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YouTube Kids, a safer place
for young minds.

YouTube Kids is a standalone video app designed for kids under 13. You can hand-pick
the videos your kids can see, or choose content based on three age-based settings.
Now your kids can explore and learn in a safer, self-contained, and age-appropriate
place. And you can feel a little more relaxed about what your kids are watching. To

access YouTube Kids, and other online safety features for kids and teens, visit
youtube.com/myfamily

Making the internet safer for kids.
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“ The construction of a developed india for the 21st century rests on
two primary pillars, pride in our heritage and second, every possible
effort for the development. Today, both these pillars are being
strengthened by Uttarakhand. This decade will surely be the decade

of uttarakhand. ,,

Las. A A

our state is open for busniness, offering a spectrum of investment opportunities across
industries. from streamlined clearances to enticing incentives, we're committed to
creating a thriving ecosystem for your ventures. Let's shape the future together, under
the guidance of the honourable prime minister, it's evident that there's a strong
commitment to economic development and growth in uttarakhand.

Pushkar Singh Dhami
Chief Minister of Uttarakhand

Narendra Modi

Prime Minister

AYUSH Policy 2023 TOURISM Policy 2023

SOLAR Policy 2023

Eligible Projects

Eligible Projects

Eligible Projects

- Drive investments and private sector participation Two types of Projects:

across the 5 segments of the AYUSH ecosystem — 1)
cultivation of medicinal plants, 2) AYUSH
manufacturing (medicines and consumer products),
3) healthcare, 4) wellness and 5) education &
research

« Creation of distinctive brands around the key
endowments for AYUSHin the State

Under the policy, assistance is provided to hospitality
projects and tourism products & servicesincluding:

Distributed
* Institutional
* Agriculture

Utility Scale
* Residential

Type of project » Commercial and Industrial

Hospitality Projects

*Expansion of existing Hotels/Resorts etc. (min.
expansion/addition of 15 rooms per Hotel/Resort unit)
* Floatels / Floating resorts « Heritage Hotels [ Entities
* Hotels,Motels « Other accommodation projects.

All projects who have signed the Power Purchase
Agreement can benefit from following incentives for 25
years.

INCENTIVES

« Promote adherence to established national and
international standards across the ecosystem to

INCENTIVES FOR INVESTORS Capital Subsid
improve the quality of products and services Th . : . - apital Subsidy
e policy supports and incentivizes both existing and o r—
. . Categor Capacit uantum of Subsi
. lanned tourism projects. gory pHCILy y
Type of project P e (INR/KW)
Activities eligible for incentives across the different cabi s el .
apital Subsidy for Hospitality Projects -
segments of AYUSHecosystem: P y P y Froj Rooftop Solar 0-1 23000
« AYUSH manufacturing units REGION CATEGORY MAXIMUM CAPITAL SUBSIDY 3 17000
. itati i i i Projects in Categor _ . i =
NABH accreditation of AYUSH Hospitals in the State in J 9Oy | S5y of Eligible Capital Assets Community Solar 5-500 8000
thenextb yedrS A regions X
* Investment in AYUSH wellness in category B and Projects in Category o . Solarvillages 50-200 15000
category C regions as defined in Tourism Policy, 2023 . 35% of Eligible Capital Assets 23000
B regions Behind the met Ule i
of the Government of Uttarakhand eter (i Eie et =)
* NAAC Accreditation of AYUSH colleges which get Prolec-:ts [ Celgeny 50% of Eligible Capital Assets (with E%esrgyp s?orqge)
NAAC grading between A++and B++ Cregions

Furtherthe followingincentives may be availed:

INCENTIVES

Capital Subsidy

Up to 10% extra capital subsidy for all AYUSH
manufacturing units as per MSME Policy 2023
*An additional top-up of 5% capital subsidy for wellness
centers, hotels andresorts

Fees for NABH Accreditation

‘Reimbursement of fees required for an AYUSH hospital
or healthcare clinic to be NABH accredited provided

TourismProducts & Services

*Operation of helium and hot air balloon, blimps « Taxi
operation (Electric vehicle taxis only) « Helicopter /
Waterplane services — For Tourism Purposes ¢ Caravan,
Motor Houses, Cruise boats, Yachts, house boats -
Adventure activities ¢ Other amusement & recreation
activities

INCENTIVES FOR FOREIGN TOURISTS’
Eligible Tourism Units receiving foreign customers/

= 50% SGSTreimbursementfor 5 years

= Notransmission and Wheeling charges or losses

= Cross-subsidy and additional surcharge exemption.
Incentives for Solar Production for Livelihood include:

= 50% stamp duty exemption/reimbursement

= 50% Net SGST reimbursement

= 100% reimbursement on custom duty for input devices

* Low-cost finance provided under self-employment
schemes

providing services to foreign customers can avail
incentive of 1% of Eligible Turnover generated from
foreign customers. Such units would need to submit
necessary proofs for the nationality of the customers.

thatthe sameis achievedinthe next 5 years Solar Production for Commercial and Industrial Use may

availthefollowingincentives:
) Intra-State Open Access
» Exemption from transmission and wheeling charges

» Exemption from cross-subsidy surcharge and
additional surcharge

Il) Industrial Consumers

* Interest Subsidy upto10% (max. 8 Lakhs)

= Capital Subsidy of 40% of capital cost (max. 40 lakhs)
II) 50% SGST Reimbursement for a period of 5 years

IV) Interest Subsidies applicable under Heavy Industrial
and Employment Promotion Scheme 2018.

Solar Production for Governmentcan avail the following
incentives:

One-time incentive for NAAC Accreditation
Upto - INR 15 Lakh

Institutional Support
« The State AYUSH Department will act as a nodal
agency forinstitutional support

« Collaboration with other relevant State departments
(Industries, Tourism, Health, Agriculture, Horticulture,
Higher Education, etc.)

