river. This ruling
not only assigns responsibility for sewage
and effluent treatment, but also can spark
a long-overdue conversation about empo-
wering municipal bodies to fulfil their du-
# ties. The order also shines a spotlight on
WS water pollution. It’s not just air quality
that's critical for citizens’ health. Water is also diminishing the
quality of life for many As CJI DY Chandrachud aptly stated,
‘[Civic authorities] have created a hell.... All rivers are getting
polluted because of such indiscriminate discharge in rivers.’

Implementing plans to tackle water pollution from sewage
and effluent discharge into rivers must become a priority for
city and state administrations. For success, it's crucial to em-
power municipal bodies and hold them accountable. Local go-
vernments operate at ground zero and must be involved in de-
cision-making to design effective solutions and create mecha-
nisms that deliver results. Municipal authorities must take
ownership of both the problem and the solution. Otherwise,
more such ‘hells’ will emerge.

A JUST IN JEST

J Acivil servant with a difference
causes some uncivil unrest

Too Much Equatorial
Action in Office

Move over Casanova. Baltasar Ebang Engonga is the new
king of what the late Italian president Silvio Berlusconi
described with onomatopoeic accuracy, bunga-bunga. Eng-
onga is a civil servant in Malabo, capital of Equatorial Gui-
neainwestern-central Africa, whohasreportedly had, over
time — what Bill Clinton insisted he did not have with any
White House intern — sex [dramatic pause not necessarily
leading to a pregnant one] with many, many women. And
how did this become public knowledge? Because ‘hundreds’
of sex tapes involving Engonga the Unputdownable found
their way on social media. It is still unclear whether *hund-
reds’ of videos amount to ‘hundreds’ of willing partners.
On the face of it, civil servants of a certain scale are known
for their usual ‘chai-pani’. But in the case of the married di-
rector of Equatorial Guinea’s National Financial Investiga-
tion Agency, it was intercourse. Participants included wives
of prominent officials. But what was seen as being really im-
proper was that the venue chosen by Engonga for his salacio-
us videos was his office. This scandal has led to the country’s
vicepresident announcing that the government will order
‘immediate suspensionof all civil servants who have had sex-
ual relations in the offices of the ministries’. Or, as our folks
in the Enforcement Directorate would havesaid, ‘Getaroom!’

Could the US election do with an India-style Model Code of Conduct and Election Commission?

Akshay Rout

B merica knows best. Or does
{[,i‘ it? Democracy and elections
'I"f are under a strenuous test in
J ﬁ the US, not so much because
<= = of the impending result but
because of the run-up leading up to it
and the aftermath feared. America
may be the Great Influencer, but when
it comes to the election process, boy
has it come across so far as a dysfunc-
tional democratic state,

Excitement, of course, is
always when personalities
involved are ‘colourful’ .4
and the election process
itself is high-octane low
entertainment.  Racist
and misogynistic  re-
marks have flown thick
and fast. For months, the
UShasbeenlocked ina ve-
ritable civil war, polarised not
only by ‘donkey’ and ‘elephant’, but al-
so by ethnie, class, urban-rural, colle-
giate and non-collegiate divisions, the-
ge divisions not necessarily cutting
across each other neatly The election
has even appeared to be a fight betwe-
en America's men and women.

Electoral India seems to fare better:
Sure, the Model Code of Conduct
(MCC)could be served better, Butithas
served well so far, Yes, arguments over
the efficacy of the 60-yr-old MCC abo-
und. But without it, campaign discour-
se could go the American way.

Large democracies can ill afford re-
sidues of ugly election campaigns,
especiallv when those edged out in the
contest also have the support of a sig-
nificant proportion of the voting popu-
lation. Falsehood, and demonisation,
may excite and vield votes, But these
Frankenstein's monsters stay on to de-

McAmerica f.iﬂaat Again

vour the very social fabric. It's temp-
ting, in this context, to imagine if an
MCCin Uselections could have contai-
ned the rhetorical rot.

American elections have
had close calls. John F
Kennedy won by the nar-
rowest margin of 017%
against Richard Nixon in
1960, Results were not con-
tested, although there we-
re some allegations of vo-
ting fraud. In 2000, demo-
cratic nominee Al Gore,
with a larger share of popular votes,

conceded after afew hundred votes ga-

ve a narrow and contentious win to
George W Bush in Florida.

Cut to Jan 6, 2021. The world witnes-
sed, volume button on fingertip, an un-
precedented maob attack on the US Ca-
pitol attempting to overturn the 2020
election results. This spectacle sud-
denly showed an America that, never
mind the world, even America itself
didn't recognise. Defeated incumbent
Donald Trump did not concede defeat,
alleging conspiracy, fraud and corrup-
tion of the electoral process. 2024 has,
g0 far, been a lond echo of 2020,

To be fair; it's not the US alone. The-
re’s noticeable pushback worldwide
against statutory and orderly trans-
ition of power, In general elections in
Mozambique and Georgia last month,
there were protests and ‘boyeotts’ aga-

AMERICA GOES TO WAR

inst results. In 2022, Brazilian presi-
dent Jair Bolsonaro’s belligerent sup-
porters kept storming official buil-
dings well after his successor Lula da
Silva took charge.

In ‘democratic’ Pakistan earlierthis
vear, results were contested after some
messy handling by election officials.
January elections in Bangladesh, rest-
ricted and boyveotted, finally got dum-
ped, and morphed into street protests
and, finally, into a bloodless coup.

India, in its 18 Lok Sabha polls and
400-plus state elections, has fared bet-
ter: Credit goes to the constitutional ar-
chitecture, buttressed by Representa-
tion of the People Act, heavy lifting by
successive ECs, and limits of political

In the US, poll workers vary in
different states and counties,
with cases of some suffering

intimidation over issues like
early and migrant voting

The election has even appeared
to be a fight between America's
men and women

and voting behaviour Frittering this
sirength in any manner will be an invi-
tation toanarchy,

In India’s composite demography,
doubts and rumours can lead to turbu-
lence and public unrest, especially
when timed with votingor the counting
process. But reality checks trump dog-
matic disbelief because of the trust KC
has—and has earned —over the years.

In a general election in India, some
15 mn officials perform under the di-
rection — and protection — of an in-
tegrated authority. In the US, poll wor-
kers vary in different states and coun-
ties, with cases of some suffering inti-
midation over issues like early and
migrant voting. Different ways of co-
unting in different US states carry in-
built uncertainty.

In India, the demand is for turnout
data — both aggregates and segregates
— on a real-time basis, and at good spe-
ed. The US Federal Election Commis-
sion is confined to enforcement of laws
and disclosures, limitsand prohibitions
around campaign finance. It doesn’t ha-
ve the comprehensive mandate of ‘su-
perintendence, direction and control’
of elections conferred on EC under Ar-
ticle 324 of the Indian Constitution.

Institutions like EC are as much 1i-
ving entities as the Constitution itself,
required to embrace constant impro-
vements, with responsibility to hear
erievances and deal with them fairly
and transparently. Political parties,
too, live with the pragmatic wisdom
that they'll win some, lose some — or
even lose more, win less.

America could pick up a trick or
two from us in this department of de-
MOCTacy.

The writer is former DG, EC

Let s Revive Coloured Rice

"

Sanjeev Sanyal &
Srishti Chauhan

1
Kalanamak — scented black pearl —

15 an indigenous variety of rice renow-

ned for its distinet aroma grown in
egstern UP Fa-Hien mentions that
Gautam Buddha gifted it to the people
of Kapilavastu, saying its lingering
aroma would mark his remembrance.
Grains of this variety have been found
in excavation sites near Aligarhwa
(then Kapilavastu)in UB
Aromaapart, the variety has 3= iron
and 4= zinc content than usual rice
grown today In the 19th ¢, British
officials and traders realised its
potential. Landowners William
Peppe, J H Humphrey and Edcan
Walker built canals and reservoirs
using bonded labour to scale up its
cultivation. It was exported to Britain,
where it garnered a huge market.
Seeing that the British were establis-
hinga monopoly, a group of Gujarati
traders created a competing mandi at
Uska Bazar (now in eastern UP), But
the British continued to dominate due
to their control over rail routes.
Kalanamak cultivation declined

after ndependence. With the shift to
‘Green Revolution' grain varieties,

the area under kalanamak cultivation
fell from 50,000 ha in the 1940s to
barely 2,000 ha in the 1990s. The neg-
lected canals dried upand Uska Bazar
declined over time.

Until the 1970s, India had more than
1.10,000 varieties of rice, now reduced
toafraction. The Green Revolution's
emphasis on monoculture and high-
vielding hvbrid crops promoted
extensive cultivation of only afew
varieties, which led to the loss of crop
diversity This, in turn, notonly led to
loss of groundwater resources and
soil nutrients but also reduced diver-
sity and nutrition from diets.

Traditional local varieties of colou-
red rice (red, brown and black) are
found in various parts of India;

P Kerala Matta rice, kattamodon,
kairali, jyothy, bhadra, asha, rakt-
hashali.

P Jharkhand & Chhattisgarh
Bhama, danigora, karhani, kalmdani,
ramdi, mury, hindmauri, punaigora.
b Tamil Nadu Red kavuni, kaivara
samba, mappillai samba, kuruvi kar,
poongar.

P Manipur Chakao varieties.
These coloured varieties are
nutrient-dense, Some like
njavarafrom Kerala are
even cherished in ayur-
veda for their medicinal

properties.

Studies corroborate presen-
ceof high multi-nutritional

content, particularly iron, in coloured
rice varieties. A February 2024 article
in NHIUI‘I}, ‘Grain iron and zine con-
tent is independent of anthocyanin
accumulation in pigmented rice
zenotypes of Northeast region of
India’, found iron and zine content in
rice varieties from the northeast.

It also found the red rice genotype
jengoni from Assam having high iron
content (187 ug/g). This is15x than
northern India’s commeon whiterice
variety swarna. Bora from Nagaon in
Assam had the highest zinc content
(120pg/g), 5= the hybrid variety CSR-13.

Apart from indigenous rice varieties,
sorghum and pear], finger and little
millets had been an integral part of
the Indian diet. These are known to
have beneficial properties, suchasa
low glyecemic index that controls blood
sugar, and contains other minerals
like iron, calcium and magnesium. A
2022 Frontiers in Nutrition study, ‘A
Natural Low Phytic Acid Finger
Millet Accession Significantly Impro-
ves Iron Bioavailability in Indian

Women', concluded that lower
, levelsof phyticacid in
Y. finger millet (ragi) resul-
: 1“'-;; ted in 3= iron absorp-

% phyticacid in-

& hibits absorption
of iron in the body.
o A 2024 Inter-

I-:au kheer, anyone?

national Journal of Community
Medicine and Public Health study,
‘Effect of consumption of milletson
prevalence and severity of anaemia
during pregnancy’, found that preva-
lence of anaemia was less common
among pregnant women who consu-
med millets than in the control group.
A 202 Frontiers in Nutrition study,
‘Millets Can Have a Major Impact on
Improving Iron Status, Hemoglobin
Level, and in Reducing Iron Deficiency
Anemia— A Systematic Review and
Meta-Analvsis’, also reinforced the
view that millet consumption can
reduce iron deficiency:

Despite availability of such avast
pool of nutrient-rich indigenous foods,
our approach to mitigating iron defici-
ency hasfocused largely onlacing a
few staple foods artificially with chemi-
cals via large-scale food fortification
programmes. Thisapproach not only
has had ambiguous effectiveness so far,
but is also unsustainable.

We'renow ina peculiar position
where we're growing ever more
nutrient-poor hybrid varieties, well
bevond what's required to fulfil calorie
requirements of the population. Then
we are spending even more to fortify
them with nutrients like iron and zine
that indigenous varieties of cereals
contain naturally This predicament
requires a complete review of our
agricultural and nutritional policies.

Sanval is member;, and Chawhan is
yvoung prafessional, EAC-PM

No Policy Overreaction, Please

2@

Ashima Goyal

A major lesson for monetary policy
from post-pandemic experience is the
importance of avoiding policy overre-
action. Achieving the right balance
post-pandemic was a major reason the
economy did well. In major systemic
advanced economies ( AEs), however,
monetary and fiscal policy overreacted,
creating large surges and sudden stops
in capital flows to emerging markets
(EMs). The omus to manage was left to
them. But EMs now account for more
thamn 50% of global income, soreturn
spillovers to AEs are substantial.

S0, it's in AEs" own interest to reduce
overreaction to moderate negative
feedback coming back tothem. It also
created worldwide inflation, again
affecting AEs themselves. The origi-
nal assessment that pandemic-time
inflation was due to transient supply
shocks proved incorrect because of
the excess fiscal stimulus that created
second-round effects through labour
market pressures in AEs.

But as supply shocks didn’t last as
longas in1970s and central bank
responses to inflation reinforced
credibility of inflation targets, long-
term inflation expectations remained
anchored and inflation came down
faster than expected.

The *higher for longer’ 2023 guidance

in the US was, therefore, not needed,
and spikes in treasury vields it crea-
ted again hurt EMs. AE forecasts had
to be continually changed that yvear —
inflation forecasts were lowered,
those of growth were raised, and
expected repo paths revised.

EM central banks are used to frequ-
ent shocks. So, thev're aware of
difficulties of committing to future
reporates. Now under recurrent
global shocks over the past few years,
AEs alsoface a similar situation.
Since the effects of Alandof mitiga-
ting climate change may be positive or
negative, uncertainty rises.

But markets look for forward guidan-
ce. It'san important part of trans-
parency under inflation targeting (I'T).
Therefore, the central bank reaction
funection, and its interpretation of
economic structure, need to be clearly
communicated. Then, data-based
ruidance allows markets to infer
future actions from incoming data.

Such communication worked well for
India post-pandemic. Currently, the
communication on ‘waitingfora
durable alignment of inflation with the
4% target has delaved market expec-
tations of aratecut, although many
signals point to a trend slowdown.

Large swings in real interest rates

DON'T PANIC

are an indicator of policy overreac-
tion. Real interest rates affect agerega-
tedemand. If interest elasticity high,
asitisin India, high real rates will
reduce demand and output growth,

Responding to signals well intime
can prevent large deviations from
required real rates and reduce the
necessity of large steps. [t'salso
helpful because of the lags with which
monetary policy operates.

Softening of urban consumption is
maore likely to be eyclical than strue-
tural. India’s growing diversity
implies reasonable growth is possible
even with some negative factors, But
it will be far below potential. All guns
have tofire to reach potential.

Since data-based policy doesn't
commit itself toa future path of rates,
a repo rate cut does not announce
future cuts. There's no problem,
therefore, in taking isolated cutsto
keep real rates near equilibrium.

But recurrent supply shocksarea
concern. Can they make inflation
persistent? Central banks need to be
wary of factors that cause second-
round effects from primary supply
shocks. If these are absent, even

recurrent supply shocks
.. can belooked through.
: Fiscal over-stimu-
lus caused such a
second-round effect
in India in the
+ 2010s, and recently
inthe US. Butin
2020s India, Gol
was conservati-
ve, and helped
moderate
supply shock
led-inflation
through
short-term
policies and
longer-term

..-_-n._,
b
>

stiructural reforms.

This enabled a special Kind of mone-
tary-fiscal coordination, where fiscal
action lowered the need for a sharp
rise in policy rates. Such coordination
is fully consistent with central bank
independence. That policy rates rose
in large steps when inflation was
expected to be persistent after the
Ukraine war and, thus, kept real policy
rates positive yet low; helped establish
the credibility of monetary policy

Indian household inflation expec-
tations tend to rise with shocks and
uncertainty But spikes have been
temporary and the trend is downward.
Since low real interest rates ina flex-
ible regime with a credible inflation
target proved sufficient for this trend
reduction, high and rising real rates
arenot required. Fiscal consolidation
and tight monetary policy together, as
is the current case, can be dangerous.

IMF’s view is that KMs escaped the
crises expected after the pandemic
because of better policy frameworks
stich as I'T and fiscal rules. In India’s
case, it was flexible I'T that delivered,
since flexibility allowed adaptation to
domestic cycles and needs. Buffers
enhanced resilience to external
shocks and prudential measures
contributed tofinancial stability,
allowing interest rates to be adjusted
to the domestic cyvele.

[t's systemic AEs that need toalso
adopt broad-based prudential measu-
res to reduce excess volatility in
capital flows affecting EMs, as well as
in their own financial sectors.

The writer isformer mermber,
Maonefary Policy Commitiee, RBI

THE SPEAKING TREE

Shopping Mall
Technique

SWAMI SUKHABODHANANDA

Ambition without commitment
islike a car withouta motor: To
reach higher realms of success
and satisfaction, one must experi-
ence the joy of commitment,. One
must have a high level of cormmit-
ment, notcomplaints.

Believe amiracle can happen to
vou. In other words, be a possibi-
lity thinker: For instance, Walt
Disney wasan unsuccessful car-
toonist, but when hesawaratin
agarage, he envisioned Mickey
Mouse and created history. You
should know how to manage yvour
mind. The mind is made upof
thoughts. Just reflect on this, and
vour life will change. I refer to it
asa shopping mall technigue.,

When you go to a shopping mall,
what do you buy? Only useful pro-
ducts. Now imagine that a shop-
keeper says that vou can take any
product free of cost; what will vou
take? Things that are useful to you.
Now, imagine that your mind is
a shopping mall, and you have to
buy thoughts. You will only buy
thoughts that uplift vou. You will
not buy thoughts of anger or jea-
lousy; instead, vou will prefer
thoughts of joy and compassion.

[t is better to think about things
thatuplift us, such as love, kind-
ness and joy, not anger and jea-
lousy But we are buying useless
thoughts. Young people should
be mindful of this every moment
and reject disempowering thou-
chtsjust as they would rejecta
useless product. This discipline
will keep them inspired.

i PEAS IN A
il PODCAST

Off the
Beaten Path

As 2024 winds down and
(more?) holidays beckan, find-
ingadestination that combin-
es adventure, culture, history
and cuisine —without the cro-
wids—can be tricky If you're
ready to escape the usual tou-
risttraps, tune into Zeroto
Travel's podcast episode,

Here Not There: Alternati-
ve Destinations With Less
Crowds (And Meaningful
Experiences).

Host Jason Moore interviews
award-winning travel journo
Andrew Nelson about his new
book, Here Not There. Known
tor uncovering hidden gems,
Nelson reveals offbeat spots
that deliver unique experien-
ces beyond the typical bucket-
list destinations. As a season-
ed contributor to National
Geographic Traveler, his exp-
ertise guides you toward sm-
arter, more enriching travel.

With ‘over-tourism'nowa
majorissue, this episode pro-
vides practical tips for dod-
ging crowded hotspots while
still enjoving memorable ad-
ventures. Nelson's insights
are timely and perfect for tho-
se seeking fresh ideas across
the US or internationally;

For travellers wanting to
avoid crowds while exploring
lesser-known places, this epi-
sode offers the ultimate guide,
Tune in and get inspired fora
new kind of holiday season.
Here's a teaser: why not skip
tourist favourite Northern Lig-
hts and gofor Southern Lights?

_Chat Room |

From Reactiveto
A Proactive State

Apropos ‘Act on Two Lines of
Control” by Pranab Dhal Saman-
ta {MNov 5), the writer has aptly
highlighted the compulsions fac-
ing China that made it relent and
ease tensions on the border How-
ever, it is high time India starts
playing on the front foot and brin-
s tranquillity to other aspects
aswell, such as Arunachal Pra-
desh over which China raisesa
stink every time a leader visits
the state, and the continued Beij-
ing practice of 1ssuance of ‘stap-
led visas' to Indian citizens from
Arunachal Pradesh since 2009,
Enough of conducting oursel-
ves inareactivemanner: Fora
start, India should make every-
one know about its claim on the
Kashmir region under Chinese
occupation, similarto the dem-
ands being made on POK.

SAMARTHSRAJNAYAK
New Delhi
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Companies & Economy

Sutanuka Ghosal

Kolkata: Indians bought 220 tonnes of sil-
ver during the Dhanteras-Diwali period,
the highest in two decades, according to fi-
gures collated by the India Bullion & Jewel-
lers Association (IBJA). Sales of silver sur-
ged by 37%compared to 160 tonnes in the
same period last year.

Silver coins of 5 and 10 grammages made
up 60% of the demand with the rest compri-
singutensils, divas (lamps), idols and jewel-
lery, asper IBJA.

“Silver worth £2.200 crore have been sold
during the Dhanteras-Diwali period. This
has never happened at least in the last 20 ve-
ars. Silver still has enough legroom to see a
further northward movement. So, the con-
sumers have invested in silver,” said Su-
rendra Mehta, national secretary of 1BJA.

Spirallinggold pricesandsilver breachinga
11-vear record to touch 71 lakh per kg pro-
mpted consumers to rush to buy silver this
Dhanteras-Diwali, considered auspicious to
buy these safe-haven assets, IBJA said 47 ton-
nes of gold were sold during the festive pe-
riod, 15% less than last year, as prevailing hig-
her prices deterred many potential buyers.

Since the start of 2024, silver has seen ro-
bust gains, rising by nearly 34% to %1 lakh
per kg during Dhanteras-Diwali. On Tues-
day; silver was trading in the physical mar-

Shining White

» Silver coins of 5 »In 2024, silver
and 10 grammages has gained
constituted 60% of 33.65% to touch
the demand while 21 lakh per kg
the rest included during the
utensils, lamps, Dhanteras-
idols and jewellery Diwali period

» The growing demand for EVs, which
require 15-30 grams of silver each, is
a major driver for the white metal

. +
v 5&_.. e S The global silver
. TEo { deficit is expected
i toriseby 17%to
215.3 million troy

% ounces this year
due to a 2% growth
' in global demand

ket at 96,765 per kg,

“There 1s volatility in the precious metal
market over the last two days because of the
US presidential elections followed by the Fe-
deral Reserve meeting on the rate cut. This is
normal during any such major global event.
But silver is ona bull run because it has rema-
ined underpriced for a very long time. We are
expecting silver to touch 71.5 lakh per kg by

Diwali Sees Silver Lining with 20yr
Sales Record, Gold Lacks Lustre

White metal worth 2,200 cr sold during Dhanteras-Diwali; yellow metal sales down 15%: IBJA

next Diwali,” said Prithviraj Kothari, mana-

ging director of RiddhiSiddhi Bullion.
Silver is used in many modern technologi-

esincluding electronics, solar panels, batte-

ries, and semiconductors.

Growing demand for electric vehicles
(EVs), which require 15-30 grams of silver
each, is a major driver. Transition to rene-
wable energy and the emergence of Alisal-

soexpected to drive silver demand.

Investors are seeking safe-haven assets
like silver amid geopolitical tensions such
as the Russia-Ukraine war, the Israel-Ha-
mas war, and tensions between the US and

other countries, said Kothari.

Global silver deficit is expected to rise by
17% to 215.3 million troy ounces in 2024 due

to a 2% increase in global demand
led by robust industrial consump-

tion, and a1% fall in total supply, ac-

cording to the Industrv Associa-
tion—Silver Institute.

“Indian investors typically see sil-
Vver as an opportunity—it is a diver-
sifier, helps in better asset alloca-
tion. It is fairly liguid,” said Nilan-
jan De, director of Wishlist Capital,
a wealth management firm.

“Silver prices are expected to wit-
ness further traction. While short-

term volatility is very much antici-
pated, the longer-term perspective

is fairly robust.”

More Atta, Rice Allocation in
‘Bharat’ Ph II to Tame Prices

Prices raised marginally;
food min says intervention
a temporary measure

Our Bureau

New Delhi: The government on Tuesday
launched the second phase of the subsidi-
sed Bharat brand of atta (wheat flour) and
rice with an increased allocation of the sta-
ples to tame the spiralling food inflation.
The maximum retail price of atta has been
raised to T30 per kg, asagainst 27.5perkgin
the first phase, and that of rice to 34 per kg
from 729 per kg in the first phase.