Capital Subsidy

Tourism Products & Services*
Upto 50% on eligible
capital assets

Hospitality Projects*
Upto 50% on eligible
capital assets

* There shall be no cross-subsidy surcharge, additional
surcharge, transmission, and distribution Losses

» Benefits such as banking facilities and payment of
surplus energy by Discoms

» 50% SGSTreimbursement for a period of 5 years.

- investuttarakhand.uk.gov.in

R i Mﬁ“—ﬁ:‘

Issue(i in Public Interest by Deparﬁnent f 'I'l;fbrmation and Public Relations, Uttarakhand
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0 218003097225 ‘ / ukgis2023 ‘ 8 8"-9" December 2023

Forest Research Institute, Dehradun
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Decoding

and rise of India’s
forex reserves

BY VIVEK KAUL

On 14 July, India’s foreign exchange (forex) reserves stood at $609
billion. On 20 October, it hit a recent low of $583.5 billion before rising
again slightly to $597.9 billion on 24 November. What explains this yo-
yo-like behaviour? Mint examines the ups and downs of the rupee:

On a swing

On 20 October, forex reserves hit a recent low of $583.5 billion
before rising again slightly to $597.9 billion on 24 November.

Total foreign exchange reserves (in $ billion)
610

605
600
595
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31 Mar 2023

Source: Centre for Monitoring Indian Economy.

1 What exactly are our
forex reserves?

Primarily, foreign currency assets
and gold. At the beginning of
November 2022, gold made up
around 7% of the overall forex
reserves of $530 billion. As per the
latest data, gold comprises around
7.7% of foreign exchange reserves
of $597.9 billion. This has
primarily been on account of the
price of gold in dollar terms going
up by close to 15% during the
course of the last one year. While
gold reserves are maintained for
any financial emergency, foreign
currency assets, especially US
dollars, are used by the Reserve
Bank of India (RBI) to actively
manage the value of the rupee

against the dollar.
BLOOMBERG

mint G

24 Nov 2023

SATISH KUMAR/MINT

How does RBI manage
the value of the rupee?

India imports much of the oil that
it consumes. During April to
September, the country imported
87.5% of the oil that it consumed.
In such a scenario, a weaker rupee
makes oil imports expensive, and
either the end-consumers or the
primarily government-owned oil
marketing companies need to pick
up that bill, making it important
for the RBI to ensure that the value
of the rupee doesn’t fall too much
and too fast against the dollar. It
ensures this by selling dollars it has
in its foreign currency assets hoard
and buying rupees. Doing this
ensures the availability of dollars
so the value of the rupee against
the dollar doesn't fall quickly.

How has the RBI managed
the value of the rupee?

The RBI doesn't reveal its forex operations.
But news reports suggest that over the last
few months as the rupee has come under
pressure against the dollar, it has been
actively managing the value of the rupee.

Adani
upsurge

Adani Group stocks have been
onarolllately. They leapt after
24. November, when the
Supreme Court reserved its
judgement on petitions asking
for an inquiry of January’s crash
triggered by a Hindenburg
Research report charging the
group with stock manipulation,
accounting fraud and much
else, all flatly denied by the
group. Thereport’s veracity was
not known, observed the apex
court. Together with reports of
benign findings by India’s mar-
ketregulator, that was taken as
good news for Adani shares. On
Tuesday, these hit the spotlight
again, rising between 10% and
20% after Adani Green said it
had secured $1.36 billion in
additional funding. This was
another sign that its ability to
raise big capital wasintact, so all
listed group firms would enjoy a
rub-off. But was there another
significant wind in its favour?
Reportssurfaced thata US gov-
ernment agency had deemed
the Hindenburg allegations
irrelevant, enabling a loan to
Adani for a container terminal
in Sri Lanka, whose ports are
seen to be in geopolitical con-
test. This may have been taken
asabig prospect brightener for
the group. Of course, political
stability helps and recent poll
results tick that box as well.

by Bibek Debroy

Bawarchi Biriyani will make your mouth water,

Unless a dead lizard makes you totter.

This Hyderabad restaurant has done it before,

The present incident is an encore.

Its famous cuisine quite aotter.

As the RBI has sold dollars from its
reserves, forex reserves fell. Foreign

Why has the rupee
come under pressure?

The returns on US government
bonds had been going up. The per-
year return on a 10-year US
government bond stood at 4% in
end-July. This went up rapidly in
September, touching 5% in late
October. Higher returns prompted
foreign institutional investors
(FIIs) to sell Indian stocks and
move money to the US. In
September and October, FIIs sold
stocks worth 339,316 crore. In
order to move this money out of
India they had to sell rupees and
buy dollars. This put pressure on
the rupee, forcing the RBI to act.

TICKER

BY VIJAY L. BHAMBWANI
Anewsletter that delvesinto the mar-
kets, providing
insightful and for-
ward-looking analy-
sis from one of
India’sleading capi-
tal market gurus.
‘“Ticker’ is recom-
mended reading for aweekly guide to
investing, whether you are an active
investor or a passive one.

currency assets dipped from $540.2 billion @
in mid-July to $515.2 billion on 20 October.

Why have the reserves

now gone up?
The return on the 10-year US
government bond fell in November
and now stands at around 4.2%.
The fall in returns has encouraged
FIIs to bring money back into
India. In November, they bought
Indian stocks worth 39,00l crore.
In fact, the interesting thing is that
FIIs bought bonds worth close to
315,600 crore during the month.
So, with FII dollars coming into the
country again, the RBI hasn’t
needed to draw on its dollar
reserves to defend the rupee. This
is why forex reserves have risen to
close to $598 billion.

=

EASYNOMICS
BY VIVEK KAUL

Understand how the economy
impacts your every-
day life with ‘Easy-
nomics’.  This
weekly newsletter
sits at the intersec-
tion of macroeco-
nomic trends and
popular culture, with Vivek Kaul, the
author of Bad Money, providing his
own sharp social commentary.