Food and public distribution minister
Pralhad V Joshi said that the second phase
of retail sale of subsidised Bharat Atta and
Bharat Rice had been launched to stabilise
the high prices of the staples in the market
and that it would be a temporary market in-
tervention. “The MSP (minimum support
price) has also been hiked twice in a year,”
he told media persons.

While about 291,738 metric tonnes of rice
have been allocated in this phase, the alloca-
tion of wheat is 369,947 metric tonnes. In the
first phase, between October 2023 and June
2024, about 1.52 million tonnes of atta and
1.46 million tonnes of rice was distributed.

Rice and atta of the Bharat brand will be

sold in 5 kg and 10 kg packets through coope-
ratives, Network for Certification and Con-
servation of Forests, National Agricultural
Cooperative Marketing Federation of India
Ltd, Kendriva Bhandar and e-commerce
platforms.

India’sretail inflation rose to anine-month
high in September on the
back of higher food prices.
Food inflation, which has be-
en a persistent challenge for
the past few quarters, rose
9.24% annually in Septem-

=

MNearly ber as compared to 5.66% in
291,738MT 5105t The government da-
gg‘m ta for October is not vet out.
Sl o Leading consumer goods
manufacturers such as
allocated Hindustan Unilever, ITC
and Nestle have flagged the

high inflation as a cause of concern with
urbandemand significantly slowing down
last month.

The reserve price of rice, which is the lo-
west acceptable price for the seller; is 24 per
kg, and the effective price by the Food Corpo-
ration of India 1s T22 per kg. So, there is a
subsidy of 2 per kg for consumers. Similar-
1y, the reserve price of atta is 23 per kg, and
the effective price is 220.65, implyinga subsi-
dy of £2.35. “This intervention will go on till
the stocks exhaust. If there will be more re-
quirements after that, then we have enough
stock to introduce itagain,” Joshi said.

Cement Makers Lower FY25 Outlook on
Extreme Weather, Low Govt Spending

Nikita Periwal

Mumbai: India’s leading cement produ-
cers have moderated their growth outlook
for the current fiscal vear after a subdued
first half because of extreme weather con-
ditions and slowdown in government spen-
ding due to elections.

As against a high-single digit growth ex-
pected at the start of FYZ25, firms are now
guiding for the industry to grow in mid-
single digits. This will mark a sharp slow-
down from the double-digit growth in volu-
mes in the last three financial vears spur-
red by Centre’s thrust on infrastructure.

While the first half of FY25tends to be we-

IHCL Acquires Majority
Stakein Ambuja Neotia
Group’s Tree of Life Resorts

Our Bureau

New Delhi: Indian Hotels Compa-
ny Ltd (IHCL) bought a majority
stake in the operating company of
Tree of Life Resorts & Hotels, furt-
herexpanding the Tata Group’s ho-
spitality business and enhancing
its capabilities to exploit a burgeo-
ning leisure travel market.

In a regulatory filing. IHCL said
its board has approved the execu-
tion of a share subscription and
purchase agreement, and share-

holders' agreement to acquire abo- N Ambuja Neotia
ut 55% stake for up to 18 crore in - TreeoflLifehas Group, said the
Rajscape Hotels Pvt Litd, the owner propertiesin transaction has
of Tree of Life. Dared, elevated the part-
Puneet Chhatwal, managing di- pehradun, nership with
rector and chief executive officer, waranasi, THCL to the next
IHCL said the deal alighs with the Binsar, level,
company’s 'pioneering ethos' of Kumaon,and “As leaders in In-
creating destinations and building  udaipurwati dian hospitality,

and scaling new hospitality for-

aker for cement producers, the impact has
been particularly severe this vear. Volumes
in the June quarter grew only 3% year-on-
vear due to extended heatwaves
and labour shortage due to the
elections. Sales in the September
guarter remained flat to margi-
nally negative amid a prolonged monsoon.

Adani Cement cut its demand outlook for
the full year to 4-5% post its September qu-
arter earnings from its May estimate of
8-9% growth. The forecast assumed a 7%
GDP growth and a multiplier effect of 1.2 to
1.3 times for the cement industry.

Nuvoco Vistas, which estimated the in-
dustry growing at 7-8% in May, has now cut
its volume growth estimate to 4% for FY25.

Rovyal Enfield
goes Electric, Eyes
India as Mfg Hub

sharmistha Mukherjee

Milan: India will not be a ‘priori-
ty" market for Royal Enfield when
it launches its first electric motor-
cycle Flying Flea C6 (FF (g)
—which will be priced at a premi-
um to electric scooters available
locally—but the company is loo-
kingat leveraging the country asa
manufacturing hub to ship EVsto
Europe and the United States.
Siddhartha Lal, MD of Eicher
Motors, told ET, “So we're not tal-
king India only in this case, like
probably the first bike where India
may not be P1+ Priority One Plus
market. Obviously; it's(India) alwa-
vs important for us. But there are
other markets that will probably
have better traction first and then
over time, India will also have good
traction. But it allows us to enter a
full new space, which otherwise we
wouldn't have in, in petrol bikes.”
While Royval Enfield is not keen
on foraying into the entry-level
motoreycle segment, it will posi-
tion the FFC6 “a couple of notches
up”, and away from the mid-we-
ight category which has domina-
ted sales of petrol motorcycles in
the country. Broadly, the company
will initially focus on marketing
the FF Cé in countries in Europe,
the US, and some individual cities
such as Bangkok (Thailand) and
Sao Paulo (Brazil).
(Thereporterisin Milanonan in-
vitation from Roval Enfield)

AIC STPINEXT INITIATIVES

(A Section 8 Company incorporated by STPI)
C/o STPI, 9th Floor, GIFT One Tower, Block-56, Road-5C, Zone-5,

GIFT City, Gandhinagar-382 355 (Gujarat)
Employment Notice: 02/2024/STPINEXT/FinGlobe

IS STPINEXT
/" INITIATIVES

Application is invited online from the eligible candidates for the position of Chief Operating Of-
ficer (COO) for FinGlobe, Centre of Entrepreneurship (CoE) at GIFT City, Gandhinagar which
is a CoE for FinTech, TechFin, Banking, and allied domains. The vacancy is proposed to be filled-
up purely on contract basis for a period of three years or co-terminus with CoE, whichever is
earlier, which may be renewed based on performance subject to extension of project tenure.

For detailed information and to submit online application for the aforementioned position, inter-
ested applicants may visit the website of the company www.stpinext.in. Last date for submission
of application is 15 days from the date of publication of this notice. Candidates who have ap-
plied against employment notice 01/2024/STPINEXT/FinGlobe dated 24.07.2024 need not

to apply again
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Plan perfect Corporate Events
in the lap of luxury:.

HERITAGE

VILLAGE

8 Meeting Halls & Conference Rooms |
Video Conferencing Facilities |

3 Restaurants & Bar | 150 Rooms & Suites |

Manesar, Harvana

A WORLD APART

Bespoke Team Building Activities

' For reservations call: +91-8448896384

& Visit: heritagevillageresorts.com

IHCL has been in-

mats. “In line with our growth stra-
tegy, italsoreflectsourvision of ex-
panding existing partnerships.
Currently, IHCL is in partnership
with Ambuja Neotia Group for se-
ven hotels and resorts featuring
notable properties such as the Taj
Chia Kutir and Taj Guras Kutir in
Darjeeling and Gangtok," he said.

He said IHCL is aiming to scale
Tree of Life to 100 properties by
2030, reflecting growing demand
for experiential leisure, Tree of Li-
fe has properties in more than 15
destinations including Dared, Deh-
radun, Varanasi, Binsar, and Udai-
purwati.

Harshavardhan Neotia, chairman,

strumental in pioneering new desti-
nations and fravel segments, pla-
cing India on the global tourism
map. With a proven track record of
successfully scaling brands across
various formats, we are confident of
growing the Tree of Life portfolio
with their expertise in developing
and operating boutique leisure offe-
rings," hesaid.

The Tree of Life portfoliospans 14
resorts and hotels with two under
development. [HCL had announ-
ced earlier this vear that it had ex-
panded its brand portfolio through
a ‘strategic alliance’ with Kolkata-
based Ambuja Neotia Group for
Tree of Life.
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Starlink, Telcos Spar over Satellite Spectrum Pricing

US co calls differentiated pricing as self-serving’; local firms say spectrum should be given administratively for some cases, else at market rates

ET's weekly guide into
the ever-evolving Gen Z
slang that influences the
language of our times

Mewing

® MEANING: The act of
pressing your tongue to the
roof of your mouth to make
your jawline appear more
defined for pictures or in
real life,

®m USAGE: That Gen Z employee
thinks mewing will make him
look better in a presentation,
but it won't help if the
content is weak,

= ORIGIN THEORY: Mamed
after British orthodontist
John Mew, who promoted it
as a method to improve jaw
posture in the 1970s. Despite
no scientific research backing
the claim, the technique
gained popularity on TikTok
in 2019-20 sparking a wave
of tutorials.

Compiled by Shephali Bhatt

SUITS &
SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Wake Up Call

The Indianarm
of thisglobal
property con-
sultancy firm
has just woken
uptoaninternal

) scaminvolving
one of its senior executivesin
the westernregion. Following
ananonymaoustip, the company
discovered thatthe executive
wassiphoning off brokerage
feesdirectly fromclients,
bypassing company accounts.
The executive has been termi-
nated, and the company is
considering legal actionto
recover the misappropriated
funds.

Education First

Revolutioncan
wait, leta
thousand
flowers bloom
first. The Union
Housingand
Urban Affairs
Ministry has tweaked its master
plantore-allocate land where
the office of a prominent com-
munist party was supposed to
come up. As per the amended
land use conditions, that plot
will now host anursery school
and a primary school besidesa
play areaandadispensary. The
land concerned sits nexttothe
Rouse Avenue Courtwherea
prominent politician struggled
for bail a few months ago.

Privy to the whispers In power
corridors or juicy tips on India Inc?
Do share with us at
etsuits.sayings@gmail.com

Titan Net Falls 25%
to Z705¢rin Q2

New Delhi: Titan Company pos-
ted a 25% year-on-vear fall in
standalone net profit to 705 cro-
re in the second quarter ended
September 2024 as compared to
7940 crore in the corresponding
quarter previous year. This was
driven by a 290 crore customs
duty-related loss in the quarter.

Custom duty on gold was lowe-
red from 15% to 6% in the Bud-
get.

MD CEK Venkataraman said
that on account of the customs
duty-related losses, and the need
toinvest inthegrowthof various
businesses, the profitability last
quarter was quite depressed.

Revenue from operations
grew 32% vov year-on-vear to
T13.215 crore in the period un-
der review compared to 10,025
crore last vear. Navneeta Nan-
dan

Kiran Rathee

New Delhi: Elon Musk's Starlink
has hit back against Indian telecom
operators’ demand that only auctio-
ned satellite spectrum should be
used to service urban or retail con-
sumers, terming it “self-serving at
the cost of underserved users”.

The US-based company has called
out the telcos, particularly Bharti
Airtel, for secking reasonable spec-
trum pricing for their own satellite
systems but artificially-high and an-
ti-competitive rates for others.

The telcos, however, have reitera-
ted that spectrum should be given at
market rates, the way spectrum for
terrestrial telecom services is allo-
cated, as big satcom plavers like
Starlink and Amazon have a clear
strategy to launch broadband-from-
space services in urban areas and
compete with India's operators.

They have said that the narrative
of connecting the underserved is a
“fallacy” and is being used by global
satcom players to seek relaxations
in spectrum assignment methodolo-
gy, pricing and related norms.

These comments are part of the
consultation process initiated by Te-
lecom Regulatory Authority of In-
dia (Trai) on allocation of satellite
spectrum and what should be the
pricing and terms and conditions
for it. Indian Space Association
(ISpA), too, has called on Trai to
check the big play-
ers from resorting

; aid to predatory pri-
ﬂuﬁ:-ati i cing. Further, smal-
ler satellite players
of connecting like Viasat have op-
r“d%:;? ?d posed Starlink and
e Vs Amazon, regarding
hf;h"gmw ITU (International
g satcom Telecommunica-
ﬁ:::;:; W tion Union) filings
spactrum and its relevance to
assignment ;!ipn?tmm alloca

Without naming any company,
Starlink, in its latest submissions to
Trai, said India's operatorsdonot at-
tempt to provide any explanation of
how their satellite systems use spec-
trum differently from next-genera-
tion systems that can serve users all
across India.

“Instead, they try to thread the dif-

~—> Space Fight

ficult needle of arguing for reaso-
nable spectrum pricing for their
own satellite systems, but artificial-
Iy heightened and anti-competitive
pricing for others,” Starlink said in
its counter comments.

Bharti Airtel chairman Sunil Mit-
tal had earlier called for auction of
spectrum in case satcom firms offer
services in urban areas, but has bat-
ted for administrative allocation, in
case the services are restricted to re-
mote areas.

Seek spectrum | =~ Bigsatcom
at market rates, | '? players will launch |
like terrestrial broadband-from- || ( *
telecom services | LIRS space services KQ‘;-“/
.
One telco arguing Amazon too
for reasonable seeks ad-
spectrum ministrative
pricing v allocation
for own at nominal
systems rates

VIJAY P

Bharti Airtel and satcom company
Eutelsat Oneweb, both backed by
the Bharti group, telco Vodafone
Idea and the Cellular Operators As-
sociation of India (COAT)had propo-
sed a differentiated spectrum pri-
cing strategy to ensure a level-play-
ing field between satcom and ter-
restrial operators. As per the
players, only for particular use ca-
ses, satcom spectrum should be gi-
ven administratively, otherwise it
should be priced at market rates.

Reliance Jio, though, has been as-
King for auction of the entire sat-
com spectrum.

*These operators are attemp-

ting to reframe their limited

capabilities as a conscious sy-
stem design and business choi-
ce. However, 1t is difficult to see this
as anything other than transparent-
lv self-serving at the cost of under-
served users,” Starlink said.

It said it doubts that any underser-
ved user anywhere in India would
prefer having to pay higher prices
just so these satellite operators can
serve their preferred “traditional
and conventional” markets more
cheaply instead.

Airtel and Oneweb have not provi-
ded any counter comments on the is-
sue, but both Jio and Vodafone Idea
have reiterated that spectrum sho-
uld be priced at market rates.

On Starlink and Amazon's com-
ments, Vodafone Idea said satcom
plavers will be extending their broad-
band services to all areas, including
urban and semi-urban areas, and
will directly compete with terrestrial
communication service providers.

“Therefore, no spectrum policy (in-

cluding assignment methodology
and pricing) should get influenced
by the fallacy being pushed by satel-
lite players for their commercial bu-
siness interest,” Vodafone ldea said.
“It is important that Trai ensures a
level playing field in between the va-
rious players providing competing
and same services.”

Reliance Jio said that with sub-
stantial capacities, satcom plavers
would be competing directly with
terrestrial operators in both urban
and rural markets. Sharing some ex-
amples, Jio said the capacities gene-
rated by SpaceX’s Starlink and Ama-
zon's Kuiper constellations would
be massive and would directly rival
those of terrestrial operators and
would also indeed exceed some of
the terrestrial operators.

“For instance, each Starlink V1
satellite has the capacity of 20
Gbps, followed by V2 mini having
40 Gbps capacity and theupcoming
V2would havel0timesthe capacity
of V1. The Kuiper satellites will al-
so provide significant capacities,
with each satellite expected to
handle up to 1 terabit per second
(Tbps)of traffic,” Jiosaid.

NEW DENOTIFICATION RULES HELP Cost arbitrage, diverse client portfolio seen as positives

Flexible Workspace Providers Look to
Take SEZ Route to Grow in Top Cities

Faizan Haidar

New Delhi: Flexible workspace
providers are eyeing denotified
parts of special economic zones
(SEZs) to expand in the main busi-
nessdistrictsof cities, with develo-
pers such as DLF and Tata Realty
opening up spaces by denotifying
parts of the buildings under the
new regulations.

In the pastfew months, WeWork,
Smartworks, Tablespace, Simpli-
work, 91Springboard and Innov8
have taken space in SEZs in Noi-
da, Gurugram, Hyderabad, Chen-
naiand Kolkata.

In December 2023, the government
had revised the SEZ Rules. The
amendment permitted partial and
floor-wise denotification, introdu-
cing fresh possibilities for utilisa-
tion within SEZs, especially benefi-
ting the IT and ITeS companies as
they currently dominate the SEZ
landscape.

“Denotification of certain SEZs
opens opportunities for flexible
workspace providers like us by
granting access to premium-grade
assets in strategic business loca-
tions with built-in ecosystems.
Thisaccessenablesustobetter ser-
ve enterprise clients and GCCs
{global capability centres) seeking
high-quality infrastructure, sca-

Room for Growth

Govt has permitted partial and
floor-wise denotification in SEZs

Denotified SEZ an RS0 4
attractive, cost- Smartworks, -
effective option for JRE! = ETCS
tenants, flexible Simpliwork have

workspace cos
Areas in Noida,

IT, ITES cos

Gurugram, Chennai, Batge=110"
Hyderabad, dominate SEZ
Kolkata in demand BElE] =

BHAVIN G

lable solutions and top-tier ameni-
ties,” said Karan Chopra, founder,
Table Space. The company is in
talks to lease about 500,000 sq ft at
an SEZ in Gurugram.

“By operating in denotified SEZs,
providers can serve a broader range
of clients, including non-SEZ-eligib-
le businesses, without being bound
by the traditional SEZ regulations,”
said Kunal Walia, founder and CEQ,
Simpliwork Offices. “What's parti-
cularly compelling is the cost arbit-
rage-savingsof 25-40% compared to
other established micro-markets —
providing significant cost advanta-
gzes along with flexible leasing terms
that help reduce tenant improve-
ment expenses for flex operators.”

taken up spaces

Denotified SEZ office spaces provi-
de substantial cost savings compa-
red to other premium micro-mar-
kets, making them an attractive,
cost-effective option for tenants and
flexible workspace operators see-
king to reduce operational expenses
without compromising on location
or quality Simpliwork Offices has
leased close to 150,000 sq ft at Capita-
land Ascendas in Gurugram.

“Thisopensupaleasablespacetoa
large segment of customers who
prefer a flexible and asset light mo-
del on their books as opposed to a
straight-line direct lease for a large
space,” said Anshu Sarin, CEO,
lspringboard. “It is a welcome
change for all collaborators — end

customers, developers and opera-

~ torssuch asus. Inourimmediate ex-

pansion plan we are expanding into
a few such A category assets to hou-

y se IT/ITES enabled businesses.”

= The company has taken around
a __j E 32,000 sq ft in DLF Cyber City,

Gurugram.

Smartworks, which hasfiled
preliminary papers with the Se-
curities and Exchange Board of

India to raise funds through
an initial public offering, re-

= /J cently leased 450,000 sq ft with de-
veloper ASF in Gurugram.

The ASF Insignia Campus is
primarily an SEZ space, and the
company is denotifying space to
lease ittonon-IT tenants.

According to industry estima-
tes, about 20,000 hectares of SEZ
land and 100 million sq feet of bu-
ili-up area arecurrently vacant.

SEZs were originally set up to
promote exports. As designated
duty-free enclaves, they were tre-
ated as areas outside the customs
territory of the country.

Multinational companies believe
that there is no major financial be-
nefit to operate in SEZs after the
sunset clause, though the complian-
cerequirements remain.

IT SEZs in India are predominant-
ly occupied by I'T services compani-
es and the capability and service
centres of multinationals.

Luxury Brands Go Extra Mile to Tap Indian Travellers

As outbound spending on luxury goods jumps, cos tailor experiences centred around outlets

Anumeha Chaturvedi

New Delhi: A rising number of
Indians are shopping for luxury
gnods when travelling overseas,
prompting payments companies,
travel service providers and luxury
brands to take note.

As per data shared by Visaex-
clusively with ET, outbound spen-
ding on luxury goods by Indians in &)1
of 2024 was 250% more, compared
with the same quarterfive vearsago
in 2019, outpacing the growth inall
cross-border spending by Indians
that tripled.

Fast food and restaurants (up
200% ), accommodation (150%)and
transportation (200% ) were the other
areas that recorded steep growth in
spending in five vears, Visa said.

Sridhar Keppurengan, senior
director and head of cross-border
payments for India and South Asiaat
Visa, said the growing appetite for
luxury goods and experiences is
reshaping the preferences of Indian
outbound travellers.

“India now ranks among the hig-
hest in Asia in terms of expressinga
desire to spend on luxury goods,” he
said.

Thomas Cook{India) hasseena
20-25% year-on-vear jump for premi-
um and luxury shopping experiences

among Indians while traveling
overseas, sald Rajeev Kale, its presi-
dent and country head for holidays,
MICE and visa.

“We have hence incorporated visits
toluxury retail outlets like Ma-
cArthur Glen and Bicester Village as
partof our programmes,” he said.

“We have organised exclusive
high-end shopping experiences with
limo-transfers, privaterooms and a
personal shopper, besides access to
haute-couture runway shows. We
are seeing huge interest from India’s
powerful corporate MICE segment
too, and basis demand, we have
allocated 6-7 hours at uber premium
shopping outlets in France, [taly;
Austria, the UK, Spainand Japan,”
he added.

Indians have also started apprecia-
ting global art a lot more than before
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and the total pie of luxury consump-
tion both within and outside India
has increased, said Neeraj Walia,
managing director and CEO of
Montblanc India.

“Be it Swiss watches or leather
ooods from [taly or France, luxury
consumption by Indians both within
and outside India has increased.
Shopping during travel is a different
experience altogether,” he added.

sl Nandakumar;, president and

country head for holidays
and corporate tours at
SOTC Travel, said the
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Everstone Puts Off Plan to Sell
Stake in Restaurant Brands Asia

New Delhi: Everstone Capital has put
on hold plans to sell its 13.17% holding
in Restaurant Brands Asia (previously
Burger King India), after deal talks
with Advent International and Gene-
ral Atlantic did not go through and no
new suitors came forward for the stake
amid continued stress in the quick-ser-
vice restaurant (QSR) sector:
*Wedonot haveany intenttosell any
further stake in the near future in
RBA (Restaurant Brands Asia),” a
spokesperson for the private equity
firm said in response to ET's query,
adding: “We look forward to building
RBA into India's largest and most
profitable listed QSR in India.”
“Everstone Capital, which has been
in the market to sell its entire stake in
Burger King for well over two years, fo-
und notakersatthe valuation it wasas-
king; hence they have withdrawn a sta-
ke sale for the near immediate term at

Ratna Bhushan

company has designed “shop till vou
drop” itineraries for trips. “Some
Iuxury outlets have also gone all out
towoo Indian shoppers with private
entrances and complimentary
transfers, hands-free shopping with
shopping experts, exclusive dis-
counts and offers,” he added.

Sanjay Mishra, director for India at
Swiss laxury watch manufacturer
Franck Muller, said while sales for
the luxury brand are up 11% this year
over last vear in India, swiping cards
internationally has also increased.
“Rising disposable incomes, growing
aspirations for luxury brands and
favourable currency exchange have
contributed to anuptick in luxury

goods consumption. Besides
domestic demand, we see
an increase in queries
at our boutigues
in Dubai,

London and
Singapore,” he
added.

Manoj
Adlakha,
CEOand
founder of

lifestvle manage-
ment company
RedBervyl, said its
members frequently
request personalised
shopping experiences,

least,” an executive aware of the plans
said.

RBA, which operates the Burger King
@SRsin India, reported 9% vear-on-ve-
ar revenue growth in the July-Septem-
ber quarter. But its same-store sales, a
key indicator of customer retention,
declined 3% due to subdued demand,
the chain said in an investor presenta-
tion. “The QSR industry is seeing de-

mand challenges; hence,
near-term growth metrics
for India business will see
a slow recovery” Motilal
Oswal wrote inareport.

Speaking to analysts after the compa-
ny declared its quarter results, RBA
chief executive Rajeev Varman said:
“We know the environment has been
tough in India, and the traffic numbers
have been kind of subdued and so
forth. We have seen 885G (same store
sales crowth)coming in negative in the
industry... but we are steadfast on our
progress.” RBA operated 464 stores in
India as of September.

KKRIndia CEO
Buys Luxury
Apartmentin
SoBo for 88 cr

Kailash Babar

Mumbai: KKR India’schief ex-
ecutive Gaurav Trehan has bo-
ught a sea-view luxury apart-
ment in a super-premium pro-
ject along south Mumbai’'s
plush Carmichael Road for ne-
arly 88 crore from JSW Realty,
a real estate development firm
of JSW Group.

The deal for the apartment,
with a carpet area of 5,381 squa-
re feet, is valued at around 1.6
lakh per square feet, making it
one of the cost-

liest property p T
transactions in Deal for
the country. apartment,

The buver pa- with 5,381sq
id ¥5.26 crore in ft carpet area,
stamp duty is valued at
charges for the rL6Lpersqft,
registration of making it one
the deal conclu-  of the costliest
ded on October property
18, Apart from transactionsin
being the CEQO the country

of KKR India,
Trehan is co-head of KKR Asia
Pacific and head of Asia Pacific
Private Equity,

As per the agreement, Trehan
will get exclusive access to four
parking slots, showed the docu-
ments accessed through realty
data analytics firm Zapkey.com.
The property has a balcony and
deck area of 434 square feet.

ET's email to JSW Realty see-
king comment remained unans-
wered at press time Monday,
while Trehan declined to com-
ment. Windsor Residency, a divi-
sion of JSW Realty developed
the luxury residential project,
Morena House,

Teena Thacker

New Delhi: Representatives of
patients as well as treatment acti-
vists on Tuesday raised concerns
over the patent monopolies for
drugs against rare diseases and
called upon government, courts
and lawmakers to take urgentac-
tion to address the abuse of these
monopolies.

Swiss drugmaker Roche, for in-
stance, is seekKing a permanent
injunction against Natco Phar-
ma to prevent introduction of a
generic version of Risdiplam, a
spinal muscular atrophy (SMA)
drug, citing patent infringement.

Health groups argue Roche's
legal action to block generic
supply jeopardises public inter-
est by limiting access to affor-
dable medication.

They have also sought inter-
vention by the government to
incentivise generic manufactu-
rers to produce and supply
drugs for rare disease patients
inIndiaand otherlow and midd-
le-income countries.

Roche's patent for Risdiplam is
effective until May 2035, allowing
the company to charge about #6
lakh per bottle,

*The production costs suggest
the drug could be made availab-
le for a really low cost,” said a
health activist, who did not
wish to be identified. “The mo-
nopoely on the drug could hinder
the Indian ministry of health
and family welfare’s efforts to
benefit from domestic produc-
tion and competitive pricing
through pooled procurement
(tendering)strategies.”

A Roche spokesperson said, “At
Roche, drug innovation and its
access to patients is foremost. We
are committed to deliver health-
care innovations that signifi-
cantly improves patient lives in

RR Kabel's
Promoter and
Family Buy 2
Flats in Mumbai

Kailash Babar

Mumbai: Cable and wire manu-
facturing company RE Kabel's
promoter and managing direc-
tor Shreegopal Kabra, along
with his family members, pur-
chased two adjacent sea-view
luxury apartments in a super-
premium residential tower in
Mumbai’'s plush Worli locality
for over 198 crore.

The apartments spread over a
total of over 13,809 square feet
area in one of the wingsof the to-

wer on Dr An-

— nie Besant Road
shreegopal are on the 62nd
Kabra & floor. Kabra has
family bought apart-
members ment along
paid over with his wife,
7198 cr for son, and daugh-
the luxury ter-in-law;

apartments Of both the
spread over apartments, the
13,809sqft first apartment
areainWorli 15 spread over

7167 sq ft and
this has been acquired by his son
Rajesh Kabra along with his wi-
fe. This deal has attracted stamp
duty of 3.7 crore, The other
apartment acquired by Shreego-
pal Kabra and his wife is spread
over 6,642 sq ft and they have paid
stampduty of TW.5crore,

The transactions for both the
apartments were registered at
the same time last week on Octo-
ber 30 and as part of the deal, the
family will get exclusive access
to 10 car parking slots in the to-
wer, showed documents accessed
through IndexTap.com. ET's
email to Kabra's team remained
unanswered until press time,

Health Groups Raise
Concerns over Patents
for Rare Disease Drugs

Seek govt and legal intervention to prevent
abuse of monopolies by pharma majors

AFFORDABILITY QUOTIENT
Health groups argue
Roche’s legal actionto
block genericsupply
jeopardises publicin-
terest by limiting access
to affordable medicines

the country while ensuring that
asmany patientsas possiblehave
access toour products.”

The spokesperson further said,
“Our focus remains on discove-
ring and developing innovative
medicines and diagnostics that
will change standards of care in
the future. At the same time, we
are also committed to protect our
innovations within the scope of
applicable laws in the countries
we operate and believe that laws
provide sufficient safeguards for
protection of innovation.”

The generic production and
supplv of araredisease at a frac-
tion of the cost of the originator
1s a breakthrough that needs to
be promoted to meet patient ne-
eds in India and across low and
middle- income countries, the he-
alth groups said in a note high-
lichting the issue for other disea-
ses such cystie fibrosis, where
the patent barriers are similarly
overwhelming, with no options
for the drug likely to be available
to patients in India.
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Govt to Offload 2.5%
In HZL, Floor Price

Set at 505/share

Two-day sale opens today for non-retail investors,
while retail investors can bid tomorrow: Fin secy

Our Bureau

New Delhi: The government
said on Tuesday that it would
offload up to 2.5% stake in Hin-
dustan Zinc(HZL), setting aflo-
or price of ¥505 per share for
the offer for sale (OFS).

At this price, the government
would rake in 5,910 crore thro-
ugh thissale and somewhat bo-
ostits disinvestment Kitty.

The government currently
holds a 28.54% stake in HZL,
while Anil Agarwal-controlled
Vedanta holds 64.92%.

The two-day sale will open on
Wednesday for non-retail in-
vestors, while retail investors
can bid on Thursday, finance
secretary Tuhin Kanta Pandey,
who also heads the Depart-
ment of Investment and Public
Asset Management, said in a
poston X (formerly Twitter).

The tloor price represents a
9. 7% discount to HZL's closing
stock price of ¥559.45 on the
BSE on Tuesday.

Despite the stake dilution, the
government’s holding in the mi-
ning giant will still be above the
crucial 26% mark, enabling it to
vetocritical proposals by the com-
pany's board should it so want.

Since January 2023, the go-
vernment has shot down at le-
asttwocrucial proposals by the
HZLboard —onefor buying pa-
rent Vedanta's global zinc busi-
ness in a “lofty” $2.98-billion

COMPANY PHOTO
cash deal and another to create
two separate entities for zine/
lead and silver while turning
the recycling business into a
subsidiary.

The baseoffering includes the

sale of a 1.25% stake, or
528.16,488 shares, with an addi-
tional 1.25% available through
the green-shoe option.

HZL shares have surged 89%

in the past one
=

year, outper-
Thefloorprice  forming the
representsa BSE Sensex
9.7% discount that advanced
toHZUscosing 22.3% during
stock price of this period.
7559.45 on the The govern-
BSEonTuesday ment has set a

target of
00,000 crore for 2024-25 thro-
ugh disinvestment and asset
monetisation, without fir-
ming up any specific sell-off
goal, Its disinvestment reve-
nue so far this fiscal stood at
just®o, 176 crore.

However, it's in the process of
conducting the strategic sale of
IDBI Bank, which may substan-
tially boost its divestment reve-
nue should it happen this fiscal.

0il India Q2 Profit Surges 5x

vision last vear.

New Delhi: Oil India’s second-gquarter profit surged
more than five times to 7,834 crore in thisfinancial ve-
arfrom 325 crore a yearearlier on an exceptional pro-

Thecompany 'srevenue declined 7% year-on-yvearto %,519 crore
in the July-September period. Profit before exceptional iterms and
tax fell 10% to 2,305 crore for the quarter: The company had provi-
ded for an exceptional item of 2,363 crore In the year-ago guarter:

Its operating margin fell to 30.4% from 34.9%

a vear earlier.

(il India’s operating profit on both oil and gas sales fell from a
yvear earlier: Operating profit in oil fell 23%: to 71,467 crore and in
gas by 25% to ®71 crore. Ahead of the earnings announcement,
0il India shares closed 4.87% higher on the BSE on Tuesday

when the benchmark Sensex ended 0.88% higher.

PTI

India, Qatar FIUs Discuss Sharing of
Data to Check Money Laundering

New Delhi: The Financial Intel-
ligence Units (FIU} of India and
Ratar met Tuesday to discuss
methods of effective informa-
tion exchange and possible areas
of future collaboration between
the two organisations in the are-
asof anti money laundering and
countering the financing of ter-
rorism (AML/CFT) between
the twocountries.

The nine member delegation
from Qatar which visited New
Delhi, also discussed use of IT
systems and tools, public and
private partnerships, strategic
analysis, and experience in the
virtual digital assets segment,
the finance ministry said in a
statement on Tuesday:

During the visit, FIU-IND head
Vivek Aggarwal and Sheikh Ah-
med Al Thani touched upon va-
rious areas, including the IT sy-
stems used by respective juris-
diction, public and private part-
nership for alliance of reporting
entities in India for AML/CFT
and strategic analysis
and FIU-IND's experi-
ence inarea of virtual
digital assets service
providers (VDA-SPs).

The FIU-Qatar appreciated
the IT system (FINNET 2.0)
used by FIU-IND and mentio-
ned that it is one of the most
sophisticated systems used by
any FIU, finance ministry said.
— Our Bureau

Anti-Dumping Duty Imposed on Welded Stainless Steel Pipes, Tubes

varies from $246-307 per metric
tonne, depending on the producer Theduty,imposed

and country of origin. for 5 years, varies
It comes after the DGTR conclu-  from $246-307 per

Our Bureau

New Delhi: The government on Tu-

esday imposed anti-dumping duty ded that welded stainless steel pl-  metric tonne,
on welded stainless steel pipes and pesandtubeshad beenexportedto dependingonthe
tubes imported from Vietnam and India from these countries “at producerand
Thailand, accepting recommenda- dumped prices and the domestic country of origin

tions of the Directorate General of
Trade Remedies (DGTR).
The duty, imposed for five years,

industry has suffered injury” on
account of these imports. The pro-
be covered imports between April

2022 and
March 2023.
For steel

producers in
Thailand, ex-
cept I Stain-
less Steel Co
Ltd, a$246 per
tonne
dutv has been slapped, while for
Vietnamese steel producers, ex-

metric

cept Sonha SSP and Steel 568 Co., a
$307 per metric tonne duty has be
en imposed,

The DGTR had initiated an anti-
dumping probe on a complaint by
the Delhi-based Stainless Steel Pipe
and Tubes Manufacturer Associa-
tion and the Stainless Steel Pipe &
Tubes Manufacturers Association,
Gujarat.

About 40 domestic producers, ac-

counting for half of the stainless

steel and pipes production in India,
submitted data for the probe.

that
tion

sing
fied

The foreign steel producers said

the products under investiga-
were the American Society of

Mechanical Engineers: Bioproces-

Equipment (ASME-BPE) certi-
and unavailable in India and,

therefore, should be excluded from

the scope of the investigation.
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Extract from the Unaudited Standalone and Consolidated Financial Results for the Quarter and Half Year Ended 30" September 2024

{# in crore unless otherwise stated)

Standalone Consolidated
Financial Financial
sr. S— Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended
No. e 30" 30° 30" 30" 31" 30" 30" 30" 30° 31"
September | September | September | September March September | September | September | September March
2024 2023 2024 2023 2024 2024 2023 2024 2023 2024
Unaudited | Unaudited | Unaudited | Unaudited Audited Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income from Operations 3293072 | 3182262| 6662235| 6405009 13063811 3398133| 3304968 68,803.22| 6589846| 13349954
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional 3,453.12 3,130.10 7,094.74 5,018.81 11,554.56 3,469.65 3,138.47 7,583.47 542098 12,595.01
and/or Extraordinary items)
3 | NetProfit/ {Loss) for the period before tax 346312 |  3130.10| 700474 | 501881| 1155456 346965 313847 |  758347| 542008| 12,595.01
(after Exceptional and/or Exfraordinary items)
4 | Net Profit/ (Loss} for the period after tax 267193 | 240489| 539591| 381689  883648| 268067| 244218 |  587302| 423517  9,902.81
(after Exceptional andfor Extraordinary items)
9 | Total Gomprshanaha. incoms Jor e period 330771 | 345262| 631325| 5250.72| 1214203| 332577| 358256 |  675453| 5560.89| 13,041.73
[Comprising Profit [ (Loss) for the period {after tax) and
Other Comprehensive Income (after tax))
6 | Paid up Equity Share Capital (Face value of ¥ 10 each) £,575.10 6,575.10 6.575.10 6,575.10 6,575.10 6,575.10 6,575.10 6,575.10 6,575.10 6,575.10 |
7 Reserves (excluding Revaluation Reserves) 49 555.98 58,302.34
8 Securities Premium Account ] d
9 Met worth 61,562.25 o4,695.62 61,962.25 o4 695.62 06,131.08
10 | Qutstanding Debt 14,582 67 13,961.00| 1458267 | 13,961.00 16,413.08
11 | Cutstanding Redeemable Preference Shares MIL MIL NIL NIL NIL
12 | Debt Equity Ratio {in times) 0.24 0.24 0.24 0.24 0.29
13 | Eamings per share (in ¥) (Face Value of ¥ 10 each)
(for continuing and discontinued operations)
a) Basic 4.06 3.66 8.21 5.81 13.44 4.10 3.72 8.94 .44 15.06 |
b} Diluted 4.06 3.66 8.21 5.81 13.44 4.10 3.72 8.94 6.44 15.06
(EPS for the Quarter and Half Year not annualised)
14 | Capital Redemption Reserve 126.74 126.74 126.74 | 126.74 126.74
15 | Debt Service Coverage Ratio (in times) 3.93 3.55 3.80 3.08 3.3
16 | Interest Service Coverage Ratio (in times) 13.76 13.80 13.95 11.33 12.97

Notes:- 1. The above isan extractof the detailed format of financial results for the quarter and half year ended
30th September 2024 filed with the Stock Exchanges under Regulation 33 and Regulation 52 of SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015, The full format of the financial results are available on the Stock
Exchanges website (www.nseindia.com, www.bseindia.com) and Company's website (www.gailonline.com).

2. The above results are in accordance with the Companies (Indian Accounting Standards) Rules, 2015, (Ind AS)
prescribed under Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and
other accounting principles generally accepted in India.

Place: New Delhi

Date: 05" November, 2024

www.gailonline.com
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e [NIT NO. 439/BID NO. 790/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF TR 01722570431
' 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 : el capdo@uhbyn.org.in
UHBVN {NIT MO, 441/BID NO, T02/PROF2024- EXTENTION OF CLOSING AND QPENING DATE OF BID, DATE OF A 01722570431
2 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 ; 13.11.2024 ' -0rg: cepdc@uhbvn.org.in
T (NIT NO, 442/B1D NO. 793/PRD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF T 01722570431
3 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 W -org-n cepdc@uhbyvr.ong.in
(NIT MO, 444/BID NO. 795/PAD,2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID, DATE OF 01722570431
4 K 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 WINVEARIOVLOE-N cepdc@uhbvn.org.in
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UHBVYN (NIT NO. $46/BID NO. 797/PBO/2029- | & hepyg : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 www.uhbvn.org.in SLERAIAL
[ 2025) 20333 cepdo@uhbyn.org.in
BN (NIT NO. 448/BID NO, 799/P&D[2024- EXTENTION OF l‘.l._ﬂS-[Nl.‘; AMND OPENING DATE OF BID, DATE OF wwiw,Uhbvn.org. in 01722570431
7 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 cepdofiuhbyn.org.in
~ (NIT NO. 449/BID NO. B0D/PAD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE OF | . 01722570431
a BN 2025) CLOSING : 11.11.2024 DATE OF OPENING PART-1 : 13.11.2024 i i g cepdc@uhbyn.ong.in
FOR FURTHER INFORMATION KINDLY VISIT : www.etende I'S.hl‘v..l"llc.ll"l RO 30032
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er Masterclass

Regd. Office: GAIL Bhawan, 16, Bhikaiji Cama Place, New Delhi-110066 | CIN: L40200DL1984G0I018976

3. For Other Line items referred in Regulation 52{4) SEBI (Listing and Other Disclosure Requirements) Regulations,
2015 pertinent disclosures have been made to the Stock Exchanges website (www.nseindia.com,
www.bseindia.com) and Company's website (www.gailonline.com).

4, Figures for the previous peniods have been regrouped, wherever necessary, to confirm to the current period’s
classification.

For GAIL {India) Limited
Sd/-

(R K Jain)

Director (Finance) and CFO
(DIN: 08788595)

Followus: @ @ @

ET Tar Ecosomic Tives

MASTERING STRATEGIC

BUSINESS NEGOTIATION

Delhi

Dr D|5han Hamdar

_, Flarme | I|

December 10, 2024

8L I||

Pro

Pn:-f Ta nya Mencm

Master the Art of Strategic Negotiation: A High-Impact Masterclass
for C-Suite Leaders Seeking Competitive Advantage

Unique Opportunities at this masterclass

Hands-On Practice: Enhance skills through simulations.
Strategic Frameworks: Develop a negotiation playbook.

Real-World Insights: Learn from industry cases.

Actionable Outcomes: Set goals, drive improvements.
Networking with high profile peer group.

Scan the QR code
to visit the website

Limited seats on a first come, first served basis

NOMINATE YOUR TEAM NOW!

Call: +91 98719 77008 | Email: sweta.bhardwaj@timesinternet.in
www.etmasterclass.com/bns

ATIMES INTERNET inmiaTIVE




B

RAND K

TaE EconoMI1C TIMES noveMBER 06-12 2024

n2018, PepsiCo’sthen CEO Indra
Nooyl, in an interview, spoke
about introducing ‘crunch-
free’ Doritos chips for women,
explaining that ‘they don’t like
tocrunch tooloudly in public’.
Within hours, ‘Lady Doritos’
hecame meme-fodder for amused and
outraged netizens, the issue ending with
anassuringtweet by Doritossayving, “We
already have Doritos for women —they re
called Doritos, and they're enjoved by
millions of peopleevery day.”

SixX years down, it's perhaps safe
to assume that brands would be
quite cautious today when it comes
to cashing in on stereotyped attitudes
and preferences,

The world is moving towards a more
neutral approach when it comes to
many products that were traditionally
perceived to be used by one (dominant)
gender. Like last year, when pictures of
actor Shradha Kapoor receiving her new
Lamborghini did the rounds, and more
recently when stories of her cruising on
Mumbai's Coastal Road popped up on
social media, it cast aside some of the
typical ‘male-forward’ buyer profiles of
the supercarbrand.

In fact, a quick glance at Instagram
accountslike ‘Queens Drive Club'(started
by women supercar owners) and ‘Car
GirlsIndia’ (runby a bunchof ‘petrolhead
women’) drives home the point that buyer
profiles needn't be genderised.

BI’EEIHiI'I:E away from i]FﬂtHEﬁl‘IE
This narrative is not just about women
belying gender constructs. The wind

blows the other way too.

wagat Sarangi, co-founder
. of insights forum Smytten,
" says that more brands
: are discovering that a

i significant chunk of their
" buyers are from genders

outside their target zone.

Sarangi cites the case of a
personal care D2C brand that targets
women. Much to their surprise, they
found that male customers accounted
for 35% of sales. The brand studied
the trend further to probe if these men
(primarily in the 18-25 age group) were
purchasing products for their female
partners or women in the house. But in
more than 80% of use cases, it was meant
for personal consumption.

“We've definitely seen a shift, with
more men taking an active interest -
in skincare. It’ zer a &
space CM%{
says Mohit Yadav, founder of
new-age beauty products brand
Minimalist.

“Gender barriers are diminishing,”
accepts Sarangi, giving another example
of Oud, known by some as the most
expensive fragrance in the world. “Oud
has been seeing massive acceptance
among women. But today, all Oud-based
fragrance brands are actually marketed
tomen,” headds.

Thelastfew vearshaveseen fashionand
beauty brands leading the way in neutral

messaging, “We've taken a more gender-
. neutral approach to our branding and
marketing strategies. We avoid gender-
specificmessagingand instead highlight
the science and results behind each
product,” shares Yadav.

Sweeping generalisations?

It's a world where quickly evolving
cultural norms are making it tougher
for marketers to keep up with consumer
preferences but shifts like these go
beyond ‘trends’

Brands are now waking up to the fact
that traditional gender-led segmentation
will soon have to give wayv to a more
dynamic oneled by aspectrum,

Importantly, this is not about purpose-
driven mandates or the need for
inclusivity, but a business imperative
led by the notion that targeting mindset,
attitude and lifestyle instead of gender,

could help thebottomline.

-, InLamborghini's case, the luxury
* carmaker has seen demand

1 from women consumers evolve

{ over the years, “This shift has

allowed us to create marketing

24 opportunities to reach out to
. them, with a focus on empowerment

Women buyversarealsolookingat aspects
bevond the hood and what lies beneath
it. “We have seen that women care .-
about quality and eraftsmanship,
In our showrooms, they also |
love to feel and touch the leather
samplesfor personalised options,”
henotes, N
Over the vears, the brand has

launched initiatives where women get
behind the wheeloftheir Lamborghinis
inashared celebration.

Mera wala pink vs fera wala blue
In2021, toymaker Legopledged toremove
gender stereotypes from their brand.
They stopped marketing toys distinctly
to boys or girls and ensured that their
products aregender-neutral. Toy retailer
Hamleys too did away with gender-based
sections at its stores in India. The brand /|
subsequently saw a sizable proportion o
stuffed toys being bought by boys, and
rirls increasingly buving drones
and remote-control cars.

According to a recent Economic
Timesreport, almost 25-30% ofthe
sales at Hamleys are of toys which
were once marketed for a particular
gender, but are now bought by customers
of the other gender.

Toy startup Smartivity, which
focuses on STEM (science, technology,
engineering, arts and math) toys,
ensures that the brand’s packaging

o

., gender-neutral approach is seen

and passion as they have become a st features both boys and girls. This

part of the luxury asboth %
consume decision makeérs,.
says Franeceseo Scardaoni, region
directorat Lamborghini APAC.
scardaoni adds that when they ™
introduced their Urus model, it was
agame changerinattractingawholenew
audience, including women and families.

=

% acrosstheirads, videosand posts

'y i on platforms such as Amazon
¢+ andInstagram too.

7 However, despite their intent,

insightsfromarecentsurvey ofover

5,000 of Smartivity's customers showed

that more than 75% of the buying was for

boys — presumably led by notions that

_ STEM toysare for boys.

. Some urban parents are
 starting to break away from
: this stereotype. But a lot
' ! pf consumers still think of
J.rkﬁ‘m’l:lci\ﬂ ike ours as ‘boy toys’,”
- explains Ashwini Kumar, co-
founder, Smartivity. He adds that in
the US, where the brand has been active
for two vears, this split is much more
balanced at 50/50, whereas in Japan,
it’s about 60,/40 in favour of boys. The
company is now mixing in themes like
music, colours and craft to appeal more
tochildren with diverse interests.

Product-centric to life-centric

Sonal Mehra, MD of Accenture Song in
India, believes that tostay relevant today,
companies must shift from product or
customer-centric strategies to a life-
_centricapproach. “This helps brands

. become integral in consumers’
1 lives by recognising them as
o multi-faceted, fluid and complex,

¥ moving bevond conventional

¥ personas,”shesays.
Quite a few studies have
brought to fore the Gen Z and /
millennial aversion to binary
gender divisions — and box-
checkingingeneral.