QUOTE OF THE DAY

Each decade since the 1990s has
been warmer than the previous
one and we see no immediate sign
of this trend reversing. We are
losing the race to save our melting
glaciers and ice sheets.

N

PETTERITAALAS
secretary-general, World
Meteorological
Organization

COMPANY OUTSIDER

BY SUNDEEP KHANNA

Track the business of companies with
Sundeep Khanna,
who brings with
him over three dec-
adesofreporting on
India Inc. With
crispinsightson the
goings-on in the
corporate world, ‘Company Outsider’
is essential reading for CEOs and all
those who aspire to the C-suite.




PLAIN FACTS

Serious criminal cases:
Telangana MLAs lead

BY SHUJA ASRAR & TANAY SUKUMAR

and nearly 45% have assets worth X5 crore or more, a Mint analysis of data compiled by the Association for Demo-
cratic Reforms (ADR) showed. Both shares have seen an increase since the previous election in these states.

Among the five states, Telangana had the highest prevalence of legislators facing criminal cases, with 82 out of 119 having
thisdubious distinction, up from 73 in 2018. Among them, 59 (or 50%) faced “serious” cases (those involving non-bailable
charges, or those punishable with five years or more, or offences such as murder, attempt to murder, rape, etc). As many
as 52 of the 64 MLAs of the winning party, Congress, have cases against them.The state is one of just four where the share
of MLAs facing serious criminal cases exceeds the 40% mark, the others being Delhi (53%), Bihar (51%) and Jharkhand (4:2%).

The dataisbased on declarations made by candidates in their affidavits while filing their nominations ahead of the polls.
Facing a criminal case does not imply criminality, as it’s common to face bogus cases filed by political rivals.

A similar Plain Facts analysis in 2022 (https;//bit.ly/3F8QBjd), covering over 122,000 candidates from the period
2008-2022 had shown that over 26% of the candidates of the top parties in state-level polls had declared criminal cases
against them, and the share had risen to nearly one-in-three since 2018. Candidates facing criminal charges were more suc-
cessful in winning since they likely belong to larger parties that are more prone to vendetta-related bogus cases.

O ver 37% of the MLLAs elected in the five state elections held last month face at least one criminal case against them,

Telangana, Rajasthan seerise in Telangana is among the few states where more
MLAs facing criminal cases than 40% MLAs face serious cases

Share (%)'of election winners who declared criminal Share of MLAs who

cases against them have declared serious -10 20 30-40-

M Serious cases M Other cases criminal cases against
Telangana (119 seats) them (%)
2018 39.5 y Delhi Bihar Sikkim

Madhya Pradesh (230 seats)

2018

2023 ' Nagaland
1.7

> > Jharkhand

42

Rajasthan (199/200 seats*)
2018 141 9

Telangana
49.6

2023 221/ 85

Chhattisgarh (90 seats)
2018 14.4 12.2
VL) 6.7 12.2

Mizoram (40 seats)
2018 25
2023

Data refers to the MLAs elected in the most recent election to each Assembly, but
excludes by-elections.

Criminal cases do not imply criminality as they may not have resulted in

conviction. *Poll adjourned for one seat in 2023. Source: MyNeta.info, Election Commission of India, Mint calculations

Super-rich MLAs

AS MANY as 87% of the MLAs elected across the five states are crorepatis, a sharp rise from 82% in 2018. The share of
those worth 35 crore or more rose from 33% to 40%. Again, the prevalence of super-rich MLAs was the highest in
Telangana, with 68% being worth 35 crore or more, up from 46%. All but five were crorepatis. The median assets of a
Telangana MLA increased from 36 crore to 311 crore—the highest among the five states.

Congressleader Gaddam Vivekanand from Telangana’s Chennur constituency was the richest winner across the five
states (X606 crore), followed by another Congress leader, Komatireddy Raj Gopal Reddy, from Munugode constituency
(X458 crore). Eleven MLAs across the five assemblies had assets worth more than X100 crore—seven in Telangana, three
in Madhya Pradesh and one in Rajasthan.

Our analysis last year had shown that the share of crorepati election candidates had doubled in the past decade and a
half. While Congress candidates tended to be richer consistently, those of the BJP were seen catching up rapidly. Here,
too, richer candidates were more likely to emerge victorious.

MLAs with assets more than Z5 crore Learned Lawmakers
see increase in count

Share (%) of winners, by assets declared by them WHILE THERE is an overall surge in the share of MLAs
W >35 crore  MZ1-35 crore holding at least a graduate degree across the five states,
Telangana (119 seats) Chhattisgarh stands as the exception, experiencing a decline
k462 | 409 from 68% in 2018 to 60% in 2023. Mizoram and Madhya
20 Pradesh emerged as the leaders in terms of MLLAs with higher
Madhya Pradesh (230 seats) education, boasting 80% and 70%, respectively, with a
2018 minimum of a graduate degree.
2023 The 2022 Plain Facts analysis had shown an improvement in
Rajasthan (199/200 seats*) the share of election candidates who were graduates over the
2013 AN 7] period 2008-2022.
2023 Telangana, however, presents a contrasting scenario, with
Chhattisgarh (90 seats) nearly a third of its MLAs not going beyond high-school
2012 YV I education. Rajasthan follows suit, with almost 10% of its MLAs
2023 T X] reporting educational qualifications below Class X.
Mizoram (40 seats) Anoteworthy trend is the rise of MLLAs with doctoral degrees.
2018 Rajasthan leads the pack with nine such elected
pvEl425 45| representatives, yet Mizoram claims the highest share, with 5%
*Poll adjourned for one seat in 2023. Source: Myneta.info ofits MLAs (two out of 40) holding adoctorate.