According toa 2018 McKinsey study,
48% of Gen Z consumers and 38% of
consumers in other generations value
brands that don't classify products by
gender, stemming from an inherent
need to shape their own identities — and
being ‘identity nomads’. But marketers
shouldn’t just act to assuage these young
cohorts, caution experts.

“Brands must discard outdated
assumptions based on static

Y|

Marketers, take note.
Audience grouping is changing,
with gender fluidity gaining
traction. Shweta Mulki and
Prasad Sangameshwaran

explore this new shift.

There [aren't] any more
open issues, and there
IS N0... money going
either way, and we both
Move on.

Bjorn Guiden, CEO, Adidas,
after the company and rapper Ye
settied their feud out of court

)

segmentation. They need to surpass
‘genderisation’ across demographics,
not just younger generations. This
i$ because content consumption
behaviours vary and this requires

real-time behavioural segmentation,”
adds Mehra.

Diminishing divide
While we may have moved the needle
on sexist stereotypical messaging in
India, true gender-fluidity is a more
ambitious goal.

Some also feel the issue of gender

-s—---. division may not be as pronounced

~ in certain categories.

ae! woSiddharth Shekhar Singh,

i associate professor of
marketing at Indian School
of Business, gives the example
of food. “There was never any
gender divide in food unless it involved
specific gender-related health reasons,”
he states, adding, “I don't find this
gender divide diminishing fast enough
for brands to worry, Some social groups
have tried to narrow it, but theyv arestill
a minority. It will push the boundary,
but it won't remove the gender divide in
many categories.”

Also, consumers may still accept

.
S,

Gender Benders
WHEN STANLEY 1913, makers of the viral
Stanley ‘Quencher' tumbler, targeted
millennial and Gen Z women around four
Vears ago, they saw revenues leap multi-fold.
The brand is now reportedly looking to
widen this appeal and pivot to include men—
their original target group 111 years ago.

| WHILELIQUOR companies ke Diageoand

Brown-Forman (Jack Daniels) actively
started targeting women buyers only some
years ago, women were the original brewers
of beer in many civilisations. Eons ago,
Sumerian brewing priestesses crafted beer
to celebrate Ninkasi — 'the beer goddess..

EARLIER THIS YEAR, the world's largest
cryptocurrency exchange Binance launched
a perfume ‘Crypto’, to "blend finance with
fragrance” to incentivise more women to
participate — a move met with much
mockery on social media.

IN 2018, Kleenex scrapped the ‘Mansize'
branding from its tissue boxes after 60 years
on the shelves, when consumers called it out
for being sexist.

gendered products in the future, as there
will always be categories where the
division isled by functional, utility-led
differences.

Owverall, when brands become more
inclusive or gender-agnostic because
of business reasons, the actions
are more authentic and sustained.
Here, the shift will not be limited
to only communications, believes
Pinaki Bhattanharﬁrﬁ.—c\ﬁ\iir
strategy officer at VML. i

“For example, inalco-bevs,
ves, the category needs to |
expand on the back of more %
women. But then, it hasto be
about the entire experience.
We are seeing that even the
retail environment is being reimagined
tomake women teel safertoshopin,” says
Bhattacharya.

He agrees that overall, the need
for gender differentiation in many
categories will not diminish anytime
soon. While vectors such as lifestyle,
occasions or tastes may continue to be
more divided than others, business-led
cases that need to widen their appeal
may see some erosion, he adds.

The winds of change are at marketers’
doorsteps — and thinking bevond
the binary could be one potent way in
winningfuture generations.

shweta. mulkic timesofindia.com
prasad.siatimesinternet.in

INVITATION |
Don't shy away from

Braving A Backlash

ads with gender-progressive
narrativesresonatemorewith
yvoungsters.

Brands addressing sensitive
societal issues or challenging

pushing boundaries,
Manisha Kapoor tells
brands. Strong reactions
are inevitable when you
challenge some norms

BEHIND EVERY creative
advertisement is a brand hoping to
connect with its audience.

Sometimes, this spark of
creativity can ignite a firestorm
of backlash. With outrage just
a click away, isolated reactions
can quickly escalate into a full-
blown crisis. Algorithms amplify
sensationalist content and often
worsen the situation before the
brand can even respond.

To minimise backlash, it’s crucial
to understand which tvpes of ads are
typically eriticised.

For instance, at the Advertising
Standards Council of India
(ASCI), we received complaints
about a fantasy sports brand that
showed someone using a coconut
as a cricket guard, which the
complainants felt was showing
disrespect to an auspicious
object. Another ad that showed
a teenager's preference to watch
cricketon hisphone, rather than be
with his family watching TV, was
felt tobe fracturing family values.

Ads featuring reinterpretations
of traditions, specific portrayals of
women or youth, non-traditional
gender or generational dynamics,
mixed-religion narratives, or
the humorous use of cultural
and religious motifs often attract
disproportionate backlash.

Interestingly, manyv of these
ads do not violate guidelines
under ASCI. And vet, they face
adverse consumer sentiment. To
address evolving norms of what
1s acceptable, ASCI's independent
jury includes people with diverse
perspectives attuned to prevalent
societal norms.

Other media like cinema or OTT
do depict similar themes but are
more accepted. The difference

THINKSTOCK

comesdown tochoice. While viewers
have control over what content they
watch, advertising catches them
unawares. Being confronted with
narrativesthatdon'talign with one's
worldview can be discomforting,
fuellinga backlash.,

Thelong game
=0, should advertisingstopexploring
these themes and play it safe? That
would bealoss.

Advertising has immense
power to normalise progressive
depictions. Research shows that

norms must do more than
just one-off advertisements.
This is especially true for
issues like gender roles,
cultural representations or
generational dynamics. A
long-term strategy is eritical.
Brands with a history of
advocating for inclusion or
progressive ideas tend to be seen as
more authentic. This consistency
builds trust with audiences.

values, they are more likely
to stand firm when things get
tough. When everyvone — from
the CEO to the marketing team
— understands the brand’s
mission, the company can respond
confidently. Anexampleofthis was
asanitarynapkin brand that stuck
to its beliefs of showing red fluid in
a bid to normalise menstruation,
even as several consumers were
upset at the change from the blue
liguid usually shown to depict
menstrual flow,

Creating socially progressive
ads requires genuine engagement
with the communities represented.
Especially with sensitive themes. Try
collaborating with gender activists
for ads featuring progressive roles
for women. Or mayvbe involving

cultural experts when representing
religious motifs. This can avoid tone-
deaf or offensive executions. Avoid
relying solely on internal teams or
superficial research,

Respond, listen, reflect

Brands that push boundaries are
bound to make mistakes, However,
how they respond to backlash
defines their relationship with their
audience. Try these few steps:

1. Acknowledge those missteps and
show a willingness to learn. That's
often met with more forgiveness.

2. Respond with humility, openness
and transparency. Apologising and
explaining the rationale behind a
campaign can help defuse a crisis
and send out a signal that the brand
islistening.

3. Reflect on what went wrong,
whether it was a misjudgement
in creative execution or mis-
understandingcultural sensitivities.

Ultimately, brands open tofeedback
can turn a negative situation intoan
opportunity for growth.

The truth is that advertising
no longer exists in a vacuum. A
narrative that resonates with one

their messaging can
drive meaningful
conversations,
and drive deeper
connections.

Theauthoris CEO,
ASCI Allopinions
expressed are
personal.

gToup may incite outrage in
another. Given how easily
audiences can express
dissatisfaction, backlash is
inevitable whenchallenging
societal norms.

But don’t shy away from
pushing boundaries.
Brands that embrace
societal complexities
and are authentic in

HIDATO
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If backlash occurs, these
brands are better positioned
tonavigate it

Leadersleanin
When ads spark controversy,
brandsfaceimmensepressure
from stakeholders. Without
top-level support, they may
buckle under the backlash.
But if the leadership
supports the campaign’s
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10 With time gane, children cited

13 Pair with one pram moving

15 Half hidden tags for experi-

18 Former French friend grab-

20 Severe doctor given a lot of
22 Places where terms are spent?
23 Excellent and mostly sumptu-

26 Earnest request entertained

Cuts piece of meat before

drink (5,2)

Underwater explorer drives

erratically around island (5,5)

Fﬁ-scr:‘hing fall inthe Rockies?
&

Coaches in wet weather enter-

ing outskirts of Totnes (&)

Timid type with young trou-

blemaker (4)

Criticise summary (7)

Span's tripled possibly for

things grown indoors (6,6}

novel lacking in originality?
{6-6)

close to here for John, say
6.4)

mental site (3)

Fsi]ﬁE recipe for smoked meat

criticism (7)
{7}
ous caotton, maybe (6)

by top leader (4)

24 25
27 28
29
ACROSS 17 Talk of northern Scandinavian cir-

1 Temporary worker sadly tardy
around western part of hospital
(8,4)

B8 A company makes this in support of
channel (7)

9 Aliberal chap with a conservative
handboaok (7)

11 Shady minor criminal in strife {10)

12 Norse god accepted in lair oddly (4)

14 Note leader of plot sabotaging rails
incounterattack (8)

16 Se;:tinn of tree in offshoot of river
(6

19 Unusually ald German is one rent-
21 Big paper misrepresented musician

24 Some fine artist is approaching (4)
25 Object after a term’s misused for or-

27 New inhabitant in North Yorkshire

28 Sailor has a single shell (7)
29 Mark in lenses at intervals produces

cuit (3)
ing room (B}
(8)

ganiser of racket (10)

town, right? (7)

irritability (12)

SOLUTIONTON0:9122

ACROSS: 6 Come to the point.

9 Stroll. 10 Brisling. 11 Response.
13 Excite. 15 Bistro. 17 Picnic.
19 Laptop. 20 Deckhand.

22 Envelope. 24 Cajole.

26 Advance booking.

DOWN: 1 Scatterbrained.

2 Ammo. 3 Stolen. 4 Beriberl.

5 Boil. 7 Tablet. 8 Nanotechnology.
12 Posit. 14 Cinch. 16 Reproach.
18 Adverb. 21 Cocoon. 23 Esau.
25 Join.

CiThe Daily Mail
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1 Alaskan metropolis (9)
2 got an “F" (7) .
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4 stricken (9) :
5 they make you do things (/)
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7 kimono, for one (4) i
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Economy: Macro, Micro & More

LLP INCORPORATIONS DECLINE FOR FIRST TIME IN 5 MONTHS

Co Registrations on Downhill
Trek, Down 22% in October

Fall due to unfavourable base and urban demand slowdown:; Experts

THE ECONOMIC TIMES | NEW DELHI / GURGAON | WEDNESDAY | 6 NOVEMBER 2024 | WWW.ECONOMICTIMES.COM

Kharif Qutput may be Better Than Last Yr's

FIRST ADVANCE ESTIMATE Total production expected to rise on good monsoon, [arger area under cultivation
FOOD FOR THOUGHT

Our Bureau

India faced short-
agesoftur &urad
20 ‘ B & last year dU? (0 !_OWEI' pro-
= _ YA [ =Py duction, whichlifted food
= inflation t09.24%in Sept

price of pulses forced the govern-

Production
(in million tonnes)

New Delhi: Total production of main
kharif crops—rice, pulses and mai-
ze—in the 2024-25 crop season is ex-
pected to surpass last yvear mainly be-
cause of good monsoons and gains
from a larger area under cultivation,
according to the first advance esti-
mate issued by the agriculture minis-
trv on Tuesdayw.

While kharif riceoutput isexpect-

Kharif
Kharif
Kharif 1.2
Kharif 1.6
Kharif 22.2

Banikinkar Pattanayak

How They Stack Up

% change in incorporation, y-o-y
- | | Ps = COmpanies

733

New Delhi: Fresh company incorporations
saw this fiscal's steepest fall in October and
theregistration of limited liability pariners-
hips (LLPs) eased for the first time in five

ed to increase nearly 6% to 119.93
million tonnes from 113.25 million
tonnes last vear, tur production is
expected toriseabout 3% to 3.5 mil-
lion tonnes from 3.4 million tonnes.

Moong production is expected to
rise to 1.4 million tonnes from 1.2
million tonnes last year. However,
urad production, another major
kharif pulse, is expected to decline

to 1.2 million tonnes this year from
1.6 million tonnes last year.
India faced shortages of tur and

ZAHID

urad last yvear due to lower produc-
tion, which lifted overall food infla-
tion to 9.24% in September. Higher

ment to remove import restrictions
and impose stock limits. A good
produce this yvear 1s expected to
help ease inflation.

Maize, another crop which the
government is promoting for etha-
nol production, is expected to in-
crease to 24.5 million tonnes this
yvear from 22.2 million tonnes last
Vear

|BBI Moots Mediation

Between Operational
Creditors & Stressed Cos

Proposal aims to reduce burden on adjudicating
authority and, thus, expedite admissions: Report

Ovur Bureau

New Delhi: Operational creditors
of a stressed firm including ven-
dors and raw material suppliers
will be able to explore mediation
for the settlement of dues owed to
them before approaching the insol-
vency court, according to a propo-
sal mooted by the Insolvency and
Bankruptey Board of India(IBBI).

“The proposal aims to reduce the
burden on the AA (adjudicating
authority) and, thereby, expedite
admissions,” the bankruptcy re-
oulator said in a discussion paper
released on Tuesday

Asof June2024, it took 685 dayson
average to rescue a bankrupt firm,
way above the 330-day deadline(in-
cluding litigations) under the In-
solvency and Bankruptcy Code
(IBC). Experts have blamed the de-
lay in the admission of insolvency
cases, among others, for the late re-
solution and erosion of value of
stressed firms.

The IBBI discussion paper said
an operational creditor would ha-
ve an option to hold mediation
with the aid of a mediator, asprovi-
ded under the Mediation Act, 2023,

If the mediation fails, the media-
tor will prepare a non-settlement
report, which will be attached with
an application for the initiation of
bankruptcy proceedings against
the stressed company and filed
with the National Company Law
Tribunal (NCLT) under section 9
of the insolvency law.

In most of the insolvency cases
initiated by operational creditors,
“they are more interested in the re-
payvment of money claims rather
than admission or resolution of
the corporate debtor”, the regula-
tor said.

“Pre-litigation mediation enab-
les parties tomaintain businessre-
lationships while resolving their
disputes,” said Manmeet Kaur,
partnerat Karanjawala & Co.

The move could lead to “a sub-
stantial decline in the workload of

(BDT Announces
Monetary Limit for
Interest Waiver

New Delhi : The Central
Board of Direct Taxes
(CBDT) has announced mon-
etary limits for waiver or re-
duction of interest on tax
payments. A circular issued
late Monday specified that
principal commissioners or
commissioners can waive up
to 250 lakh in interest, chief
commissioners or director
generals between %50 lakh
and 71.5 crore and principal
chief commissioners above
Zl.5crore. Asper the circular,
any interest waiver or reduc-
tion is to be considered if
payment of the amount
would cause genuine hard-
ship to the taxpayer, or if de-
fault wasduetocircumstance-
es bevond his or her confrol.
While there was a provision
to reduce or waive interest
payable under Section 220(2)
of the Income Tax Act, there
was no monetary limit for
the waiver. —Our Bureau

Virtual Hearings Must
for CESTAT Appeals

New Delhi: The Central Bo-
ard of Indirect Taxes and Cus-
toms (CBIC) has made virtual
hearings compulsory for ap-
peals under the GST, customs,
excise and service tax laws,
with immediate effect. Excep-
tionstophysical hearings will
be allowed only upon specific
requests from the party con-
cerned, with the adjudicating
authority documenting rea-
sons in writing, said a directi-
ve issued by the CBIC on Tues-
day evening. The move is ai-
med at reducing case back-
logs by increasing hearing
accessibility and efficiency
—Our Bureau

Why the Proposal?
-

21,466
insolvency cases
withdrawn

hefore admission

Case admission
takes time, as

NCLT must hear
both parties

Delay leads to stressed firm
value ergsion, adds to
creditors’ costs

Operational creditors more
interested in repayment than
pursuing a case

It takes 685 days on average
to rescue a firm, against 330-
day deadline

the adjudicating authority” and
particularly benefit micro, small
and medium enterprises and other
small operational creditors who
often find the formal corporate in-
solvency resolution process too
lengihy and expensive, Kaur said.

The regulator’s proposal will “fa-
cilitate amutual settlement of ope-
rational debt and should not be
construed as imposing anv manda-
tory conciliation on an operatio-
nal ereditor who decides to pursue
resolution under IBC”, said Anoop
Rawat, partner at Shardul Amar-
chand Mangaldas & Co.

The regulator has sought stake-
holder comments on the proposal
by November 24,

As of April 30, 21,466 cases under
section 9 of the IBC were disposed
before admission and only 3,818 ca-
ses were admitted, the IBBI said,
adding that a large number of ca-
ses were, thus, settled before ad-
mission.

Further, the NCLT is required to
conduct hearings before accepting
orrejectinganapplication, and the
process often becomes time-consu-

ENHANCING COVERAGE

Plan Afoot to Revamp
Pension Scheme for
Unorganised Workers

Move follows steep slowdown in enrolments
under the scheme, exit by many workers

Yogima Seth

New Delhi: The Ministry of Labour
and Emplovment plans to tweak its
flagship pension scheme for unorgani-
sed workers, the Pradhan Mantri
Shram Yogi Maan-dhan Scheme (PM-
SYM), toenhance coverage.

The changes under consideration in-
clude extending the enrolment age to
beyvond the current limit of 40 years, en-
hanecing the wage celling to more than
715,000 and roping in the India Post Pay-
ments Bank and other financial institu-
tions to do enrolments other than the
common service centres, people aware
of thedeliberations told ET.

Also, work is ongoing to club the bene-
fits of the Pradhan Mantri Suraksha Bi-
ma Yojana, which provides a disability
and death cover of upto¥2lakh, and the
Pradhan Mantri Jeevan Jyoti Bima Yo-
jana, a term-insurance cover of 2lakh,
with the pension scheme for compre-
hensive benefit.

A revamped scheme could be put in
place by March 2025.

“The ministry is considering various
changes to make the scheme more ho-
listicand attractive for the unorganised
workers as part of its plan to provide
universal s~~i=1 security to all,” one of
the people sa.d on the condition of ano-
nymity. “Extending both the entry age
and the wage ceiling will help bring mo-
reunorganised workers under the sche-
me,” the person said. Theidea isto intro-
duce changes which can help extend

Changes Under

Consideration
Extending | Enhancing the

enrolment age to [ wage ceiling

beyond current | to more than
limit of 40 years | 715,000
Roping in the India
Post Payments Bank b
and other financial _
institutions to iy
do enrolments
SNAIL PACE Enrolments

in million

Mar 8, 2019 [E‘
Mar 8, 2020 EEIEEEEEG—
Mar 8, 2021 [
Mar 8, 2022 [
Mar 6, 2023 EX NN
Mar 7, 2024 [ENEEEEEEEEE
Apr 14, 2024 B
Nov 4, 2024 EX NN

PM-SYM is a voluntary and contribu-
tory pension scheme on a 50:50 basis
where the preseribed age-specific cont-
ribution 1s made by the beneficiary and
amatching contribution is made by the
central government.

months, with experts attributing the fall to
an unfavourable base and a slowdown in ur-
ban demand.

Latest corporate affairs ministry datashowed
12,207 new companies, including the foreign
ones, were registered in October, down 21.8%
from a vear earlier, recording the fourth stra-
ight month of decline.

LLP incorporations—which had surged con-
sistently in each month since last fiscal, bar-
ring May, defving the high base—dipped 12.4%

Source: MCA

in October from a year before, the data showed.

The number of registrations had increased
16.3% for companiesand 62.7% for LLPs1n 2023-
24 totouch record levels, as investors had rema-
ined bullish over robust economic growth pro-
spects and strong stock markets.

India will remain the world's fastest-gro-
wing major economy in 2024-25, although the
pace of expansion would slow to 7% from
8.2% last fiscal, according to the Internatio-

nal Monetary Fund.

The latest data showed, sequentially, the in-
corporation of companies went up 9.9% in Oc-
toberfromthe previousmonth butthat of LLPs
eased 5.1%. Between April and October, a total
of 100,337 companies were incorporated, down

7.9% from a vear before.

As many as 38,482 LLPs got registered in the
first seven months of this fiseal, up 17.5% from

a year earlier.

‘URBAN DEMAND SLOWDOWN'

“Slowdown in urban consumption this fiscal
vear seems to have weighed on the growth of
company and LLP registrations,” said a senior

executive with a big accounting firm.

“Company incorporations, especially, could
continue to fall vis-a-vis last year, although
they would still remain above the historical av-
erage. Also, the incorporation level is essenti-
allv normalising after an exceptional last ve-
ar,” headded. Thedropinthe company and LLP
registrations remained in svnc with some
other urban demand gauges.

sales volume growth of fast-moving consu-
mer goods in urban India moderated to 2.8% in
the June guarter from 10.1% a yvear before,

Auto sales eased 2.3% in the first half of this
fiscal, mainly duetothe lower sales in the Sep-
tember quarter in urban areas. Housing sales
and launches also dropped in the September
quarter.

In its monthly economic review for Septem-
ber released last week, the finance ministry
flagged moderation in urban demand in the
first half “due to softening consumer senti-
ments, limited footfall due to above-normal ra-
infall, and seasonal periods during which peo-
ple tend to refrain from new purchases”.

') EAST CENTRAL RAILWAY (©)

E-OPEN TENDER NOTICE
NO. SET/SEE/E-OT/24-25730 Diate: 25.10.20324
The DRM (Sig. & Telecom)/SEE for and on
behalf of the President of India invites Open
E-Tenders for the following works. The last
date of online E-tendering is 18.11.2024
upto 12:00 hrs. All information and tender
documents related to E-tender is available
on website - www.ireps.gov.in.

Sl. No.. 1, E-Tender No: S&T/SEE/E-
OT/24-25/30, Name of Work: SEE DIV. -
Provision of DUAL MSDAC in TGA - BJU
IBH & provision of UFSBI Mux for signaling
controllers in BJU-DKGS section., Approx
Cost (In Rs.): 1,90,17.646.26, Earnest
Money (In Rs.): 24510000, Cost of
Tender Document (In Rs.) (Non-
refundable).0.00, Completion period: 06
(Six) Month from date of issue of LOA
The above tender notice is available on
website www.ireps.gov.in. Uploading
date 25.10.2024, RIGHT OF RAILWAY TO
DEAL WITH TENDER: Railway
Administration reserves the right to
postpone /modify or to cancel any one or all
the tenders withou! assigning any reasons,
Divisional Railway Manageri/Sig. & Telecom
E.C. Railway Sonpur
PR/01464/SEE/S&TITI24-25/36

Qﬂgl FUMJAB STATE TRANSMISSION CORPORATION LIMITELD

Regd Office : PSEB Head Office, The Mall, Patiala. 147001
Corporate Identity No. U40109PB20105GC033814 www.pstcl.org
O/o : Dy. CE/ TS (Design), Telefax : 0175-2207774,

E-mail : se-trd@pstcl.org
Notice Inviting E-Tender

Tender Enquiry No. STQ-6103

SPECIFICATION FOR MANUFACTURE, TESTING AND DELIVERY OF
SURGE ARRESTORS WITH PORCELAIN HOUSING AND POLYMER
HOUSING.

1. Last date & time for submission of tender - 09.12.2024 upto 11:00 AM
2. Date & time for opening of tender - 11.12.2024 at 11:00AM

Detalled NIT/specification may be downloaded from Punjab Govl. e-tendering
website : punjab.go’ . Corrigendum, if any, will
not be published in newspapers. As such the website may be visited regularly
for updates.

DPR/PD. | 76121143202 338766 Dy. CE/TS (D), PSTCL, Patiala.

Dakshin Gujarat Vij Company Limited
CIN U40102GJ20035GC042909
Regd. & Corp. Office : "Urja Sadan',
N. V. Road, Kapodara Char Rasta, Surat 395 006 GUJARAT
DGVCL Toll Free No. 19123 (or 1800 233 3003)

&3

DGVCL

coveragetomoreworkersand reduce
the waiting time for workers to get
their pension. There has been a mas-
sive slowdown in enrolments under
the scheme that has also seen many
workers exiting it. Government data
show enrolments went up sharply in
the first year of the launch of the
scheme In 2018, from 1.76 million in
March 2019 to 4.30 million in March
2020,

Ason November 4, 2024, enrolments
totalled 4.55 million, after touching
an all-time high of 4.99 million in

Work on
to club
benefits
of PM
Suraksha
Bima
Yojana &
PM Jeevan
Jyoti Bima
Yojana
with the
pension
scheme

ming.

April this year.

FinMin Asks PSU Banks to
Speed Up Credit Growth

DFS secy seeks focus on operational framework for cybersecurity

Our Bureau

New Delhi: The finance mi-
nistry on Tuesday asked pub-
lic sector banks (PSBs) to mo-
bilise low-cost current and sa-
vings account deposits to ac-
celerate the  pace  of
sustainable credit growth.
and to align their digital and
cybersecurity  frameworks
with industry best practices
toensurecustomer protection
and operational continuity.
At areview meetingon Tues-
day. financial services secreta-
rv M Nagarajuexhorted PSBs
to continue to strengthen the-
ir financial and operational
frameworks, particularly in
light of the evolving market
dynamics and cybersecurity
needs, the finance ministry
said inastatement.
“Discussions were held on
enhancing the robustness of
PSBs, building on recent fi-
nancial achievements, and
addressing strategicchalleng-
es with key focus on financial
performance indicators, asset
and liability management, cy-

ber resilience, and digital pay-
ments infrastructure,” it said.

The performance and pro-
eressreview of PSBs was con-
ducted across multiple di-
mensions, including financial
soundness, digital initiatives,
cybersecurity, customer-cent-
ric initiatives and financing
support for priority sectors
such as agriculture, micro,
small and medium enterpri-
ses (MSMEs), and govern-
ment flagship financial inclu-
sion schemes. “Specific emp-
hasis was placed on reinfor-
cing credit support to MSMEs
and streamlining customer
onboarding processes thro-

ngh digital innovations,” the
ministry said, adding that
PSBs were further advised to
follow the best human resour-
ces practices prevailing in the
industry for theiremployees,

Nagaraju also advised PSBs
to give more thrust on techno-
logical advancements, robust
financial health and timely
and quality redressal of pub-
lic grievances through re-
sponsible banking practices,
and to continue to make con-
certed efforts for enhancing
customers’ banking experien-
ces, the statement saild.

The financial services secre-
tary also urged banks to look
at building customised sup-
port through investment in
technology and data analy-
tics, and to augment collabo-
ration in emerging areas. He
further underscored the im-
portance of financial inclu-
sion initiatives of the govern-
ment and urged PSBsto inten-
sify their efforts to expand ac-
cess to various financial
servicesforunderserved com-
munities and enterprises, the
ministry said.

MoSPI Advances lIP, CPl Data Release Timeto4 pm

New Delhi: The Ministry of Statistics and Programme Implementation (Mo5SPI)

from this month will release the Consumer Price Index (CP1) and Index of Industrial

Production (IIP) onthe 12th of each month at 4 pm, instead of 5.30 pm. The updated
release time coincides with the closing hours of major financial markets in India, whichen-
suresthat the release of CPl data does not interfere with active trading, the ministry said on
Tuesday. “This adjustment also adheres to MoSPI's commitment to transparency and accessi-
bility in data dissemination.” Both the CP1 and |IP are vital indicators for economic policy and
financial markets, as they provide insights into inflation trends across rural and urban areas,
and industrial growth inthe country, the ministry said. The next release of CPland lIP for
October will be on November 12 at 4 pm. —0ur Bureau

s JHARKHAND STATE BEVERAGES 4%
;=4 CORPORATION LTD. RANCHI

(A GOVT. OF JHARKHAND UNDERTAKING)
Corporate Identification No—US51228JH20105GC014519,

TIN No - 20520108277
Utpad Bhawan, Ground Floor, Near New Police Station,
Kanke Road, Ranchi-834008
E-mail :- jsbel.jharkhand@gmail.com
Letter No- 2234 Ranchi, Date: 04/11/2024
NOTICE FOR CANCELLATION OF EXPRESSION OF
INTEREST
The Tender Notice No- JSBCL/01, Dated: 08.08.2024, PR
No- 332233 in connection with Selection of Bidder Cum Technicial
Support Agency for Implementation, Supply. Installation, Operation &
Maintenance of Central Command & Control Center (CC&CC) 15 here
by cancelled. Sdi-
General Manager (Operation),
Jharkhand State Beverages Corporation Lid, Ranchi

PR.NO.339875
Excise{24-25):D

Tender Notice
Tender details are put up on www.dgvcl.com (for view & download tender
documents) and hitps:/Mtender.nprocure.com (for view, download and
online tender submission).

Sr. No. Tender No.
1 DGVCL/ SP / 2540 /| SMC Fuse Box
| 2 DGVCL/SP [ 2543 | Ring type CT
3 DGVCL/SP / 2532 / 11 KV D.O.Fuse (Polymeric)
4 DGVCL/SP / CPP f 25-26 / 2549 / 10KVADTR
0 | DGVCL/SP 7 CPP [ 25-26 1 2550 / 5 to S00KVA DTR

MNote: Bidders may visit the above website/s for regular updates il
opening of the tender. ACE (P), DGVCL, Surat. |

( AT FIER H TH I06HT)
‘National Insurance Company Limited'
(A Govt. of India Undertaking)

IS TN

National Insurance

Invites Proposals for engagement of Consultant for review and
gap analysis in respect of Internal Financial Control vide RFP No.
NICL/FINANCE & ACCOUNTS/IFC/2024.

Detailed RFP will be available at hitps://nationalinsurance.nic.co.in,
https:/feprocure.gov.in and https://gem.gov.in between 06th Nov
2024 to 27th Nov 2024 (03:00 p.m.). Fully completed proposals
may be uploaded on or before 03:00 PM of 27th Nov 2024 on the
GEM Portal. The Technical bids will be opened at 04:00 PM onwards
on 27th Nov 2024.

Please visit the above websites at regular intervals for
clarifications/amendments/corrigendum.

Finance Department
Empanelment of Valuation Agencies for Valuation of
Buildin
Plant and Machinery and Securities and Financial Assets
Request for Proposal (RFP)

The Government of West Bengal has decided to empanel
agencies for Valuation of Land & Building, Plant and
Machinery and Securities and Financial Assets in Joint Venture
Companies and Public Sector undertakings.
Reputed Institutions/Organizations incorporated in India who
have expertise in this regard may submit their proposals with
all details. The scope of work and eligibility criteria are
mentioned in the RFP document which may be downloaded
from Government ol West Bengal Finance Department’s
website https://finance.wb.gov.in

Bid submission: Start Date — 01.11.2024, End Date -
25.11.2024 by 3.00 PM.

Contact: Special Secretary, Finance Department, GoWB
Phone: 033 2253 1005 (Office hours)
Email: tender.pppwbfd@gmail.com

TCA- N BOT(3)2024

Dairy Development Complex; Post ;- B.V. College, Patna-800014 (Bihar)
Phone No- 2228953, 2228347, Fax No-0612-2228306
Email:- marketingcomfed@gmail.com, Website:- www.sudha.coop

. BIHAR STATE MILK CO-OPERATIVE FEDERATION LTD.

COMFED: Mktg: 4212 Date: 05.11.2024
EXPRESSION OF INTEREST FOR EMPANELMENT
OF BRANDING AND ADVERTISING AGENCIES

Applications are invited from reputed for Branding and Advertising
agencies for empanelment with Bihar State Milk Co-operative Federation
Ltd, Patna (COMFED). Agencies may be Indian Newspaper Society (IN=
Media) or Prasar Bharti (Electronic Media) accrediled or DAVP listed
parties with Gowvt. of India or IPRD listed/ approved parties with Govt. of
Bihar, Jharkhand or any Branding and Adveriising agencies with
experience with FMCG companies or Dairy Cooperatives, capable to
execute all branding and advertising activities along with multi-media-
mulli-lingual programs. The selection of agencies shall be two stage
process. Firstly, COMFED will short list the agencies based on their
meeting the eligibility crnteria. In the second stage, short listed agencies
will be required to make a presentation of creative strategy on given
subject. The final selection of agencies for empanelment would be done
based on overall score achieved on sel criteria of selection detailed in
application documents.

The applications should be submitted to Bihar State Milk Co-operative
Federation Ltd., Dairy Development Complex, P.O, Bihar Veterinary
College, Patna Bihar-800014 by Speed post/ Registered Post/Courier
Postiin person on or before the last date. The envelope should be duly
super scribed as "Application for Empanelment of Branding and
Advertising Agency”,

The last date of submission of the application is 03.12.2024. The
agencies have to submit the EOQl fee of Rs. 1,000/~ (Rupees One
Thousand) and earnest money of Rs. 50,000/- (Rupees Fifty thousand)
anly in the form of demand draft drawn in favour of "Bihar State Milk Co-
operative Federation Ltd" payable at Patna while submitting the
proposal. The offers must be submitted in sealed covers, Offers sent in
opened or tampered conditions and beyond due date will not be
entertained.

The Managing Director, COMFED reserves the right lo empanel one or
more agency for the work and reject any or all applications without
assigning any reason. For application form comprising of other details
such as eligibility criteria and scope of work, please visit our website
www.sudha.coop.

GENERAL MANAGER

#_— KARNATAKA STATE ELECTRONICS [FEoRIc
#=%) DEVELOPMENT CORPORATION LT.,

¢~ (A Government of Karnataka Enterprises)
2nd Floor, TTMC ‘A" Block, BMTC Complex, Shanthinagar, K.H. Road,
Bengaluru-560027 Tel: 080-22225645, Fax: 080-22232652

No.: KSEDCL/ITS-ROC/CON/2024-25 Date: 05.11.2024

E-TENDER NOTIFICATION

As per Karnataka Transparency in Public Procurement Act 1999 and
2000, Karnataka State Electronics Development Corporation Limited
(KEOMNICS), Bengaluru invites tender through Karnmataka Public
Procurement Portal for 1. i. Design, Develop, Implement and Maintain
of the Digital Market Place platform (g-commerce platform) and
ii. Design, Develop, Implement, and Maintain of the Infrastructure
Assets & Training Management Platform 2. RFP for Empanelment ICT
Consulting Service Providers. 3. RFP for Empanelment ICT Services
firms. The information regarding the tender is made available in
https://kppp.karnataka.gov.in. The last date for submission has
heen extended as indicated in the table below. For any tender related
queries or more information, Bidders may contact KEONICS during
office hours. (Telephone Number 080-2222 5645).

Sl. Tender
No.| Notification No.

Details of Tender & Tender submission
date has been extended up to

i, Design, Develop, Implement and Maintain
of the Digital Market Place platform and (e-
1 |KEONIGS/2024-25/| commerce platform) ii. Design, Develop,
SE00ST Implement, and Maintain of the Infrastructure

Assets & Training Management Platform
Date extended upto: 15.11.2024

|RFP for Empanelment ICT Consulting

5 KEONICS/2024-25/| Service Providers. Date extended upto:
SEO0G8 16.11.2024. (An additional addendum has

beenissued on kppp.karnataka.qov.in. )

KEONICS/2024-25/|RFP for Empanelment ICT Services firms.
SE0099 Date extended upto: 16.11.2024

Sd/- Director (Finance)

DIPRICP/BCPL/ZEBS/2024-25
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LANDMARK JUDGMENT FOR PROPERTY RIGHTS

Nine-judge Constitution
bench says the earlier
judgement was motivated
by socialist ideology

Our Bureavu

New Delhi: In a landmark judgment that
has implications on a citizen’s right to hold
property, the Supreme Court Tuesday ruled
that all privately owned properties can't be
considered as “material resource of the
community” and, hence, can’t be acquired
by the state to subserve the common good.

A nine-judge Constitution bench. led by
CJI DY Chandrachud, ruled by a majority
that Justice V Krishna Iver's previous deci-
sion that declared that all privately owned
resources can be acquired by the state un-
der Article 39(b) was motivated by a parti-
cular economic and socialist ideology,

The CJI, writing the majority ruling for
himself, and Justices Hrishikesh Roy, J.B.
Pardiwala, Manoj Misra, Rajesh Bindal,
Satish Chandra Sharma and Augustine Ge-
orge Masih said that “the direct question
referred to this bench is whether the phrase
‘material resources of the community’

Govt Can’t Take Over Any Pvt
Property for Common Good: SC

Win for Individual nghts —

SC strikes down minority
judgment of 1977 and
thereafter, 1983 and 1997

CJI says court's role not to
lay down economic policy

It would undermine the very
principle of the Constitution
if all resources held by
individuals are considered
as material resources of the

E:E:ernunity: CJI

-

1.0
used in Article 39(h) of the Constitution in-
cludes privately owned resources. Theore-
tically, the answer 1s yes, the phrase may in-
clude privately owned resources.”

The phrase “material resource” in Arti-
cle39(b) of the Constitution “may include

privately owned resources... Noteveryre-
sourceowned by an individual can be con-
sidered a ‘material resource of the com-
munity’ merely because it meets the qua-
lifier of ‘material needs,” the majority
opinion held on Tuesday. The SC rejected
the view taken by it in a minority judge-

TWO OTHER
JUDGES ON
THE BENCH
PARTIALLY
DIFFERED WITH
-, CJI'S MAJORITY
: l JUDGMENT

—
=

ment in 1977 and thereafter, in 1983 and 1997,
that all private properties can be acquired
by the state for the common good.

Stating that therole of this court wasnot
to lay down economic policy, the CJI said
that people have voted for the government
which adopted varied economic policies.

It would undermine the very principle of
the Constitution if all resources held by the
individuals are considered as material re-
sources of the community, he added.

However, two other judges partially dif-
fered with the CJI's majority judgment.

Anastasia Named Director
of Oberoi Hotels amid Feud

monium Prasad in his three-page order
took note of senior counsel Mukul Ro-
hatgi's stand that even prior to filing of
the application by Anastasia, Arjun
Singh Oberoi, on behalf of his cousin
Vikramjit Singh Oberoi, and himself
had assured her that she will be appoin-

Her step-siblings, whom
she had taken to court
earlier, also appointed
as directors at AGM

New Delhi: Amid the ongoing family
inheritancedispute between promoters
of the Oberoi Group, Anastasia Oberoi,

‘Yes Bank’s ¥4.,733cr
Loan for DHFL was
Diverted to Builders’

Mumbai: The Central Bureau of Investigation
initslatest chargesheet in the alleged Yes Bank
scam stated that loans of 4,733 crore provided
by the lender to erstwhile Dewan Housing Fi-
nance Corporation Ltd(DHFL) werediverted to

a “coterie of Mumbai-based
builders” whohadfailed to sett-

ted as director of the two companies at =
the AGM and that “this assurance con- CBl says bank le their previous liabilities
tinues today (Tuesday) as well.” cofounder with the private bank.

In the consent order, the judge said Rana Kapoor The federal agency alleged
Oberoi Hotels group chief operating of- sanctioned that bank cofounder Rana Ka-
ficer Rajaraman Shankar will attend theseloansin Prorsanctionedtheseloansin
AGMs of the two unlisted companies lieu of 2600 cr lieu of #600 crore received as
and participate and vote on the reappo- gratification gratification from DHFL aslo-
intment of all directors for the limited from DHEL ans incompanies linked to his

daughter of late hotelier PRS Oberoi,
along with her step-siblings Vikramjit
Singh Oberoi and Natasha Oberoi, and
their cousin Arjun Singh Oberoi, have
been appointed as directors of Oberoi
Hotels and Oberoi Properties.

The appointments were confirmed
during an annual general meeting on
Tuesday, people said. The appoint-
ments were made abiding by terms of
a consent order passed by the Delhi
High Courtearlier in the day.

Due to paucity of time, Justice Subra-

purpose of the meeting on the assuran-
ce that all directors will be reappointed
at the AGM. “It is made clear that this
consent and order is limited to the
AGMof November5andshallnotactas
a precedent,” the HC order stated.

A spokesperson for Oberoi Group
did not respond to ET'squeries.

Anastasia had earlier moved the HC
alleging that her siblings were attemp-
ting toobstruct the execution of herfat-
her'swill.

family members, according to

court documents ET has seen.

The CBI recently filed the fresh supplementa-
ry charge sheet against 41 accused, including
Indiabulls Housing Finance, builders Shahid
Balwa, Vinod Goneka, Avinash Bhosale Sanjay
Chhabriaa and companies linked to them.

As per the agency, between 2009 and 2017, the
accused builders availed of multipleloansfrom
Yes Bank. However, they failed to deliver these
properties to buvers who had paid a part or full
price.— Rashmi Rajput

India-US Ties: What Numbers Show

The broad direction of India’s relationship with the US is unlikely to see any major shift even if there is a
change in the current political dispensation there. While a Harris win could be expected to ensure continuity
in ties as seen under the Biden administration, a Trump victory could briefly witness some trade issues and
immigration coming into the picture in the initial days. India enjoys a close relationship with the US that
covers trade, investment and more. Besides, the US is home to a sizable Indian-origin population. Anoushka
Sawhney looks at the numbers.

TRADE & INVESTMENT HAS RISEN OVER THE PAST DECADE

India enjoys a trade
surplus

In 2024 (as of August),
India exported $54.7
billion worth of goods
compared to $28.5 billion
of imports

The country accounted
for 18.3% of India’s total
exports and 6.1% of
imports in 2024 (as of
August)

Top three import items (in $8) Jan-Aug 2024

US RANKED 2ND IN SHARE OF
FOREIGN TOURISTS COMING TO

- ot
o [mport

INDIA LAST YEAR

4.8

4.1
38.6

23.4 28.5 %
Share of
2013 2024° arrivals

"As of Augusty Source: Ministry of Commerce and Industry
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IndiGo co-founder Gangwal IS Southwest Chair

New Delhi: Billionaire and IndiGo co-

founder Rakesh Gangwal has been ap-
pointed as the Chairman of American

carrier Southwest Airlines.

Gangwal, who joined the board of So-
uthwest in July this vear, had alsoacqu-
ired shares worth 3108 million of the

airline recently.

His appoiniment as the board chair
comes a little over a week after South-
west settled issues with Elliott Invest-
ment Management, oneof theairline's
largest shareholders, that had sought

sweeping changes at the carrier.

OUn Monday, Southwest announced
the appointment of Gangwal as the in-
dependent Chair of the Board of Direc-
tors and also named new Bo-
ard Committee Chairs.

“We are embarking on the
next era of change at South-
west as we build upon its many succes-
sesandstoried past. Our critical priori-
ty as a newly constituted board is to co-
me together to work closely with Bob
Jordanand therestof the management

team to return the carrier to superior

financial performance,” Gangwal said
in astatement.

Jordan is the President, Chief Executi-
ve Officer and Viece Chairman of the bo-
ard. Recently, Gangwal purchased sha-
resof Southwest for 3108 million.

According to seven recent filings ma-
de by Southwest to the US SEC, Gang-
wal has purchased 3.6 million shares of
the airline through multiple transac-
tions, with prices ranging between $29
and 30 apiece.

Sports World Play

Embassy REIT
Demotes CEO
After Sebi Order

JC Flowers ARC Gets 2 Bids
for 3,903 cr of Bad Loans

SobiaKhan

Bengaluru: Embassy Office Parks
REIT, the first listed real estate invest-
ment trust (REIT) in India, said CEO
Aravind Maiva had stepped down from
his role following a directive from the
Sebi. This decision follows an interim
order and show-cause notice issued by

Sebi on November 4,

== which mandated the
Maiva will immediate removal of
transition to Maiyaas CEQ.

role of head Sebi’s action came af-
of strategy,a ter the National Finan-
position cial Reporting Authori-
where he tvbarred Maiva for ten
cancontinue  vearsand imposed ape-
workingatco nalty of 50 lakh for

“professional miscon-
duct” related to the audit of Coffee Day
Enterprises. This audit allegedly conce-
aled asignificant fraud. The NFRA issu-
ed its order on August 19. Embassy RE-
IT said it wasreviewing the Sebiorder.

Maiva will transition to the role of he-
ad of strategy, a position where he can
continue working with Embassy REIT.
Maiva, who had served as the engage-
ment partner for the auditors during
this period, has contested the NFRA's
findings.

Joel Rebello

Mumbai: JC Flowers Asset Reconstruc-
tion Company (JCF)hasreceived separate
bids for two blocks of bad loans aggrega-
ting toaround 3,900 crore, three peoplefa-
miliar with the process said.

CFM ARC has offered 78 crore to takeo-
ver T1,290 crore debt of Carnival Cinemas,
while Ares S5 Capital-backed Acre ARC
gave a 237 crore binding bid to acquire
¥2.613 crore debt for a portfolio of retail
and SME loans.

Acreconfirmedto ET inanemail respon-
sethatitistheanchorbidderfor?2.613cro-

re retail-cum-SME portfolio. JC Flowers
declined to comment while CFM did not
respond to ET s email seeking comments.

Acre ARC's %237 crore bid has triggered a
Swiss challenge auction and it will have

the first right to match or beat

“ the challenging bidders. For

JCF ARC, thesaleof retail-cum-

SME portfolio will vield 9%
cash recovery. KPMG advised JC Flowers
ARC for this transaction.

JC Flowers ARC had acquired both the
accounts in December 2022 from Yes Bank
as part of 48,000 crore stressed loan port-
folio it bought for 11,200 crore in a 15:85
cash-to-security receipts structure.,

[L&FS InvIT to File Fresh Papers

Shilpy Sinha

Mumbai: IL&FS's infrastructure invest-
ment trust (InvIT) is set to file an updated
draft placement memorandum with the Se-
bi early this month to transfer certain
[L&FS assets to the InvIT framework,
which will help address up to 8,500 crore of
the group’s debt.

Registered under Sebi's InvIlT Regula-
tions as part of a 2020 debt resolution plan

of the IL&FS group, this InvIT will conso-
lidate nine road assets and issue its units
to creditors against their dues.

IL&FS has so far cleared T38.082 crore of
its ¥99,355 crore external debt in one of In-
dia's largest corporate debt crises. As
much as 61% of the debt reduction has be-
en done through asset monetisation, debt
servicing and interim distributions.

The InvIT will comprise assets from
IL&FS Transportation Networks, which
collectively have EV of 28,000-8,500 crore.

xOHELITE CONNECT@»?

GREAT OFFERSTO REV UP YOUR LIFE

MALCHA MARG
375 SQ.YDS / 500 $Q.YDS

GOLF LINKS
730 $Q.YDS

KAPASHERA ESTATE
1 ACRE

GADAIPUR
1650 SQ.YDS BUILTUP FARMS

HAUZ KHAS ENCLAVE
800 sq.yds B+G.F, Corner, Ready

MALCHA MARG

800 sq.yds B+ G.F & Second Floor

BUNGALOWS FOR SALE

FARMS FOR SALE

OWN LUXURIOUS APARTMENTS

400/600/800 sq.yds - All Floors

VASANT VIHAR
400 SQ.YDS / 600 SQ.YDS

SDA
800 SQ.YDS, WIDE ROAD

DLF CHATTARPUR
1 ACRE

FOR SALE - NOIDA

RESIDENTIAL PLOT

300 Sq.mtr.

* Corner » Park « Noida Ex-pressway
* Prime Location « Completion Done

l
IKA

REALTY

Call: Shobhit, CEO # 98784 98784
EM: sb@ikarealty.in, Web: www.ikarealty.in

ANSAL SATBARI
2.02 ACRE

VASANT VIHAR

EXCLUSIVE DEALS

SOUTH DELHI - RENTED PROPERTY
Bank of Maharashtra, Rent 3.70L p.m @ 11.10 Cr

OKHLA - COMMERCIAL PLOT
288 sq.mtrs, DDA Auction @ 18 Cr

EMAAR MARBELLA, GURGAON - VILLA

BHAGAT SINGH MARG, CP

MANY MORE OPTIONS. SELLERS MAY ALSO CONTACT

TEAM PPS ESTATE 9818881000, 9599808726

500 sq.yds Villa, 8000 sq.ft builtup @ 21 Cr

5000 Sq.ft, First Floor RAJOURI GARDEN

800 sq.yds Plot with Sanctioned Map @ 30 Cr
1100 sq.yds Kothi @ 42 Cr

GRAND HOMEZ: 98108-88477

v SE-SVITALS

Injured
Djokovic
GivesUp
OnTitle
Defence |

Rome: Novak Djokovic said

on Tuesday he will not defend

his ATP Finals title due to an
“ongoing injury” which has
ended the 24-time Grand Slam
champion's season. Djokovic was
one of four players still battling
for one of three remaining places
at the season-ending event in
Turin, which kicks off on Sunday,
but said on social media that

he wouldn't be making a bid

for a third straight Finals title,
The 37-year-old Serb, currently
ranked fifth in the world, sits
sixthin "The Race”, the ATP's
annual rankings to determine
the eight competitors at the
Finals. AFP

CHESS World No. 4 Indian
Arjun Erigaisi beat compatriot
Vidit Gujrathi after five hours
of end-to-end action in the
opening round of the Chennai
Chess Grand Masters 2024 on
Monday. Playing for the first
time in India after crossing
the historic 2800 ELO ranking
mark, Erigaisi had a tough fight
with Gujrathi before emerging
victorious.