YouGov BRAND DASHBOARD

How Indian consumers rate various brands

This monthly dashboard captures how leading brands in new-age sectors are perceived by urban Indian consumers. The
sector in focus this month is fintech. The numbers represent "Future Consideration" metric*, i.e. the share of respon-
dents in a daily online poll who showed interest in using each brand in its respective category.

4§ Quarter-on-quarter change in share (in percentage points)

@ Google Pay Pay amazon pay © Phonepe BHINM»
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Irveest Fight, rnvest Now,

1384y 102D 85 3.9 263

Respondents could select multiple options. The data is based on YouGov's proprietary brand tracking solution, Brandindex.
*"Future Consideration” is one of the 16 metrics captured by the Brandindex surveys. The data relies on ~3,000 interviews on average over a
period of three months. The poll covered 180 cities. The survey period was September to November; the comparison is with June to August.

PARAS JAIN/MINT

by Charles M. Schulz

I CAN'T COLOR A T FEEL LIKE OLIVER
PICTURE WITH ONLY
THREE CRAYONS

YoU CAN HAVE
THESE THREE
CRAYONS..I'LL TAKE
THE REST...

7 TWIST ASKING
H T. FOR MORE GRUEL !

566 Puanas Worowde LLC. Dt by Universal Lick ch
WWW.SNO0PY.COM

)

Sz




[ |
-Ilm NEW DELHI, MUMBAI, BENGALURU, KOLKATA, CHENNAI, AHMEDABAD, HYDERABAD, CHANDIGARH?*, PUNE*, LUCKNOW*

VOL.17 NO.290 Rs.10.00. Price with Hindustan Times Rs. 15.50

20 PAGES

W

Wednesday, December 6, 2023

Build in India:InSide the great
constructionboom » P10

Wipro Consumer acquires

three soap brands

| livemint.com |
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for Indian airlines

Hub policy lays ground for competitive fares by domestic carriers

TAKEOFF TIME

India has bilateral air services agreements with 116 countries, including
open skies agreements with the US and Japan.

AnuSharma

anu.sharma@livemint.com
NEW DELHI

ndian airline companies brew-

ing plans to increase interna-

tional flights might just get a fil-

lip from the government. Under

the draft national aviation hub
policy, the government proposes to
introduce differential charges for
Indian and foreign airlines at air-
ports in the country, two officials
said. That would mean foreign air-
lines would have to pay more than
their Indian counterparts for land-
ing, parking, and ground handling,
among others.

Differential charges would allow
India’s airlines to provide more
competitive fares for international
destinations compared with foreign
airlines, and therefore help them
establish a stronghold in interna-
tional travel.

Last month, the ministry of civil
aviation sent a draft policy note to
other ministries—home, finance,
external affairs, and tourism, among
others—airlines and airports, seek-
ing their feedback before issuing
the policy note for public comment,
said one of the two officials cited
above, both of whom spoke on the
condition of anonymity.

“Our planisto ensure that Indian

Passenger share (%) of top airlines in international air traffic to and from India

18.46

r N

12.78

10.95 123 Q.

2te

[ Jul-Sep 2019 |l Jul-Sep 2023

Total*

2.48 3.40

IndiGo sz

4 Latest available data used

GROUND SUPPORT

MOCA has started
consultations with
stakeholders

airlines are encouraged to induct
more wide-body aircraft as that will
facilitate an increased number of
long-haul, non-stop connectivity,
whichispreferred in international
flights,” the second official said.
Currently, Tata Group-backed Air
India and Vistara are the only two
wide-body aircraft operators in

FEmirares expréss

*inbound+outbound

- UAE and countries in
- Europe already have
* such provisions

51NGAPORE
AIRLINES

Source: DGCA

- DEDICATED spaces
- forlarge Indian
* airlines being mulled

SARVESH KUMAR SHARMA/MINT

India. India’s largest airline IndiGo
has also been in talks with aircraft
manufacturers for wide-body air-
craft, Mint had reported earlier.
Queries sent to the civil aviation
ministry and the Delhi airport,
India’s busiest by passenger traffic,

TURN TO PAGE 6

stock market gain

Anirudh Laskar
anirudh.l@htlive.com
MUMBAI

he Adani group was the
T star of the stock markets

on Tuesday, with its 10
listed companies contributing
over 65% of the day’s overall
market gains. The surge also
erased much of the 10 stocks’
losses since the explosive Hin-
denburgreport in January. On
a day the market gained 2.9
trillion, investors in Adani
group companies turned
wealthier by 1.9 trillion,
marking the biggest single-
day jump in value for the infra-
structure conglomerate.

On Tuesday, three Adani
stocks shot up 20% each to hit
their upper circuit limits—
Adani Green Energy Ltd
(X1,348.50), Adani Energy
Solutions Ltd (X1,084.40) and
Adani Total Gas Ltd (878.70).
The group’s market cap
neared 14 trillion on Tuesday.
While that is a fair bit away
from the X19.2 trillion market
cap of 24- January, just before
Hindenburg hit, the group has
stillrecovered alarge chunk of
the X12.5-trillion fall in market
cap it had suffered.

In the two trading sessions
since the Bharatiya Janata
Party (BJP) triumphed in three

bel

"

- ‘\ -
Gautam Adani, Chairman,
Adani Group. MINT

state polls, the 10 Adani com-
panies have gained 2.7 tril-
lion, contributing 30% to the
X8.79-trillion addition in
investor wealth in the markets.

The Gautam Adani-led
infrastructure conglomerate
had briefly turned capex-cau-
tious after the scathing report
by US-based short-seller Hin-
denburg Research slammed
its stocks. The group, which
had pledged to control debt
levels in April, on Tuesday
raised $1.36 billion from a con-
sortium of eight foreign lenders

TURN TO PAGE 4

MSCI India premium near
record on FPlinflows >P4

pace: Survey

RiturajBaruah &
Gireesh ChandraPrasad

NEW DELHI

ity expanded in November

though at the slowest pace
in a year, prompting busi-
nesses to maintain a positive
outlook for the next 12 months.
However, concerns about
inflation are still high on their
minds, a private survey
showed.

S&P Global said on Tuesday
thatits India Services Purchas-
ing Managers’ Index (PMI) fell
t056.9in November from 58.4:
in October. A reading above 50
shows an expansion, while that
below 50 shows a contraction.

The survey of 400 service
sector businesses covers sec-
tors such as transport, infor-
mation, communication,
finance, insurance, real estate,
and business services.

Experts pointed out that
although growth moderated in
November, some segments
that have cooled should pick up
in the coming months, lifting
the overall growth of the sector.

While “electricity, gas,
water supply and other utility
services” and construction had
seen double-digit growth in

I ndia’s services sector activ-

TURN TO PAGE 6
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Online gaming firms issued over
70 GST notices for ¥1.12 trillion

Online gaming companies have beenissued
71show-cause notices relating to Goods and
Services Tax (GST)in FY23 and inthe current
financial year up to October.The notices
involved GST dues of ¥ 1.12 trillion, junio
finance minister Pankaj Chaudhary said. >P2

Go First RP does not allow access
to aircraft, lessors tell Delhi HC

The lessors of Go First informed the Delhi
high court on Tuesday that they have not
received any record on aircraft maintenance
from the Go First resolution professional
(RP) since May, and were not even allowed
to physically inspect the assets. >P7

Recruiters scout for niche tech
skills in IIT campuses

Recruiters prowling the premier engineering
schools at this year's hiring season are
shunning students with the regular
academic profiles, instead picking to-be-
engineers who have worked in complex
projects. Blame Al. >P2

AQI crisis: Worst Delhi November
infive years, but fewer farm fires

The air quality in Delhi saw no improvement
in November despite a significant fallin
stubble burning in neighbouring states,
pointing to weather patterns as the
probable culprit for what has ballooned to
anair pollution crisis in the NCR. >P2
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Bank beyond Borders
with NRI Banking

Our diverse team of specialists and digital

capabilities help you manage your banking
and wealth priorities at home, and abroad.

Join SC Priority Banking and enjoy exclusive
offers across travel, dining, and more®

From here, possibilities are everywhere.
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Scan here to join SC Priority Banking.
To know more, call us on

080 - 66696779 or talk to your
Relationship Manager.

*Offer terms and conditions apply. Standard Chartered Bank, India (‘Bank’) is an
AMFI registered distributor of select mutual funds and referrer of other third party
investment products and does not provide any investment advisory services as defined
under the SEBI (Investment Advisers) Regulations, 2013 or otherwise. Investments are
subject to market risk. Read scheme related documents carefully before investing.
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Indiatobeworlds Eqrm fires subside but Delhi
third-largest

economy by 2030’
\
\

Reuters

feedback@livemint.com

growing major economy for

atleast the next three years,
setting it on course to becom-
ing the world’s third-largest
economy by 2030, S&P Global
Ratingssaid in areport.

S&P expects India, currently
the world’s fifth-largest econ-
omy, to grow at 6.4% thisfiscal
and estimates growth will pick
up to 7% by fiscal 2027.In con-
trast, it expects China’s growth
to slow to 4.6% by 2026 from
an estimated 5.4% this year.

India’s gross domestic prod-
uct (GDP) grew abigger-than-
expected 7.6% in the second
quarter of fiscal 2024, data
showed last week, which
prompted several brokerages
to raise their full-year esti-
mate.

However, S&P,

I ndia will remain the fastest-

N
I\
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S&P expects India to grow at
6.4% this fiscal. HT

endra Modi’s government has
been driving domestic manu-
facturing through the “Make
in India” campaign and pro-
duction-linked incentives
(PLIs), the share of manufac-
turing is still roughly 18% of
GDP.

In contrast,

which had raised The S&P report services account
its forecast even says India's for over half of
before the latest growth will India’s GDP.

data, said India’s
growth  will
depend onitssuc-
cessful transition
to a manufactur-
ing-dominated
economy from a
services-dominated one.

“A paramount test will be
whether India can become the
next big global manufacturing
hub, an immense opportu-
nity,” S&P said in its Global
Credit Outlook 2024 report,
dated 4 December.

While Prime Minister Nar-

depend onits
transition to
a manufacturing
economy

S&P said that
developing a
strong logistics
framework is key
to India becom-
ing a manufac-
turing hub and
that the country also needs to
“upskill” its workers and
increase female participation
in the workforce to realize its
“demographic dividend”.

India has one of the young-
estworking populationsin the
world, with nearly 53% of its
citizens under the age of 30.

air quality remains perilous

Weather patterns probable cause of persisting air pollution problem in national capital region

Puja Das
puja.das@livemint.com
SANGRUR/SIRSA

he air quality in Delhi sawno
improvement in November
despite a significant fall in
stubble burning in neigh-
bouring states, pointing to
weather patterns as the probable culprit
for what has ballooned to an air pollu-
tion crisisin the national capital region.

Although the incidence of stubble
burning in Punjab and Haryana
dropped 26.5% on year to 36,663 and
37%102,303, respectively between Sep-
tember 15 and November 30, the dan-
gerous PM2.5 level in Delhi this Novem-
berwas 33% worse than the correspond-
ing period last year.

The average air quality index last
month was 372, the second highest for
the month since 2017, after an average of
377 recorded in 2021.

Thisis higher than the average of 320
recorded lastyear, 327in 2020,
and 312in 2019, according to
data from the Central Pol-

6,987in 2021 and 4,202 in 2020.
However, accordingto CAQM (Com-
mission for Air Quality Management),
the “significant reduction” in the num-
ber of farm fires did not reflect
proportionally in the daily
average AQI of Delhi/NCR

The drop in farm fires is attributed to a series of measures like crop residue
management, machinery support and awareness programmes. HT

lution Control Board 26 50/ in November.