2036 OLYMPICS
India Submits ‘Letter
Of Intent’ to 10C

New Delhi: Expressing its desire
to host the 2036 Olympic and
Paralympic Games, India has
submitted a ‘Letter of Intent’

to the International Olympic
Committee's Future Host
Commission, taking the first step
inanambitious plan. The letter
was submitted by the Indian
Olympic Association (I0A) on
October 1, according to a source
in the sports ministry. PTI

New York City Sets
Record for Largest

Marathon: Drganisers
New York: The New York City
Marathon on Sunday broke the
record for the world's largest
marathon, with 55,646 runners
crossing the finish line in Central
Park, organisers said. That

beat the record set by Berlin's
Marathon in September, when
54,280 completed the fellow
World Marathon Major. Reuters

y,

vlian Mbappe was al-
ways going to leave an
enormous void when
he left Paris Saint-
Germain, and the
French side are strugeling in this
season s Champions Leaguewith-
out the goals of their former star:

While Mbappé is now at Real
Madrid after scoringaclub-record
256 goals in seven seasons in Paris,
his old club host Atletico Madrid
on Wednesdayinacrucialgame in
thelr European campaign.

PSG are misfiring in this new-
look Champions League, with
just four points from three games,
despite starting with Kind home
fixtures against Girona and PSV
Eindhoveneithersideof atripto
Arsenal,

Luis Enrique’s team beat Girona
1-0only thanks to a late own-goal,
despite 26 attempts during that
came, That was followed by a 2-0
defeatat Arsenal imaperformance
which suggested a rejuvenated
Parissidearenowalongwavirom
being contenders towin European
club football’s greatest prize.

Then came a 1-1 draw against
PSV another game in which they

CHAMPIONS LEAGUE

\2 The Big Void

With Mbappé gone, misfiring
PSG are under pressure ahead

of Atletico Madrid game

a We need to be
prepared to improve
what we can and keep
going. But yes, it is difficult
and of course | am worried
LUIS ENRIQUE PSGmanager

managed 26 attempts and in
which they paid a price for poor
finishing.

PSGneed only finish in thetop24
places in this 36-team league in or-
der to reach the play-off round,
and it seemsreasonable tosugoest
that two wins from their remain-
ing five fixtures may be enough to
ensure that.

However, failure tobeat Atletico
would leave the Ligue 1 champi-
ons in an uncomfortable position
with their next game away to
Bavern Munich.

“It is the worst group,” Luis
Enrique said after the game
against PSV in reference to his
team's fixtures, with Red Bull
Salzburg, Manchester City and
VIB Stuttgart alsostill to come.

“We need to be prepared to im-
provewhat wecanand keepgoing,
But yes, it isdifficult and of course

Tamworried.”

TheQatarowned clubarecoping
just fine without Mbappé in Ligue
1, as they sit six points clear at the
top of the table having scored 249
goals in 10 matches. Mbappé net-
ted 44 times in 48 appearances last
season, even il he often struggled
toproduce his best form.

Nevertheless, PSG'sdifficulties
infrontof goal in the Champions
League date back to last season's
semi-finals when Mbappe was
still there.

They were favourites fo beat
Baorussia Dortmund, but lost 20on
ageregate, PSG had a grand total
of 45 attempts on goal across the
two legs and failed to score.,

This season they have two goals
from 62 attempts in Europe, and
will have to be more clinical
against Diego Simeone's Atletico,
the best defence In Spain. AFP

WATCHOUT! Tonight

CHAMPIONS LEAGUE Bayern Munich
v Benfica 1:30am; Inter Milan v
Arsenal 1:30am; PSG v Atlético
Madrid 1:30am; Red Star v Barcelona
1:30am (Sony Ten) ISLFCGoa v
Punjab FC 7:30pm (Sports18)
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India's 3-0 Humiliation
Might Work Against
Australia: Hazlewood

Sydney: Australia quick Josh Hazlewood is con-
cerned that New Zealand’s stunning 3-0 series
sweep of India might “awaken a sleeping giant”
when they tour Down Under for their blockbuster
five-Test series, Hazlewood, who was on the
losing side when India tri umphm:f on their
last two visits to Australia in 2018-19and  [erws
again in 2020-21, was full of praise for New -
Zealand’s remarkable feat, “Tt mlght awak-
en a sleeping giant, so to speak,” the

|

F3-vear-old told the Sydney Morning
Herald. “It's obviously better them
losing 3-0 than winning 3-0, easily.
The confidence might have taken a
bit of ahit. A lot of them have been |
out here, but there's a few batters

Rohit May Quit Test
Cricket if India Fail in
Australia: Srikkanth

Bengalury: India must start planning for Rohit
Sharma’s successor if the team don't play well in
theirfive-Test series in Australiaasthe captaincould
well retire from the longest format, former skipper
Krishnamachari Srikkanth has said. Rohit
retired from T201s after delivering India’s
second World Cup trophy in June but the
37-vear-old has struggled for form and ad-
mitted tohisleadershiplapses inthe recent
& 3-0 home Test w hitewash by New _
| Zealand. “You have to start thinking
ahead. If Rohit Sharma doesn’t do
well, I think he will retire from Test
cricket, forall yvouknow,” Srikkanth
saidonhis YouTubechannel. “He'll
play ODIs only, He has already left

‘miﬂm

whohaven't, sotheyv'll bea bit unsure

of what toexpect.” Reuters

T201 ericket. We have to keep in
mindthathe'salsoageing.” Reuters




Swirling claims
Spanish King Felipe IV
has warned angry
residents in flood-hit
Valencia to be wary of
“information poisoning”

Meet the most
valuable pet of

the World Series

As Los Angeles Dodgers
fans thronged to the team'’s
victory parade last week
following their baseball
World Series victory, there
were two MV Ps battling for
attention: The Dodgers'sfirst
baseman Freddie Freeman
and Decoy, the pet dog of
pitcher Shohei Ohtani.

Decoy has been the subject
of many memes ever since
he was found in Ohtani’s
armson thetop section of the
double-decker parade bus.
The Dutch Kooikerhondje
puppy is also often spotted
on Ohtani’s Instagram
profile. Pictures of the
dog being taken for a walk
amid autumnal foliage and
looking groggy in bed have
gone viral.

But it’s not the first time
Decoy has been in the
limelight. When Ohtani
signed arecord $700-million,
10-yvear deal with the
Dodgers last vear, some of
the first questions he fielded
were about his pet. Atanews
conference, he revealed his
pet’s name — in Japanese,
Dekopin, but he suggested
that Decoy would be easier

Shohei Ohtani with Decoy
onthe parade bus

for Americans to pronounce.
The Kooikerhondje breed
is said to be lively and
clever. Clever enough to,
for instance, carry out the
ceremonial first pitch in
front of nearly 54,000 people,
as Decoy did at a Dodgers-

Orioles game in August.
And he’'s also been
immortalised in an Ohtani
hohblehead as well ason a
special supersized “visa”
during a visit to the US
EmbassyinTokyolast vears
- AP

PIC: AP

“1think they're
killing us. | hate
them.lgoonlong
holidays from
them, threeor
four days at a time.
Marvellous.”

— HUGH GRANT,
actor, on why he is
not a fan of
technology. He often
calls smartphones the
“devil’s tinderbox”

quote .
unquote ¥

PIC: GETTY IMAGES

certain hours, th

ruce Springsteenis
still going strong at
75. He played more

he has shows booked
through next July.

How does he fuel
himselfthrough such
agruellingroutine? “I'1ll
have abit of fruit in the
morning and thenI'll have
dinner,” hetold The Times
af London last month. “That
has kept me lean and mean.”

Though the Bossdidn't
say it, eatingonemealaday
(sometimes called the OMAD
diet)1s a somewhat extreme form
of intermittent fasting, Typical
intermittent fasting involves
strictly limiting when vou eat to
specific periods of time —say,
only between 12 pm and 8 pm. But
the OMAD diet compresses
that daily eating window
into one hour, so that you
et all of vour calories for
thedayin asingle sitting.

What does the research say?
In one study on the OMAD
diet, researchers found
that when 11 physically
active and healthy-
weight adults had only
one meal perday, in
theevening, for11
days, they losta
little more weight

PICS: REUTERS, GETTY IMAGES

than 100 shows in 2023
and 2024 combined. His
setsroutinely top three hours. And

HHT L

ey end up consuming fewer calories

participants restrict their eatingto
certain hours of the day, theyend
up eating fewer calories overall.
That reduction in calories — not

the meal timing itself — may be
responsible for the weight loss.

But studies on intermittent fasting
tend to have a lot of limitations.
They're typically performed
onsmall groups of people
i overshort periods of time
and their results are often
mixed. “The science isall
over the place,” said
Alice H Lichtenstein,
a senior scientist

and professor at the

Jean Mayer USDA
Human Nutrition

Research Centre on
-\ Ageingat Tufts
University, US.

=) |

and burned a little Should you try

more fat than when Tl the OMAD diet?

they consumed -‘Ehe —_— Ein'ger Bruce DrCa m_]ine Ap{_Ji.-'i an,

same number of R N B anobesity specialist

calories over three "~ sayseatinga at Brigham and

meals per day. / ﬂ:gﬁa? ﬁ:' 51'; Women's Hospital,
Other research 1';15,." “le;':n US, is a proponent

shows that when " and mean” of intermittent

Co

Al GENERATED

fasting in general. But for most
people, she said, the OMAD diet
would be adisaster. “If] tell my
patients to eat one meal a day,
thev're goingtobestarvingall
day,” she added. Then, thev're
likely to overeat at dinner because
thev'll relv on whatever happens
to be in the house, she explained.

It can also be challenging to get
all of vourdaily calories in asingle
sitting, especially if you're active.

Mark P Mattson, an adjunct
professor of neuroscience at Johns
Hopkins University School of
Medicine, US, said that people who
say they follow the OMAD diet
probably aren’t following it exactly:
They're most likely eating more
than once aday and perhaps doing so
within four hours rather than one.

Golden hour
Trytoeat only during the hours
between sunrise and sunset, Apovian
recommended. Eat a protein-rich
breakfast and meals with plenty
of protein, fruits, vegetables
and whole grains and then, stop
eatingat6 pmor 7 pm, shesaide

- The New York Times

anache

Is it healthy to eat
just once aday?

Research shows that when people restrict their eating to

PIC: NYT
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ADVERTORIAL &
PROMOTIONAL FEATURE

Washington’s
lock of hair up

for sale

A lock of George
Washington's hair,

scheduled to goon
auction later this
month.

On November
22, New York-based
Guernsey’'s auction

PIC: GETTY IMAGES

house is auctioning ==" ¥

a number of historic
cbjects relating
American history,

The greying hair has
been preservedina
locket that was given
to a family friend
and passed down the
generations

Also included in the sale is
the US flag that was draped
on Abraham Lincoln’scoffin
as it travelled in 1865 from
Washington to Springfield,
[1linois, where the former
president is buried.
The latter carries a sale
estimate range of $800,000to
$1.2 million.

Lo

Historic memorabilia
A rare 49-star flag dating
from the period in 19859 after

George
Washington

before Hawaii was added
will also beamong the items
auctioned. That flag was
in the White House during
the presidency of Dwight
Eisenhower.

The auction will also
include presidential
portraits from the Bachrach
photography studio, many
never seen in public before,
and a portrait of Lincoln
made by Francis Bicknell
Carpenter as a study for his
painting, ‘First Reading
of the Emancipation
Proclamation by President
Lincoln’, which hangs todayv
inthe UUS Capitol buildinge

Alaska joined the union but - Reuters

2 billion

The amount of views that false or
misleading political posts by billionaire
Elon Musk have amassed this year,
according to a report by US non-profit
group Center for Countering Digital Hate.

About 17.1 billion views were amassed
after Musk endorsed US presidential
candidate Donald Trump in July. That is
over twice as many views as all the US
political campaigning ads that X has
recorded in its political ads disclosure
dataset in the same period e
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To arrange a viewing, contact:
Tushar Jaitly | +91 9205929203
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Resort Style Living Redefined: Villa in Gurugram

For Sale

Exclusively Marketed By

Sotheby’s

INTERNATIONAL REALTY

955 8q. vds.) | § bedrooms | Abundant natural light | Private outdoor pool | Lush green garden | Gated community

Open House to View

gth November | Saturday

12PM- 3PM

26,400 Sales Associates | 1,110 Offices | 83 Countries & Territories

Scan to view property on sothebysrealty.in

No representations and warranties are made with respect to completeness or accuracy of information concerning the property’s size, amenities, facilities ete, which are published herein in good faith.

India Sotheby’s International Realty is tradename of Realpro Realty Solutions Pyt Lid. | Each Office is Independently Owned & Operated.
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@SWEATYSTARTUP
There are several
skills in business

which can’t be
taught. The most
important among
them. 1) a sense

of urgency 2)

resourcefulness 3)

charisma. All three

are key to being a

high performer

PB Fintech Logs
Z51cr Q2 Profit:
Revenue up 40%

Our Bureau

Bengaluru: PB Fintech,
which runs the insurance
marketplace Policybazaar
and credit marketplace Pai-
sabazaar, reported a 40%
jump 1n total revenue to
71,273 crore in September
quarter of financial vear
2025 from 909 crore a vear
back. The company reported
anet profit of TSl crore in the
September quarter com-
paredtoanetlossof ¥21crore
last year. The Gurugram-
based startup had reported a
net profit of 6O crore in the
June quarter.

Driven by a moderate in-
crease in emplovee expenses
and advertising costs, PB
Fintech saw its overall ex-
penses in the September
quarter go up 30.4% to 1,213
crore from T930 crore a year
back. Its emplovee costs for
the September quarter stood
at ¥507.5 crore and market-
ing expenses stood at 278
Crore.

The company’s cash in
hand stood at 5,423 crore. In
terms of its business, Policy-
bazaar processed 5,450
crore in total insurance pre-
mium with 23,922 crore com-
ing from the coreonline busi-
nessand T1,528 crore from its
new initiatives which major-
ly includes the corporate
business and business origi-
nated through retail agents.

Fidelity Marks Up
L.enskart Valuation

by12% to $5.6 bn

Swiggy Bags I5Kcr+
from Global & Local
- Anchor Investors

Anchor investors allocated shares at 2390
apiece — the upper end of the IPO price band

Qur Bureau

New Delhi: BlackRock, Fidelity,
Nomura, BNP Paribas, and Alli-
anz Global are among more than
75 foreign and domestic investors
who subscribed to the 75,085 crore
anchor portion of food and groce-
ry delivery firm Swiggy’s initial
public offering (1PO) on Tuesday.

Indian investors included SBI
Mutual Fund, ICICI Prudential
Mutual Fund, Kotak Mutual
Fund, Axis Mutual Fund and
HDFC Life, Swiggy informed the
exchanges.

The anchor investors have been
allotted shares at T390 apiece — the
upper end of the price band of
T371-390 per share set for the IPO.
Morethan half of the anchor book
has been allotted to domestic in-
vestors. The Bengaluru-based
company will launch its public is-
sue on Wednesday The 11,327
crore IPO—one of thelargestin &

India this vear — will include a E

primary issue of ¥4,499 crore
and an offer for sale(OFS)of
Th, 828 crore.

ET reported on November
1 that the anchor book had
received 25 times more bids
than the shares on offer.

Through the OFS compo-
nent, investors including
Prosus, Accel, Elevation
Capital, Meituan and Ten- |
cent, in addition to Swig-
oy's founders Sriharsha
Majety, Nandan Reddy and
Rahul Jaimini
are looking to
sell a total of
over 175 million shares
inthe IPO.

At the top end of the price band,
the company is seeking to go pub-
lic at a valuation of over 95,000
crore—6% higher than its last pri-
vate round in January 2022, Swig-
gy's chief rival, Zomato, on Tues-
day achieved a market capitalisa-
tionof #2.1lakh crore.

In an interview with ET on Octo-
ber 30, Majety, who is also Swig-
oy's group CEQ, said the compa-
ny’'s IPO valuation is not linked to
Zomato but reflects its current

MONEY MATTERS

A

and an offer for sale (OFS) of 6,828 crore

Centre Puts Wikipedia on Notice for Alleged Bias Amid ANI Tussle

Co hastoexplain why it shouldn't be treated as a publisher, not intermediary

Our Bureau

New Delhi: The Centre has sent a no-
tice to Wikipedia asking it to explain
as to why it should not be treated as a
publisher instead of an intermediary.
The notice has been sent citing com-
plaints of alleged bias and inaccurate
information on the web page, said peo-
pleinthe know.

Thenotice comesatatime when Wi-
kipedia is embroiled in a legal battle
with country's news agency ANI
which has sued Wikipedia accusing

Swiggy vs Zomato
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scale and future
erowth plans.

Swiggy and Zomato compete in
food delivery and quick commerce
vialnstamartand Blinkit. Zeptois
another prominent player in the
quick commerce space, having
raised over $1 billion in the past
four months. Zomato is looking to
raise ¥H,500 crore through the
gualified institutional placement
(QIP)route.

The 11,327 crore IPO —-oneof the
largest in India this year — will in-
cludeaprimary issue of 4,499 crore

Sameer Ranjan Bakshi

Bengaluru: HCLTech announced
thisweek that itissettingupanarti-
ficial intelligence/cloud native lab
in Singapore that will be ready next
vear. Singapore is the fifth country
— after the US, UK, Germany and
India — where the Noida-based
company issettingupsuch afacility
The announcement comes days af-
ter India’s second largest software
services provider, Infosys, collabo-
rated with Universityvof Cambridge
to establish an Al lab in London, ad-
ding to over a dozen such centres it
has globally.

IT companies such as Infosys, Tata
Consultancy Services and HCLTech
to global majors like Accenture have
been settingup Allabs from Japan to
the Nordic countries to the Ameri-
cas to showcase their Al and genera-
tive Al capabilities to existing and
prospective clients. These facilities
also allow the companies to work jo-
intly with their clients to innovate
new solutions, said industry ex-
perts.

“While existing clients can come,
trv and discuss their problem state-
ments, they will also collaborate for
proof of concepts in such labs after
hearing from subject matter ex-
perts,” said Pareekh Jain, chief ex-
ecutive of engineering insight plat-
form EIIRTrend. *The labs also help

Our Bureau

Chennai: Semiconductor engi-
neering solutions provider Tessolve
has signed a definitive pact to whol-
Iy acquire German semiconductor
chip design firm Dream Chip Tech-
nologies forup to 00 crore.

Srini Chinamilli, cofounder and
chief executive officer of Tessolve,

told ET that the deal positions Ben-
galuru-based Tessolve among a se-
lect group of design firms world-

SRINI CHINAMILLI
Cofounder &CEOQ, Tessolve

Dream Chip's
capabilities
further streng-
then our ability
totake on leading edge
ASIC design projects

based Accenture opened a series of
labs across the globe as part of its §3
billion data and Al iInvestment anno-
unced last year. “Clients interested
in pursuing commercial uses of ge-
nerative Al will be able tovisit the

conceive new ideas and solutions.
Newer and smaller clients would al-
s0 come toevaluate theirsmall pilots
and take them to the production sta-
e, Eventually theselabs

would become a fer-

tile ground whe- studios at Accenture Innova-
re the seeds for tion Hubs in Chicago, Hous-
many large I'T ton, New York, San Franci-
deals would sco, Toronto and Washing-
germinate | ton, DC,” the company sa-
in the days id recently while
to come.” launching its GenAl stu-

Ireland- dios in North America.

Accenture
opened a
series of

labs across
the globe as
part of its $3
billion data
and Al invest-
ments

On Top of
the Mind

Cognizant launched of an
advanced Al lab in San
Franciscoin

March

TCS opened
two studios
in Manila
and

Stock-
holm

AN

adding four delivery sites across
Germany and the Netherlands, in-
cluding a specialised Advanced

Chippingin

The deal bolsters Tessolve's Driver Assistance Systems and
ability to add advanced e imaging centre-of-excellence lab.
capabilities in Sys- 1 “Dream Chip's capabili-
tem on Chip ties further strengthen
designsto our ability to take on
cater tothe leading edge ASIC de-
Al, auto- sign  projects  and

motive, 8 oreatly enhance our
datacen- i European footpring,”
fre, and in- Chinamillisaid.

dustrial Jens Benndorf, CEQ of
markets Dream Chip. said the com-

pany's design capabilities
and IP combined with Tes-
solve's established semiconductor
serviees and embedded solutionscan
offer customers end-to-end solutions
from chiparchitecture to post-silicon
test and supply chain management
for developing complex designs.

FOR FULL REPORT, GO TO
Www.economictimes.com

wide capable of
delivering turnkeyv design solu-

tions for complex cutting-edge
chips. He added that it also bolsters
Tessolve's ability to add advanced
capabilities in System on Chip(SoC)
designs to cater to the Al automo-
tive, data centre, and industrial mar-
kets. It will also serve to expand the
company's European operations by

sion bench that Wikipedia had pub-
lished a page on its website wherein

HEY YOU!

it of being “a propaganda tool” for
the government. In its suit, ANI has
further alleged that on Wikipedia a
paragraph describing the news agen-
cy says, “distributing material from
fake news websites”. The legal tussle,
once decided, might have a bearingon
liability and duties of intermediaries
when the online content posted by
them is called into question.

Filing a defamation suit seeking
damages of ¥2 crore, ANI has de-
manded that the alleged defamatory
pageagainst it be taken down.

In Aungust this vear, a single judge of

the Delhi High Court had directed Wi-
kipedia to disclose to ANI the sub-
seriber details that had made the defa-
matory edits to the ANI page.

At the next hearing, in September,
the single judege had cautioned Wiki-
pedia for failing to comply with the
court’s previous order to disclose de-
tails of the subscribers who had edit-
ed the ANI page. Aggrieved by the di-
rections of the single bench, Wikime-
dia Foundation, which runs Wikipe-
dia, moved an appeal before a division
bench of the Delhi High Court.

ANI brought to the notice of the divi-

o

'_“h

ROY LICHTENSTEIM, Hey

the order of the single judge—direct-
ing Wikipedia todisclose the details of
subscribers—was “adversely com-
mented upon”. Taking strong excep-
tion to this, a division bench of the
Delhi HC headed by the chief justice
on October 16 noted that in the said
& publication the order passed by the
singlejudge torelease the identities of
the editors who made the edits
amounted to “censorship and a threat
to the flow of information”.