(CPCB) and Consortium - o This, it said, is “prima- | grammes,
for Research on Agroeco- drop in stubble rily owing to highly unfa-

system Monitoring and burning cases vourable meteorology and

Modeling from Space y-0-y in Punjab climate conditions prevail-

(Creams) laboratory. ing over the region particu-

There has been a down-
trend in farm fire cases observed
over the last few years. While Punjab
registered 49,922 casesin 2022, 71,304
in 2021 and 83,002 in 2020, Haryana
recorded 3,661 such events in 2022,

larly since the last week of

October, with low-speed winds
from the north-westerly direction, very
low rainfall and near-calm wind condi-
tionsover Delhi which badly impeded the
dispersion of pollutants, thusreflectingin

a much higher AQI during November
2023 as compared to the November
monthsin preceding years.”

The drop in stubble burning is attrib-
uted to a series of measures like
cropresidue managementin
the soil, machinery sup-
port, awareness pro-
financial
incentives to farmers, and
setting up biomass power
plants to use the stubble.
“Initiatives such asmachin-
ery support and incentives to
farmers for in-situ and ex-situ
management, the compulsion of using
20% paddy straw pallets by coal-based
plants, and diversion of paddy straws for
ethanol production have helped reduce

the cases,” said Onkar Singh Sidhu, offi-
cer on special duty to the Punjab chief
minister.

“An ethanol plant based in Jahangir
village of Sangrur has collected 40,000
tonnes of paddy straws from Dhuri teh-
sil alone this season and the next sea-
son’s target is 60,000 tonnes.”

In-situ management involvesincor-
porating the stubble into the soil using
machines, while ex-situ management
involves lifting the stubble from the
fields and supplying it to industrial
units.

“Itisdifficult to say when it can fully
be prevented, but there has been signif-
icant improvement, which will con-
tinue in the coming years,” Singh
added. A Haryana agriculture ministry
official from Sirsa district said that there
should be a supply chain linkage, be it
by the government or the private sec-
tor, to manage crop residue better.

“Sirsa has 234,000 hectares area
under Kharif paddy, and the paddy
straw is 20 quintals per acre on
average. There is no con-

sumption of paddy stubble
at the commercial level
due to the lack of indus-
trial plantsin the district.

Ifsupply and demand are

in sync, we may see no
stubble burning cases next
year,” the official said. “Farm-
ers are realizing the perks of not
burning paddy stubble and hence cases
are coming down every year,” said
Ramesh Chauhan, afarmer holding 40
acres of farmland in Fatehabad’s Ratia.

372

average air quality
index in Delhi
last month

UN agency cites worrying warming trend Over 70 GST notices issued to
online gaming firms, 1.1 tn due

AP

feedback@livemint.com

he United Nations
T weather agency is

reporting that glaciers
shrank more than ever from
2011and 2020 and the Antarc-
tic ice sheet lost 75% more
compared to the previous 10
years, as it released its latest
stark report about the fallout
on the planet from climate
change.

The World Meteorological
Organization served up more
evidence of what scientists
already know—the earth is
heating—on Tuesday, but this
time looking at the trend over
alonger period with its latest
Decadal State of the Climate
report.

“Each decade since the
1990s has been warmer than
the previous one and we see no
immediate sign of this trend
reversing,” its secretary-gen-
eral Petteri Taalas said. “We
are losing the race to save our
melting glaciers and ice
sheets.”

Warming oceans and melt-
ing ice sheets caused the rate
of sea-levelrise to nearly dou-
ble in less than a generation,
he said, and WMO says that
bodesill for low-lying coastal
regions and countries.

Petteri Taalas, secretary-general, World Meteorological
Organization.

Experts are divided about
one of the most important
metrics: the rate of warming.

Former NASA top scientist
James Hansen, nicknamed the
Godfather of

highlighting the critical need
for progress at the COP28 cli-
mate summit in Dubai taking
place right now,” he wrote.
The WMO report said that
glaciers measured around the
world thinned by roughly one
metre (about 3 feet) per year
on average from 2011to 2020,
and a look at over 40 “refer-
ence glaciers” showed the low-
est mass balances of any dec-
ade. “The remaining glaciers
near the Equator are generally
in rapid decline. Glaciers in
Papua, Indonesia are likely to
disappear altogether within
ar  the next decade,” WMO said.

and the oceans both continue
towarm at a steadyrate, not an
accelerating rate, and that’s
bad enough,” Mann said in an
email. He warned that such

warming is fuel-

Global Warming ~ Warming oceans  ling increasingly
for his early and melting of dangerous
warnings, has ice caused the extreme weather
reported that the rate of sea-level events, coastal
rate is accelerat- flooding and

ing. University of
Pennsylvania cli-
mate scientist
Michael Mann
has argued
warming has been steadily
increasing since 1990, butisn’t
speeding up.

“The surface of the planet

rise to nearly
double, says
the report

many other “dis-
astrous” impacts.

“And  the
warming and its
consequences
will continue as long as we
continue to generate carbon
pollution through fossil fuel
burning and other activities,

“In Africa, glaciers on the
Rwenzori Mountains and
Mount Kenya are projected to
disappear by 2030, and those
on Kilimanjaro by 204.0.”

As for the ice-sheet thaw,
Greenland and Antarctica lost
38% more ice from 2011 to
2020 thanin the previous dec-
ade. It also said that sea level
rise hasaccelerated during the
decade because of the melting.

WMO deputy secretary
general Elena Manaenkova
said the report is different
from other warnings in the
past because it providesalong-
term perspective and sus-
tained trends from the 2010s
which can help discern where
the warming is headed.

Gireesh Chandra Prasad
gireesh.p@livemint.com
NEW DELHI

nline gaming compa-
nies have beenissued
71show cause notices

relating to Goods and Services
Tax (GST) in FY23 and in the
current financial year up to
October, minister of state for
finance Pankaj Chaudhary
informed the Rajya Sabha on
Tuesday.

The minister said in a writ-
ten reply that the notices
involved GST dues of X112 tril-
lion.

However, since these noti-
cesare pending adjudication,
therespective GST demand is
not yet determined under the
provisions of Central GST Act,
the minister said.

Mint had reported on 26
October that the GST authori-
ties had issued show cause
notices to online gaming plat-
forms and casinos regarding
theiralleged short payment of
tax to the tune of X1 trillion but
that the recovery would
depend on how the Supreme
Court will decide on a dispute
on this matter.

The apex court has now

Chaudhary also informed
Parliament that there hasbeen
asteadyrise in the detection of
GST evasion in the last five
years.

Inthe current financial year,
the amount of tax evasion
detected is about L5 trillion.
Of'this, overX18,541 crore has
beenrecovered and 154 people
havebeen arrested, the minis-
ter said.

InFY23, the authorities had
detected tax evasion of about
1.3 trillion. Of this, 333,226

Bl

Minister of state for finance
Pankaj Chaudhary.

stayed a favourable order a
gaming company had received
from the Karnataka High
Court.

While the levy of 28% GST
ononline gaming companies,
casinos and horse racing clubs
isunder dispute for the period
up to end of September, the
government hasamended tax
laws to make sure that the
highest GST slab applies to
these sectors with effect from
10October.

At the end of March 2024,
the GST Council intends to
review the implementation of
the revamped taxregime.

crore has been recovered. In
the last financial year, 190 peo-
plewere arrested. In FY21,460
people were arrested, the larg-
est number in the last five
years. In that year, over
349,300 crore of tax evasion
was detected, the minister
said.

Therise in the detection of
alleged tax evasion comes in
the context ofa gradual scaling
up of data analytics, greater
reporting requirements
placed on businesses and
extensive use of technology.
With data from various sour-
ces, the authorities are able to
detect information mis-
matchesand under-reporting
oftaxes.
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Growth in thermal power was
the highest in October. HT

Thermal

power rises
in Apr-Oct
as demand
soars

RiturajBaruah
rituraj.baruah@livemint.com
NEW DELHI

mid growing power
A demand, coal-based

power generation
increased 8.6% in the April-Oc-
tober period of FY24:compared
to a year ago, said the union
power minister RK Singh.

Data provided by the minis-
ter in a written reply to Rajya
Sabha also showed that the
growth in thermal power gen-
eration was the highest in
October at 25%.

“During April-October’23,
the average growth in coal-
based generation, with respect
to corresponding period of FY
23,was 8.6% and the depletion
in DCB (domestic coal-based)
plants stocks was 15.3 million
tonnes,” he said.

The increase in generation
has come in the backdrop of a
surge in power demand this
year amid high temperature
and EINino phenomenon and
eventual dry weather during
the summer months.

The peak power demand
touched a new record high of
239.9GW onlSeptember, way
above the projected peak
demand 230GW for FY24.

The minister also said there
was a14% fall in hydro genera-
tion in the first half of FY24
compared with the corre-
sponding period of FY23 due to
variable monsoonrain. Around
2 GW of hydro capacity is cur-
rently inoperational because of
floodsin Sikkim.“Thereservoir
levelsin northern, eastern and
southernregionsare less com-
paredtothe previousyearason
9 October, 2023, which has
resulted in lower reservoir
energy content at pan-India
level. This has put additional
burden on coal-based thermal
generation.”

Henoted that given the pres-
sure on thermal plants, the min-
istry in order to ensure uninter-
rupted power supply across the
country,in October directed all
power generation companies to
continue blending at least 6%
imported coal for the rest
period of FY24.The ministry
said there is a consistent rising
trend in power demand, cou-
pled with inadequate supply of
domestic coal which has
resulted in rapid depletion of
stocksat DCB plants.

Tea exports fall 4.93% during
January-September

Kolkata: Indian tea exports
during January to September
declined 4.93%t0157.92 mil-
lion kg, according to the latest
Tea Board data. During the
first nine months of 2022,
exportsstood at 166.11 million
kg. Exports from Assam and
West Bengal dropped 6.61% to 96.28 million kg in the
reporting period, compared with 103.09 million kg in
the corresponding nine months a year ago. PTI

lic infrastructure to technologically leapfrog and

achieve sustainable development goals, India’s G20 Revanth Reddy to be next
sherpa Amitabh Kant said on Tuesday. Addressing an Telangana chief minister

event organized by Carnegie India, Kant said the world PTI
will grow on the back of digital public infrastructure. He
said if the world has to grow equitably then the global
south isimportant. PTI
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Banks seize ¥15,183crinED
actionunder PMLA:FM

New Delhi: The Enforcement Directorate (ED) has con-
fiscated assets worth 15,186.64-crore under the stringent
prevention of money laun-
deringact (PMLA) and almost
all of it has been restituted to
public sector banks, finance
minister Nirmala Sitharaman
told Rajya Sabha. She aid that
asof 31 March 2023, legal suits
were filed for recovery against
13,978 loan accounts. PTI

Mint welcomes comments,
suggestions or complaints
about errors.