FOR FULL REPORT, GO TO
Www.economictimes.com

Indian IT Opens Al Labs Across
the World to Showcase Smarts

Firms look to highlight their Al and GenAl capabilities to existing and prospective clients

GAURAV PARAB

Principal Research Analyst, NelsonHall

These Al labs are
building onthe
success of simi-
lar investments
made by IT firms inrecent

yearson thethenemerging
themes of cloud, loT and 5G

TCS opened two studios, in Manila
and Stockholm, In August to offer its
customers in Asia Pacific and the
MNordic region access to its iInnova-
tion ecosystem. The studios are also
meant for TCS to co-inmovate with
customers to meet their specific bu-
siness needs.

Earlier in May, it announced the
creationof aGlobal Artificial Intelli-
gence Centre of Excellence in Paris,
adding to similar facilities in Ams-
terdam, London, New York, Pitts-
burgh, Toronto and Tnl-r:,-u Cogni-

s b zant, the US-based IT services firm,

in March announced the launch of
"\ an advanced Al lab in San Franci-
4 sco that would focus on advancing
thescience and practiceof Althro-
ugh innovation and development
of intellectual property and Al-
enablement technologies,

FOR FULL REPORT, GO TO
WWw.economictimes.com

Tessolve to Acquire Germany’s
Dream Chip Tech for 400 cr

New acquisition to help firm offer turnkey chip design solutions

Space-tech Cos
Need Testing
Sites, Framework
to Soar: ISpA Chief

KumariRajlakshmi Singh

New Delhi: Startups in the
space technology sector face a
major hurdle due to lack of ac-
cessible and affordable testing
facilities, said Lt Gen (retired)
AK Bhatt, director general of
the Indian Space Association
(ISpA), adding
that a full re-
culatory
framework
remains es-
sential to me- |
et the indust-
ry's  aspira-
tions.

“The availa-

bility of
testing fa-
cilities at competitive rates is
crucial,” Bhatt said at the Indi-
an Space Conclave 2024. High
costs and limited facilities are
pushing startups to conduct tes-
ting across multiple locations,
creating an operational burden,
he said. “The aspiration would
be looking at places like Benga-
luru, Chennai or Hyderabad,
where industries are there so
that thev do not have to make
equipment for testing all over
the country, because that itself
otherwise becomes a chal-
lenge,” Bhatt said.
“We will ultimately (need to) lo-
ok at a space activity Bill, where
the regulator is defined, and
most importantly, the insuran-
ce part is covered,” Bhatt said.
Bhatt highlighted India’s target
to increase its share in the glo-
bal space economy from 2% to
10%, pointing to the rapid
erowth of spacefocused star-
tups like Skyroot Aerospace,
which expanded from 50 to 250
regions.

Pranav Mukul

New Delhi: A fund managed by US-based financial services
major Fidelity has marked up the valuation of evewear retailer
Lenskart to 85.6 billion, reflectinga 12% increase of the compa-
ny's fair value in its books. According to a monthly update on
its portfolio holdings published by Fidelity, the latest valuation

of Lenskart isas of September 30,

Crossover funds such as Fidelity periodically review the valu-

ation of their portfo-
lio companies. The
fair value is ascer-
tained on the basis
of a number of fac-
tors, including mar-
ket conditions and

performance of

comparable peers. June round In March 2023,
In June, Fidelity valued the Lenskart had

along with Singa- firm at $5b raised $600m

pore’s soverelgn

wealth fund Tema- Of this,

sek, had invested .| $450m was

$200 million in ~ in secondary

Lenskart share sale

through a sec-

ondary transac- March

tion valuing ml.tlje“dd;;é_

Eﬁﬂnﬂﬂiw wear retail-
This was — erat $4.5b

among the largest

secondary transactions at a late-stage startup this year. In such
asale, money changes hands between investors and does not go
to the company. In March 2023, Lenskart had raised $600 mil-
lion from Abu Dhabi Investment Authority and ChrysCapital.
Of this, $450 million was in secondary share sale, which al-
lowed existing investors such as SoftBank and Chiratae Ven-
tures to partially sell their stake in the company. This round

valued Lenskart at $4.5 billion.

Upward Trend

Fidelity, along with Temasek,
had invested $200 million in

Lenskart in June

)
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TPGis planning
tosetupa
first-of-its-kind
green financing
platform in
India and may
invest $1 b as
the initial
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> Umleuer Global CEO Schumacher Sees Revival in Rural Growth, Inflation Easing in India » Large Stocks Going Strong Amid FPI Selloff Spree: P 1

This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Mot for release, publication or distribution directly or indirectly, outside India. Initial public offer of Equity Shares (as defined below) on
the main board of BSE Limited (“BSE") and National Stock Exchange of India Limited (“NSE", and together with BSE, the “Stock Exchanges”) in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended ("SEBI ICDR Regulations”).
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ACME SOLAR HOLDINGS LIMITED

COur Company was onginally incorporated as "ACME Solar Holdings Private Limited” at Haryana, India, as a private limited company under the Companies Act, 2013, pursuant to a certificate of incorporation dated June 3, 2015, issued by the Regisirar of Companies, Delhi and Haryana at New Delhi. Upon the conversion of our Company into a public limited
company, pursuant to a board resolution dated May 1, 2017 and a sharehalders’ resofution dated May £, 2017, the name of cur Company was changed ta "ACME solar Holdings Limited”, and a fresh cerfificate of incorporation dated May 12, 2017 was issued by the RoC. Pursuant to a board resclution dated January 21, 2020 and a shareholders’ resolution
dated January 24, 2020, our Company was converled inla a private limiled company and consequently, the name of our Company was changed lo "ACME Solar Holdings Private Limited”, and a fresh cerlificate of incorporated dated July 1, 2020, was issued by the Registrar of Companies, New Delhi. Subsequently, pursuant to a board resolution dated May 27,
2024, and a shareholders’ resolution dated June 7, 2024, our Company was converted into a public imited company and consequently, the name of our Company was changed to "ACME Solar Holdings Limited” and a fresh ceriificate of incorporation dated June 22, 2024 was issued by the Registrar of Companies, Delhi and Haryana at Mew Delhi. Fordetails
inrelation to the changes in the registered office of our Company, see “History and Certain Corporate Matlers - Changes in the registered office of our Company " on page 300 of the rad herring prospectus dated October 29, 2024, ("RHP" or "Red Herring Prospectus™) filed with the ROC.
Corporate |dentity Number: U41106HR2015PLC102129; Registered and Corporate Office: Plot No. 152, Sector 44, Gurugram 122 002, Haryana, India
Contact Person: Rajesh Sodhi, Assistant Vice President, Company Secretary and Compliance Officer; Tel: +91 124 7117000, E-mail: cs.acme@acme.in; Website: www.acmesolar.in

(Please scan the QR
code to view the RHP)

PROMOTERS OF OUR COMPANY: MAMTA UPADHYAY, MANOJ KUMAR UPADHYAY, ACME CLEANTECH SOLUTIONS PRIVATE LIMITED, MKU HOLDINGS PRIVATE LIMITED AND UPADHYAY FAMILY TRUST

INITIAL PUELIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH (“EQUITY SHARES") OF ACME SOLAR HOLDINGS LIMITED (OUR “COMPANY™ OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [«] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF ¥ [«] PER
EQUITY SHARE (THE “OFFER PRICE") AGGREGATING UP TO ¥ 29,000.00 MILLION (THE “OFFER"). THE OFFER COMPRISES A FRESH ISSUE OF [«] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO ¥ 23,950.00 MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [#]
EQUITY SHARES (THE “OFFERED SHARES") AGGREGATING UP TO % 5,050.00 MILLION (THE “OFFER FOR SALE") BY ACME CLEANTECH SOLUTIONS PRIVATE LIMITED (REFERRED TO AS THE “PROMOTER SELLING SHAREHOLDER")

THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES, AGGREGATING UP TO ¥ 100.00 MILLION (CONSTITUTING UP TO [«]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “"EMPLOYEE
RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]% AND [#]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS"), OFFER ADISCOUNT OF ¥ 27 ON THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT™).

DETAILS OF THE PROMOTER SELLING SHAREHOLDER, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

Mame of Selling Shareholders

Type

Number of Equity Shares offered/ amount

Weighted average cost of acquisition (in ¥ per Equity Share)*

ACME Cleantech Solutions Private Limited

Promoter Selling Shareholder

Up to [#] Equity Shares of face value ¥ 2 each aggregating up to ¥ 5,050.00 million

28.31

* As certified by S. Tekriwal & Associates, Chartered Accountants, FRN 009612N, by way of their certificate dated October 30, 2024.

We are a renewable energy company in India with a portfolio of solar, wind, hybrid and firm and dispatchable renewable energy projects.
We develop, build, own, operate and maintain utility scale renewable energy projects

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.

QIB Portion: Not less than 75% of the Net Offer | Non-Institutional Portion: Not more than 15% of the Net Offer Retail Portion: Not more than 10% of the Net Offer
Employee Reservation Portion: Up to [*] Equity Shares aggregating up to T 100 MILLION

PRICE BAND: X 275 TO X 289 PER EQUITY SHARE OF FACE VALUE OF X 2.00 EACH

BIDS CAN BE MADE FOR A MINIMUM OF 51 EQUITY SHARES OF FACE VALUE OF X 2.00 EACH AND IN MULTIPLES OF 51 EQUITY SHARES OF FACE VALUE OF X 2.00 EACH THEREAFTER
A DISCOUNT OF 27 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated October 30, 2024, the above provided price band is justified based on
quantitative factors/ KPIs disclosed in the “Basis for Offer Price ” section on page 152 of the RHP vis-a-vis the weighted average cost of acquisition (“WACA”) of primary and secondary
transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on page 158 of the RHP and provided below in the advertisement.

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE OFFER, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF
THE OFFER, INCLUDING THE RISKS AND MERITS INVOLVEDAND NOTRELYONANY OTHER EXTERNAL SOURCES OF INFORMATIONABOUT THE OFFERAVAILABLE INANY MANNER.

In relation to the price band, potential investors should refer to this price band advertisement for the Offer and should not rely on any media articles / reports in relation to the valuation of the
Company as these are not endorsed, published or confirmed either by the Company or by the BRLMS.

RISK TO INVESTORS

(For details refer to section titled “Risk Factors” on page 34 of the RHP)

1. Execution and Rewarding Risk - We may not be able to grow our| from ACME Cleantech, one of our Promoters. Further, we do not have
portfolio of renewable energy power projects as we rely on highly definitive supply agreements with our vendors for the supply of
competitive renewable energy power project auctions. Further, our components and any interruptions in supply could adversely affect
future growth is significantly dependent on successfully executing our business, financial condition, results of operations and cash
our Under Construction Awarded Projects and Under Construction flows.

Contracted Projects. In the event, we are not successful in executing | 5 Dependence on China - Restrictions on our equipment imports may
our future projects, our business and results of operations may be | increase our costs of procurement of such equipment. Our expenses
adversely impacted. Further the Under Construction capacity as on on equipment primarily originating from China accounted for
the date of RHP is disclosed below 66.72%, 65.40% and 57.32% of our total purchases in Fiscal 2024,
Particulars Contracted | Solar| Solar | Wind | Battery 2023 and 2022.
Capacity (AC) | (AC) | (DC) | MW | Mwh |/g |imited experience in wind, hybrid and FDRE power projects - While
MW MW | Mwp we have experience in commissioning solar power projects, we do
Under Construction 3,250 3,966 | 5,068 | 637 | 2,756 not have experience in commissioning wind, hybrid, FDRE power
Contracted projects and closed loop pump storage projects. Without prior
Under Construction 1,730 2,033| 2,948 | 375 | 2,000 experience in commissioning such projects we could encounter
Awarded delays, and unexpected costs, undermining project viability and
2. Dependence on Terms of PPA- We are dependent on our Power| Profitability.
Purchase Agreements (“PPA”) to sell power and generate our|7. Lossincurred in past-We incurred loss for the year of X 31.74 million
revenue from operations. Further, the terms of our PPAs may expose |  in Fiscal 2023. We cannot assure you that going forward we will
us to certain risks that may affect our future results of operationsand |  continue to generate profits which may impact our business and
cash flows. results of operations. Further, In Fiscal 2024, we reported a profit for

3. Offtaker Concentration Risk - Our business is dependent on our top the year of X 6,977.81 million due to an increase in exceptional items,
10 off-takers, which contributed 95.42%, 89.42%, 89.97%, 87.48%and | WhichamountedtoX7,486.91 million
81.11% of our revenue from operations during the three months | 8. Legal Proceedings related risk - There are outstanding legal
ended June 30,2024 and June 30, 2023 and for Fiscals 2024, 2023 and proceedings involving our Company, Subsidiaries, and Promoters.
2022, respectively. The loss of any of these off-takers could have an Further, we have in the past made applications for compounding of
adverse effect on our business, financial condition, results of certain non-compliances under Foreign Exchange Management Act
operations and cash flows. and condonation of delay under Companies Act.

4. Dependence on our Promoter, Acme Cleantech for raw material | 9. Our capital-intensive business requires substantial expenditure for
supplies - We procured 84.48%, 77.15%, 79.37%, 69.84% and 69.95% new renewable energy projects which are funded mainly through
of our total purchases during the three months ended June 30, 2024 high borrowings and equity. As of June 30, 2024, total borrowings
and June 30, 2023 and in Fiscals 2024, 2023 and 2022, respectively stood at 93,199.14 million, with a debt/equity ratio of 4.80. Below are

Continued on next page...
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the details of our capital expenditure:

(in T million)
Particulars Three Three Fiscal | Fiscal | Fiscal
months months 2024 2023 2022
ended June ended June
30, 2024 30, 2023
Freehold land - - 24.91 9.51 87.56
addition
Plant and 10,219.60 | 3,456.18 |27,488.3217,967.64 14,982.98
equipment
addition*
Vehicles . - - 0.29 .
addition
Total 10,219.60 | 3,456.18 |27,513.23(17,977.44(/15,070.54

*Includes capital work in progress

10. Geographic-concentration Risk - Majority of our Operational
Projects are located in the states of Andhra Pradesh, Rajasthan and
Telangana which contributed 79.81%, and 56.23%, of our revenue
from operations in the three months ended June 30, 2024 and June
30,2023, respectively and 63.22%, 54.73% and 55.54% of our revenue
from operations during Fiscals 2024, 2023 and 2022, respectively.
Any change in governmental policies or occurrence of natural
disasters in any of these states may impact our impact on our
business, results of operations and cash flows.

11. MarketRisk: The Offer Price of our Equity Shares, our market
capitalization to total income and our Price to Earning ratio at Offer
Price may not be indicative of the market price of the Equity Shares

BID/OFFER

PROGRAMME

after the Offer.
Particulars

Ratio vis-a-vis
Cap Price
(X 289)

10.29

Ratio vis-a-vis
Floor Price
(X 275)

9.79

Market capitalization to total income
Price to Earning (Diluted) 21.91 23.03

Price to Book Value 5.54 5.83

12. No equity shares have been transacted in the last three years, 18
months, or one year preceding the RHP date; hence, the weighted
average cost of acquisition for all equity shares during this period is
nil.

13. The five BRLMs associated with the Offer have handled 123 public
issues in the past three Financial Years, out of which 29 issues closed
below the Offer price on the listing date.

Name of BRLM

Issued Closed
below the
Offer Price on
Listing Date

11 4
16

Total
Public
Issues

Nuvama Wealth Management Limited
ICICI Securities Limited

JM Financial Limited 30
Kotak Mahindra Capital Company Limited 10
Motilal Oswal Investment Advisors Limited 8
Common Issues of BRLMs 48

Total 123

O AN O A
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BID/OFFER OPENS TODAY

“UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. (IndianStandard Time (*IST")
Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) - Only between 10.00 a.m. and up to 5.00 p.m, IST
For Rlis, Eligible Employees Bidding in the Employee Reservation Portion,
Submission of Electronic Applications (Bank ASBA through Online channels like
Intermet Banking, Mobile Banking and Syndicate UP| ASBA applications through
UPI as a payment mechanism where Bid Amount is up fo £0.50 million)
Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual
Applications of QIBs and Nlis)
Submission of Physical Applications {Bank ASBA)

* Submission of Physical Applications {Syndicate Non-Retail, Non-Individual
Applications where Bid Amount is more than F0.50 Million)

Only between 10.00 a.m. and up to 4.00 p.m. 13T

Only between 10.00 a.m. and up to 3.00 p.m, 15T

Only between 10.00 a.m. and up to _1 00 p.m. 15T

"Only between 10.00 a.m. and up to 12.00 p.m. IST

BID/OFFER CLOSES ON : FRIDAY, NOVEMBER 8, 2024

Upward Revision of Bids by QIBs and Non-Institutional Invesiors categones’ Only between 10,00 a.m. on the Bid/Offer Opening Date
and up 1o 4.00 p.m. IST on Bid/Offer Closing Date
Only between 10.00 a.m. on the Bid/Offer Opening Dale
and up to 5.00 p.m. 15T on Bid/Offer Closing Date

Upward or downward Revision of Bids or cancellation of Bids by Rlls and Eligible
Empioyees Bidding in the Employee Reservation Portion
*UPl mandate end fime and date shall ba at 5:00 pm on the Bid/Cffer Closing Date.
QB3 and Non-instiutional Investors can neither revise their bids downwards nor cancel withdraw their Bids.

Bid/Offer Period:
Event Indicative Date
Bid/offer Closes on Friday, Navember 8, 2024

Finalisation of Basis of Allotment with the Designated Stock Exchange

ATRERRGN CF FETNCHS I AN O IVESACEL NN Or i of EUnas FEfm At Aeoint..
~ Credit of Equity Shares to Depository Accounts -

Commencement of Trading of the Equity Shares

On or before Monday, November 11, 2024

On or before Tuesday, November 12, 2024

On or before Tuesday, November 12, 2024

On The Stock Exchange On or before Wednesday,
November 13, 2024

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

in case of any revision in the Price Band, the Bid/ Offer Period shall be extended for atleast three addiional Working Days after such revision of the Price Band, subject to the total Bid!
Offer Perod not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforesesn circumstances, our Company may, for reasons o be recorded in writing,
extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Warking Days. Any revision in the Price Band, and the revised Bid/
Offer Period, if applicable, shall be widely disseminated by notification to the Stack Exchanges, by issuing a public notice and also by indicating the change on the websites of the
BRLMs and atthe terminals of the Members ofthe Syndicate and by intimation to Designated Intermediaries and Sponsor Bankis), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “"SCRR"), read with Regulation 31 of the SEB| ICDR
Requlations, The Offeris being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Reguiations wherein not less than 75% of the Net Offer
shall be available for allocation on a proportionate basis to QIBs (the “QIB Portion”), provided that our Company in consultation with the BRLMs, may allocate up fo 60% of the Q1B
Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our Company in consultation with the BRLMs, in accordance with the SEBI ICDR
Regulations (the “Anchor Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at
or above the price at which allocation is made to Anchor Investars (“Anchor Investor Allocation Price”). In the event of under-subscription or non-allocation in the Anchar Investor
Portion, the balance Equity Shares shall be added fo the remaining QIB Portion (“Net QIB Portion"). Further, 5% of the Met QIB Portion shall be available for allocation on a
proportionate basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a
proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not more than 13% of the
Met Offer shall be available for allocation to Non-Institutional Investors {“Non-Institutional Category™ ) of which one-third shall be available for allocation to Bidders with an application
size of more than ¥ 200,000 and up to 1,000,000 and two-thirds shall be available for allocation to Bidders with an application size of mare than T 1,000,000 and under-subscnption in
either of these two subcategories of Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-Institutional Category in accordance with the SEBI ICOR
Requlations, subject to valid Bids being received at or above the Offer Price. Further, not more than 10% of the Net Offer shall be available for allocation to Retail Individual Investors
|"Retail Category”), in accordance with the SEBI ICDR Regulations, subject fo valid Bids being received from them at or above the Offer Price, Further, Equity Shares will be allocated
on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. Al Bidders
(except Anchor Investors) shall mandatorily participate in this Cffer only through the Application Supported by Blocked Amount (“ASBA") process and shall provide details of their
respective bank account (including UPIH D (defined hereinafter) in case of UP| Bidders (defined hereinaftar)) in which the Bid Amount will be blocked by the Self Certified Syndicate
Banks (“SCSBs") or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For delails, see “Offer
Procedure”beginning on page 648 of the RHP,

Bidders/Applicants should ensure that DP ID, PAN and the Client |D and UPI ID (for UPI Bidders bidding through UPI| Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UPI ID available (for UP1 Bidders)
in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in
the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, OP ID, Client ID and UPI ID (for UPI Bidders bidding through the UPI
mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories to provide to the Registrar to the
Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes nofification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022, dated March 30,
2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
requested to see “History and Certain Corporate Matters™ on page 300 of the RHPF. The Memorandum of Associabon of our Company s a matenal document for inspection in
relation to the Offer, For further details, see “Material Contracts and Documents for Inspection” beginning on page 705 of the RHF,

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As an the date of the RHP, the authorised share capital of our Company is ¥ 10,000,000,000
divided inte 5,000,000,000 Equity Shares of face value of T 2.00 each. The issued, subscribed and paid-up Equity share capital of our Company is T 1,044 415 820 divided into
522,207 910 Equity Shares of face value of ¥ 2,00 each. For details of the capital structure of our Company, see *Capital Structure” beginning on page 111 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the initial signatories of the Memorandum of Association of our Company along with their allotment are: Allotrment of 9,999 equity shares to ACME Cleantech and 1 equity
share to Ashish Bhardwaj s a nominee of ACME Cleantech (as iniial subscribers to the MaA), For details of the share capital history and capital structure of our Company see “ Capital
Structure” baginning on page 111 ofthe RHE.

LISTING: The Equity Shares offered through the Red Herring Prospectus are proposed fo be listed on the Stock Exchanges. Our Company has received in-principle approvals from
BSE and NSE for listing of the Equity Shares pursuant to their letters each dated September 3, 2024, respectively. For the purposes of the Offer, NSE shall be the Designated Stock
Exchange. Asigned copy of the Red Herring Prospectus has been filed with the Registrar of Companies, Delhi and Haryana at New Delhi and the signed copy of the Prospactus shall
be filed with the RoC in accordance with Section 26(4) and Section 32 of the Companies Act, 2013, For details of the material contracts and documents availabie for inspection from the
date of the Red Herring Prospectus until the Bid' Offer Closing Date, see “Material Contracts and Documents for Inspection™beginning on page 705 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI"): SEBI only gives its obsarvations on the offer documents and this does not
constitute approval of either the Offer or the specified securities stated in the Offer Document, The investors are advised to refer to page 619 of the RHP for the full text of the disclaimer
clause of SEBI.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the correciness or completeness of any of the contents of the RHP. The investors are advised to refer to the page 621 of the RHP
for the full lext of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE: It is to be distingtly understood that the permission given by MSE should not in any way be deemed or construed that the Offer Document has bean
cleared or approved by NSE nor does it certify the correciness or completeness of any of the contents of the Offer Document. The investors are advised to refer io page 622 of the RHP
for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Invesiments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the
risk of lasing their enfire investment. Investors are advised o read the risk faclors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by the SEBI, nor
does SEBI guaraniee the accuracy or adequacy of the contents of the Red Hemring Prospectus. Specific atiention of the investors is invited to “Risk Factors " beginning on page 34 of
the RHP.

ASBA* | Simple, Safe, Smart UFI’

way of Application!!!
UINTFIED BAYMAENTS INTERFACE

*Applications Supported by Blocked Amount
("ASBA’) is a better way of applying to offers by
simply blocking the fund in the bank account. For
further details, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

confact NPCI at the toll free number; 18001201740 and mail Id: ipo.upi@npcl.org.in,

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Retail Individual
Investors and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SC5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account
used for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September
17,2021, CEDT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

ASBA has lo be avalled by all the fnvestors except Anchor Investors, UPI may be availed by (1) Relall Individial Bidders in the Retail Porion; (1) Non-institufional Bidders with an application size of up to T 500,000 in the Nen-Instifutional Portion. For detalls on the ASBA and UP! process, please referfo
the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section "Offer Procedure” on page 648 of the RHP. The process is also available on the website of Association of Investment Bankers of India (“AIBI") and Stock Exchanges and in the General
Infarmation Document, The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websifes of BSE Limited ("BSE") and National Stock Exchange of India Limited {"NSE", and together with BSE, the "Stock Exchanges’) and can be obtained from the list of banks that is
displayed on the websife of SEBI af www.sebi.gov. in'sebiweb/other/Otherdchion. doPdoRecognisedFpi=yes&intmid=35 and kifps.www. sebi gov.in/sebiweb/other/OtherAction. do ?doRecognisedFpi=yes &infmid=42, respectively as updated from time fo time. Forthe lisf of UP! apps and banks live on
IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SC3Bs and mobile applications whose names appear on the website of SEBI, as updated from fime fo time. Axis Bank Limited and ICICI Bank Limited have been appointed as the
Sponsor Banks for the Offer, in accordance with the requirements of SEBI circular dated November 1, 2018 as amended, For Offer refated queries, please contact the Book Running Lead Manager ["BRLMs ) on their respective email IDs as mentioned below. For UPI related gueries, investors can

(> Block Bandra Kurla Complex, Bandra East,
Mumbai 400 051 Maharashtra, India

Tel: + 91 22 4009 4400

E-mail: acme.ipo@nuvama.com

Investor grievance e-mail:

customerservice. mb@nuvama.com

Contact Person: Manish Tejwani

Website: www.nuvama.com

SEBI Registration No.: INMODIO 13004

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +81 22 6807 7100

E-mail: acmeipo@icicisecurties.com

Investor grievance e-mail:
customercare@icicisecurilies.com

Contact person: Abhijit Diwan { Namrata Ravasia
Website: www.icicisecurities.com

SEBI registration no.: INMOO0011179

Prabhadevi, Mumbai 400 025
Maharashira, India

Tel: +91 22 6630 3030

E-mail: acmesolaripo@imfl.com
Investor grievance e-mail:
grievance.ibd@jmfl.com

Contact person: Prachee Dhuri
Website: www jmfl.com

SEBI Registration No.: INMI00010361

Rajesh Sodhi
Plot No. 152, Sector 44, Gurugram 122 002, Haryana, India;
Tel: #91 124 7117000; E-mail: cs.acmeflacme.in

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
A’ 7 : A kotak Morus.Osw
nuvama " ICICI Securities IM FINANCIAL Kotak KFINTECH
Nuvama Wealth Management Limited ICICI Securities Limited JM Financial Limited i RN R EERENE. S HIEF Y . T
801 - 804, Wing A, Building No 3, Inspire BKC, ICICI Venture House, Appasaheb Marathe Marg 7th Floor, Cnergy, Appasaheb Marathe Marg Kotak Mahindra Capital Company Limited Motilal Oswal Investment Advisors Limited KFin Technologies Limited

COMPANY SECRETARY AND COMPLIANCE OFFICER

Investors may contact our Company Secretary and Compliance Officer or the Registrar o the Offer in case of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of
refund orders or non-receipt of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors may also write to the BRLMs.

Selenium, Tower-B, Plot No. 31 and 32

Financial District Nanakramguda,

serlingampally Hyderabad 500 032 Telangana, India
Tel: +81 40 6716 2222

E-mail: acmesolar.ipo@kfintech.com

Investor grievance e-mail:

27 BKC, 1st Floar, Plot No. C = 27 “G” Block,
Bandra Kurla Complex, Bandra (East),
Mumbai 400 051 Maharashtra, India

Tel: +91 22 4336 0000

E-mail: acmesolaripo@@kotak.com

Investor grievance e-mail:

Matilal Oswal Tower, Rahimtullah, Sayani Road,
Opposite Parel ST Depot, Prabhadevi,

Mumbai 400 025, Maharashira, India

Tal: #91 22 7193 4380

E-mail: acmeipefmotilaloswal.com

Investor grievance e-mail:

kmccredressaliikotak.com maiaplederassal@moftilaloswal com einward.ris@kfintech.com
Contact Person: Ganesh Rane Contact person: Rilu Sharma Contact Person: M. Murali Krishna
Website: htips:/finvestmenthank.kotak.com Website: www.motilaloswalgroup.com Website: www.kfintech.com

SEBI Registration Neo.: INMOODUOET04 SEBI Registration No.: INMOODU 11005 SEEI Registration No.: INRODOOD0221

AVAILABILITY OF THE RHP: Investors are advisad 1o refer to the RHP and the “Risk Factors” beginning on page 34 of the RHP before applying in the Offer. A copy of the RHP is
available on the website of SEBI at www.sebi.gov.in and is available on the websites of the BRLMs, Nuvama Wealth Management Limited at www.nuvama.com; ICICI Securities
Limited at www.icicisecurities.com; JM Financial Limited at www.jmfl.com; Kolak Mahindra Capital Company Limited at https:/investmentbank.kotak.com and Motilal Oswal
Investment Advisars Limited at wwaw.motilaloswalgroup.com respectively, the website of the Company, ACME Solar Holdings Limited at www.acmesolar.in and the websites of the
Stock Exchanges, for BSE at www.bseindia.com and for NSE at www.nseindia.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be oblained from the Regislered Office of our Company, ACME Solar Holdings Limited :
Tel: +891124 7117000; BRLMs: Nuvama Wealth Management Limited: Tel: + 91 22 4009 4400, ICIC] Secunties Limited: Tel: +51 22 6807 7100; JM Financial Limited: Ted: +81 22 6630
3030, Kotak Mahindra Capital Company Limitad: Tal; +21 22 4336 0000 and Mofilal Oswal Investment Advisors Limited: Tel: +91 22 7193 4380 and Syndicate Members: Nuvama
Wealth Management Limited (in Syndicate Member capacity): Tel: +31 22 40094400, JM Financial Services Limited ; Tel: +91 22 6136 3400; Kolak Securities Limited: Tel: +91 22 6218
5410 and Motilal Oswal Financial Services Limited: Tel: +81 22 7193 4200 / +91 22 7193 4263 and at selected locations of Sub-Syndicate Members (as given below), Registered
Brokers, SCSBs, Designated RTA Locations and Designated COP Locations for participating in the Offer. Bid cum Application Forms will also be available on the websites of the Stock
Exchanges atwww bsaindia.com and www.nseindia.com and al all the Designated Branches of 5C5Bs, the list of which is available on the websites of the Stock Exchanges and SEBL

SUB-SYNDICATE MEMBERS: Anand Rathi Share & Stock Brokers Lid. Asit C. Mehta Investment Inferrmediates Lid, Axis Capital Limited, Cenirum Broking Limited, Dalal & Broacha

Stock Broking Private Limited, HDFC Securities Limited, IDBI Capital Markets & Securities Limited, IIFL Securities Ltd, Jobanputra Fiscal Services Private Limited, KJMC Capital
Market Services Limited, LKP Securities Limited, Prabhudas Liladher Pyt Ltd, Pravin Rafilal Share & Stock Brokers Limited, RR Equity Brokers Private Limited, SBlcap Securities
Limited, Sharekhan Ltd, SMC Global Securities Lid, Viren M Shah and YES Securities (India) Limited
ESCROWCOLLECTION BANK AND REFUND BANK: Axis Bank Limited. | PUBLIC OFFER ACCOUNT BANK: ICICI Bank Limited
SPONSOR BANK: Axis Bank Limited and ICICI Bank Limited
UPI: UPI Bidders can also Bid through UPI| Mechanism.
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For ACME SOLAR HOLDINGS LIMITED
n behaif of the Board of Directars
Sdi-
Rajesh Sodhi
Company Secretary & Compliance Officer

Place: Gurugram
Date: November 05, 2024

ACME SOLAR HOLDINGS LIMITED is proposing, subject o receipt of requisite approvals, market conditions and other considerations, o undertake an initial public offer of its Equity Shares and has filed the RHP dated October 29, 2024 with the RoC. The RHP is made available on the website of the SEBI at www.sebi_gov.in as well as on the websites of the BRLMs L.e.,
Nuvama Wealth Management Limited at www.nuvama.com; ICIC] Securities Limited at www.icicisecurities.com; JM Financial Limited at www.jmfl.com; Kotak Mahindra Capital Company Limited at htips:/finvestmentbank. kotak.com and Maotilal Oswal Invesiment Advisors Limited at www.motilaloswalgroup.com, the website of the NSE at www.nseindia.com and the
websile of the BSE al www.bseindia.com and the websile of the Company at Website: www.acrmesolar.in. Any polential investor should note that investment in equily shares invelves a high degree of risk and for details relating to such risks, please sea the section titled “Risk Factors " beginning on page 34 of the RHP. Polential investors should not rely on the DRHP filed

with SEBI for making any investment decision and instead should place reliance on the RHF.

The Equity Shares have not been and will not be registered under the U.5. Securities Act of 1933, as amended (the "U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United States excepl pursuant to an exemption from, or in a transachion not subject to, the registrabion requirements of the
U.5. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold {a) in the United States only to persons reasonably believed to be "qualified institutional buyers” (as defined in Rule 1444 under the U.S, Securities Act) pursuant to the private placement exemption set out in Secton 4{a) of the U.3. Securities Act and {b)

outside the United Statesin reliance on Regulation 5 and the applicable laws ofthe junisdiction where those offers and sales accur.

CONCEPT



E HiCONC

BENNETT, COLEMAN & CO. L'TD.

WWW.ECONOMI

NEW DELHI / GURGAON

Luxe Brands Looking to Tap into

Indians’ Holiday

BRANDS & COMPANIES»» 10

TO GRADE OR NOT TO GRADE?

Rating Fin Instruments Not
in Sebi Ambit? Get RBI's «

Regulator tells agencies to
secure central bank NOC for
rating securitised papers
and unregulated debt

Sugata Ghosh

Mumbai: The Securities & Exchange
Board of India (Sebi) has told credit ra-
ting companies to obtain a no-objection
certificate (NOC) from the Reserve Bank
of India (RBI) or any other central aut-
hority beforerating instrumentssuchas
unlisted bonds, corporate deposits and
debt papers sold when banks and non-
banks securitise loans.

These instruments—marketed tofinan-
cial institutions, private equity houses,
corporate treasuries, retail investors as
well as fund houses and portfolio mana-
gement firms—don’t come under Sebi's
regulatory domain, which is primary re-
gulator for credit rating agencies.

A credit rating enables entities issuing
debt instruments to attract investors
and raise money at a cheaper rate. “1t se-
ems Sebi is not comfortable with rating

Grades Matter

Rating rules

CRAs have been
have rating these
become instruments for
tI'_E&htE" Sile=l decades now
::iefgﬁit Absence of rating

may impact
More than market for these
40 0[}0 instruments

»y e T ]
companies It would also raise
receive cost of
el fundraising for

many companies

of instrumentsthataresomewhat ‘unre-
gulated’ without a clear approval from
another regulator,” said a senior banker
familiar with the development.

Sebi has not yet issued any circular to
restrain CRAs fromrating these finaneci-
al instruments and securities, though
the regulatory position was conveyed by
senior officials at a recent meeting with
rating firms, two persons aware of the
development told ET.

Agencies Take up Matter with RBI»»5

Shopping Spree

"
-

Beside listed/unlisted
papers, rating is given
on bank loans

Many
borrowing
companies do
not cooperate
with rating cos

Registration of Cos
Down 22% in October

Fresh company incorporations
saw this fiscal's steepest fallin
October and LLP registrations

eased for the first time in five manths,
reports Banikinkar Pattanayak. Experts
attribute the fall to an unfavourable base
and slowdown inurbandemand. »» 13

‘SELF-SERVING' DEMAND: US €0

Starlink, Telcos Spar
Over Satellite
Spectrum Pricing

Starlink has said the de-
mand by India’s telcos for
auction of satellite spec-
trum for urban or retail

M servicesis "self-serving at
the cost of underserved users,” reports
Kiran Rathee. The Elon Musk company
called out telcos for seeking a reason-
able spectrum pricing for their satellite
systems, but artificially high and anti-
competitive rates for others. »» 10

NEW VALUATION: $5.6 BILLION
Fidelity-managed
Fund Marks up Value
of Lenskart by 12%

A fund managed by US-
based Fidelity has marked
up valuationof Lenskart to
£5.6 billion,a 12% increase
of the company's fair value
inits books, reports Pranav Mukul.,
According to Fidelity's monthly update,
the latest valuation of Lenskartis as of
September 30, The eyewear brand
bagged top honours at The Economic
Times Startup Awards 2024. »» 16
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MORE ACREAGE UNDER CULTIVATION

Kharif Crops may
Beat Last Yr's Output
After Good Monsoon

Total production of main
kharif crops—rice, pulses
and maize-=in2024-25
Crop season isexpectedto
surpass lastyear, mainlyon
a good monsoon and gains from a larger
areaunder cultivation, shows the first
advance estimate by the agriculture
ministry, While kharif rice output is
likely toincrease nearly 6%, tur produc-
tionisexpected torise about 3%. »» 13

Amidst marke

noise, Arbitrage

could be your
hoice.

FRANKLIN INDIA ARBITRAGE FUND

NFO OPEN NOW
NFO CLOSES: NOVEMBER 18, 2024

FRANKLIN
TEMPLETON

PRODUCT LABEL:

Franklin India Arbitrage Fund {An open-ended scheme investing in arbitrage opportunities.): This product is
suitable far investors who are seeking® * Short lerm income generation = A hybrid scheme that aims to generate
returns from arbitrage and other derivative strategies by investing predominantly in cash and denvative segments
of the equity market and potential arbitrage oppertunities available within the derivative segment, The balanca will
be invested in fived income and money market instruments.

**The scheme risk-o-meber assigned dining the Mew Fuend offer (INFOY is based on the scheme characteristics. The
same shall be updated in accordance with the provisions of Para 17.4 of SEB| Mazter Circular dated June 27, 2024
on Product labelling in mutual fund schemes on an ongoing basis. *Investors should conselt their financial advisors
if in doubt about whether the product iz suitable for them.

[

“*Riskometer

Investars understand that their principal
will be at Low risk

MUTUAL FUND |NVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY,
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Trump vs Harris: Voters Split

Over Abortion & Immlgratlo

day’s presidential election may have

come down tothe two signature issu-
es that defined Democrat Kamala Harris
and Republican Donald Trump from the
start: abortion rights and immigration.

In more than 65 interviews in recent da-
vs, voters returned to those themes in ex-
plaining their choice for president. For
many, personal experiences - as a parent,
neighbor or friend - shaped their views on
what was the most important.

While the sample was too small to base
any hard conclusions, it provides a
snapshot of how Americans mayv have
been thinking in the final davs of the
campaign.

For Trump backers, the need to stem ille-
gal immigration - a core theme of his pre-
sidency - was the No. 1 reason for voting
Republican, according to those intervie-
wed. Economic concerns and high infla-
tion were often mentioned as other issues
that motivated Trump's supporters, even
though the U.8. economy continues to
grow and the jobless rate remains low.

"Tknow alotof people that have personal-
v struggled under the Biden administra-
tion," said Justin Newhouse, 23, a self-
described conservative from Milwaukee,

For many Harris backers, her vow to pro-
tect abortion rights after the U.S. Supreme
Court overturned the landmark 1973 ru-
ling that recognized a constitutional right
to the procedure was the most compelling
reason to vote for the Democratic vice pre-
sident. The perception that Trump, who
has frequently made racist and offensive
remarks, was a racist was often top of
mind as well.

The interviews were conducted in the
battleground states where the campaign

j fter months of campaigning, Tues-

is expected to be won or lost: Pennsylva-
nia, North Carolina, Georgia, Nevada,
Arizona, Michigan and Wisconsin. Here
is a taste of what voters had to say about
their choice:

'BORDERS HAVE BEEN CRAZY"

Heather Thomas, a 49-vear-old convenien-
cestore worker near the Las Vegas Stripin
Nevada, said the key issue behind her vote
for Trump was illegal immigration and
what she described as the economic and
societal devastation it had brought.

“The open border means the end of our
country” Thomas said. “And with Biden
and the other Democrats, the borders have
been crazy, just wide open.”

Thomas, whomakes $13 an hour, said she
believed that Democrats have done little
about illegal immigration, even though
the Biden administration has taken steps
to curb border crossings.

“How is the country supposed to take ca-
re of millions of illegal people coming he-

1014
Voters line up to cast their ballots on election day in Pennsylvania AFP

re when we are not even taking care of so
many Americans who are out there living
on the streets, who are struggling to eat?”
Thomas asked,

Thomas said in her daily interactions
with poor and homeless people at her sto-
re she has seen much suffering.

CHAMGE OF HEART

Myvesha Parks, whoworks asadental hyvgi-
enist in Rocky Mount, North Carolina,
backed Harris primarily because of the
candidate’s position on abortion, and be-
cause she “wasnever afanof Trump.”

Parks is a 27-vear-old practicing Baptist
who grew up opposed to abortion. But her
views began toshiftafter twofriends were
raped. “If thatever happenedtome, Idon't
think I'd be strong enough to carry a child
onmyown,” shesaid.

Parksbelieves Harris, asa woman, ismo-
re suited to address an issue such as abor-
tion: “Men shouldn’t be allowed to tell wo-
men what to do with their bodies.” Reuters

Israeli Strikes in Gaza Kill 30;
IDF Says it Targeted Armoury

Israeli strikes killed at least 30 people in Ga-
Za, Including on a home where displaced fa-
milies were sheltering, according to Palesti-
nian health officials.

Ten people were killed early Tuesday, inclu-
ding four children and two women, and a
strike late Mondav on the northern Gaza
town of Beit Lahiyva killed at least 20 people,
including eight women and six children, he-
alth officials said. The Israeli military said it
targeted a weapons storage facility from
which a militant had operated, and that “nu-
merous steps were taken to mitigate the risk
of harming civilians.”

Israel has been waging a massive offensive
in northern Gaza — which was already the
most 1solated and heavily destroyed part of
the territory —for nearly a month.

Despite growing pressure from the United
States and others in the international com-
munity fora cease-fire in Gaza and Lebanon,
intensified lsraeli strikes against the Hez-
bollah militant group are expanding beyond
Lebanon's border areas. Israel is also figh-
ting a seemingly endless war against Hamas
in northern Gaza.

Since the conflict between Israel and Hez-
bollah erupted in 2023, at least 3,000 people
have been killed and some 13,500 wounded in
Lebanon, the Health Ministry reports.

More than a year of Israel's war against Ha-
mas in Gaza has killed more than 43,000 peo-
ple, Palestinian health officials sav They do
not distinguish between civilians and com-
batants, but say more than half of those kil-

Palestinians fleeing North Gaza Reuters

led were women and children.

Meanwhile, Iran’s foreign minister on Tu-
esday reiterated that his country does not se-
ek an escalation in the Middle East but reser-
ved the right to defend itself against Israel’s
attack with a “measured and calculative™ re
sponse.

Iranian officials are increasingly threate-
ning to launch yet another strike against Is-
rael after its Oct. 26 attack on the Islamic Re-
public that targeted military bases and other
locations and killed at least five people.

Iranian Foreign Minister Abbas Araghchi,
speaking at a news conference during a visit
to Pakistan, said that “unlike the Israeliregi-
me, the Islamic Republic of Iran does not se-
ek escalation.”

“We reserve our inherent rights to legiti-
mate defense under Article 51 of the United
Nations Charter and we will certainly re-
spond to the Israeli aggression in a proper ti-
me and in a proper manner in a very measu-
red and very calculated manner;,” he said. AP

Chinese Premier Li Confident
of Dragon Economy’s Recovery

Chinese Premier Li Qiang expressed confi-
dence that his government can pull off an
economic recovery, while alsotakingan ap-
parent shot at the US and EU over trade.

“The Chinese government has the ability
to drive sustained economic Improve-
ment,” Li said in a speech Tuesday at the
opening of the China International Import
Expo in Shanghai.

He added that officials had “ample space
for fiscal policy and monetary policy,” and
reiterated that China would hit its econo-
micgrowth target of around 5%

Li's remarks on the economy undersmrﬂ
Chinese officials’ persistent optimismthat
they can reach their expansion target in
the face of weak consumer sentiment, de-
flationary pressures and property market
Woes,

Recent data seem to be backing them up.
On Tuesday, a private gauge of services ac-
tivity last month expanded at the fastest pa-
ce since July, a sign that consumer demand
may be on the mend after Beijing moved to
shore up growth with a barrage of stimu-

lus measures.

Investors are awaiting details of fiscal
support after the Chinese government un-
veiled that stimulus package. The backing

could come at a meeting of

= the toplegislative body this
LiQiang also week.

alleged that China’s benchmark CSI
us and EU 300 Index closed up 2.5%,
displaymany the biggest gain in more
“acts of than two weeks. The Hang
dishonesty"” Seng China Enterprises In-
intrade dex advanced 2.6%.

policies Lialsoappeared topoke at

the US and European
Union for their trade policies, mentioning
“various acts of dishonesty,” without go-
ing into specifics.

On Monday, China lodged a complaint
with the World Trade Organization over
the EU's levies on Chinese electric vehicle
imports. The US has enacted its own EV ta-
riffs, and Washington has also worked to
cut China's acecess to advanced chip tech,
citing military concerns. Bloomberg

Moldovan Poll
was Unfair,
says Kremlin

Russia on Tues-
day denounced
Moldova's wee-
kend election as
unfairandsaid itdid notsee
the winner, Maia Sandu, as
the legitimate president of
the country A Kremlin spo-
kesman said Moldovans li-
ving in Russia had not been
allowed to vote, unlike Mol-
dovans living in the West,
whose votes were critical to
Sandu's victory. "These
elections were neither de-
mocratic nor fair” Kremlin
gaid. Reuters

Boeing Strike
Ends After

Seven Weeks

Boeing's US West
Coast  factory
workers accep-
ted a new cont-
ract offer on Monday, en-
ding a bitter seven-week
strike that halted most jet
production and deepened a
financial erisis at the troub-
led planemaker. The union
sald members voted 59% In
favor of the new contract,
which includes a 38% pay
rise spread over four years,
easing pressure on new Bo-
eing CEQ Kelly Ortberg af-
ter two previous offers were
voted down recently. Reuters

Michelin to
Shut 2 Plants

in France

Michelin  will
close two facto-
riesin France by
early 2026 affec-
ting about 1,250 jobs, the
French tyre maker said on
Tuesday, the latest cutback
ina European auto indust-
ry battling subdued de-
mand and cheap Asian
competition.

Labour unions had alrea-
dy alerted workers to the
possible closure of the si-
tesinCholetand Vannes in
western France, which
make tyres for small vans
and other tyre compo-
nents. Reuters

L

South Korean Watchdog Fines Meta $15.6M
for Illegal Collection, Sharing of User Data

ted sensitive data including on
sexual orientation from nearlva
million South Korean Facebook users
and shared it with advertisers, Seoul's
data watchdog said Tuesday.
The firm, which also owns Instagram,
violated South Korean laws prohibiting
the use of information on political

US tech giant Meta illegally harves-

opinions, religious beliefs and people’s
sex lifeunless the individual provides
explicit consent, Seoul's Personal In-
formation Protection Commission said.
The tech giant collected sensitive
information from around 980,000 do-
mestic users in South Korea through
their Facebook profiles, including
details about their religious beliefs and

whether they are in a same-sex rela-
tionship.

Meta “analysed user behaviour data,
including pages liked and ads clicked on
Facebook”, to create and implement
targeted advertising related to “sensiti-
vethemes” such as transgender issues,
homosexuality and North Korean
defectors, officials said.

The watchdog said it had confirmed
that such information was provided to
advertisers by Meta, with around 4,000
advertisersusing it.

The commission said Tuesday it had
decided to fine Meta 21.6 billion won
($15.6 million).

Meta told AFP that it would “carefully
review the decision document once we
receive it."”

The South Korean watchdog said it had
“alzoordered the company toestablish
legal grounds for processing sensitive
information. implement safety measu-
res, and respond diligently to users’
requests for access to their personal
data”. AFP