Readers can alert the
newsroom to any errors in the
paper by emailing us, with your
full name and address to
feedback@livemint.com.

ey

Kolkata safest city in India,
says NCRB report

Kolkata: Kolkata has emerged as the safest city in India
for the third consecutive year, recording the least num-
ber of cognizable offences per 100,000 population
among metropolises, areport published by the National
Crime Records Bureau
(NCRB) said.The eastern
metropolis, which reported
86.5 cases of cognisable
offences per 100,000 people
in 2022, was followed by
Pune (280.7) and Hyderabad
(299.2). PTI

Itis our policy to promptly
respond to all complaints.
Readers dissatisfied with the
response or concerned about
Mint's journalistic integrity may
write directly to the editor by
sending an email to
asktheeditor@livemint.com

New Delhi: Telangana Congress chief A. Revanth
Reddy, who switched from the TDP in 2017 and
spearheaded the successful electoral campaign
against the BRS, was on Tuesday named as the new
chief minister of the state. Announcing the deci-
sionat the party headquarters, AICC general secre-
tary K C Venugopal said the swearing-in will take
place on 7 December n Hyderabad. PTI

India to provide $250 million
toKenya, says PM

New Delhi: Prime Minister Narendra Modi on Tuesday
announced India’s decision to provide $250 million to
Kenya for modernization its agriculture sector following
his wide-ranging talks with visiting Kenyan President
William Samoei Ruto. PTI

Mint's journalistic Code of
Conduct that governs our
newsroom is available at
www.livemint.com

Global South must adopt
digital publicinfra: Kant

New Delhi:The global south needs to adopt digital pub-
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CoreEL Technologies secures
$16 mn in maiden funding round

Bengaluru: Aerospace and defence products manufacturer
CoreEL Technologies has secured $16 million (X133.4: crore) in
aSeries A funding round from 360 ONE Asset Management Ltd
(formerly IIFL Asset Management Ltd). The funds will be utilised
for research and development (R&D), product expansion and
increasing manufacturing capacity. Notably, thisis the first fund-
ing exercise of the firm. “This investment will allow us to acceler-
ate our growth plans, including improving manufacturing capac-
ity, and strengthen our ability to participate in large aerospace
and defence programs,” said Vishwanath Padur, managing

director, CoreEL Technologies.

K AMOGHAVARSHA

SenseAl Ventures launches
maiden early-stage VC fund

ISTOCKPHOTO

Bengaluru: Early-stage investment firm SenseAl Ven-
tures has launched its maiden venture capital (VC) fund, as
itlookstoinvest in early-stage startups. The fund, whichis
anartificial intelligence (AD)-based startups focused invest-
ment thesis, has a target corpus of X200 crore ($25 million).
SenseAlaimsto invest in 18-20 AI-first startups, in the seed
to pre-Series A stage. In terms of its investment thesis, the
firm aims to invest in AI-based startups, with an emphasis
onintellectual property in technology and products. Addi-
tionally, the firm has also onboarded Raja Gopalakrishnan

asthe general partner for the fund.

K AMOGHAVARSHA

India’s EU-style charger rules will
hit production target, warns Apple

New Delhi: Apple hastold the Indian government itslocal pro-
duction targets will be hit if it follows the European Union and
requires existing iPhones to have universal charging ports, a gov-
ernment document shows as the US tech giant lobbies for an
exemption or delay. India wants to implement a European Union
rule that will require smartphones to have a universal USB-C
charging port, and has been in talks with manufacturers about
introducing the requirement in India by June 2025. Ina closed-
door 28 November meeting chaired by I'T ministry, Apple asked
officials to exempt existing iPhone models from the rules, warning
it will otherwise struggle to meet production targets set under

India’s production-linked incentive (PLI) scheme.
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around 350 crore as of September 2023.

The Sleep Company
raises X184 crore in
Series C funding

Sneha Shah
sneha.shah@livemint.com
MUMBAI

he Sleep Company, an
T omnichannel leader in

the comfort-tech busi-
ness, has raised X184: crore in
Series C from existing inves-
tors Premji Invest and Fireside
Ventures. The company,
which providesboth sleep and
seating technology, will use
the funding to grow its oftline
presence, expand in other
regions and widen its product
basket, the founders said in an

cofounder, The Sleep Com-
pany. According to her, the
company’s valuation has
grown two-fold since the last
funding round.

With this omnichannel
approach, the company now
earns around 50% of'its reve-
nue from offline channels
while the rest comes from
online.

The company has reached
an annualized revenue run
rate of around 350 crore as of
September 2023 and is
expected to close the current
financial year at X500 crore in

interview. ARR, Harshil Salot, another
This is the sec- cofounder, said.
ond funding Thecompanyis The company,
round in 12 also looking co-founded in
months from the to buy back 2019 by the hus-
same set of inves- band-wife team
employee stock
tors. The com- p Y of Harshil and
. options to offer .
pany raised 3174 th Priyanka Salot,
crore in Novem- _em_sc_>me achieved contrib-
ber 2022 and it liquidity utory margin

hasgrown 2.6xin

revenue since

then, the founders said. Before
that, it had raised X13.4-crore in
pre-Series A. Through the cur-
rent funding round, the com-
pany is also looking to buy
back employee stock options
to offer them some liquidity.

The company has grown its
store strength to 60 across 20
cities.

“Our aim is to be across 30
cities with almost 100 stores by
end of the current financial
year and another 100 stores by
FY 2025,” said Priyanka Salot,

profitability and

is looking to
achieve Ebitda (earnings
before interest, taxes, depreci-
ation and amortization) profit-
ability by FY25.

The company is aiming for a
31,000 crorerevenue runrate
over the next two years,
according to Harshil Salot.

The Sleep Company produ-
ces patented SmartGrid mat-
tresses and has also diversified
into seating comfort solutions.
The direct-to-consumer com-
pany claims to have around
200,000 customers.

\V4

WEDNESDAY, 6 DECEMBER 2023

NEW DELHI

R&D spends of Indian
IT majorsonadecline

Lower R&D spending underscores the challenges faced by tech leaders

Jas Bardia
jas.bardia@livemint.com
BENGALURU

ndia’s top five information technology
services firms have reduced research
and development (R&D) expenses as a
percentage of their revenue in the past
five years. Experts said this move is
driven by a strategic effort to trim discre-
tionary spending and bolster profitability.
InFY23, Tata Consultancy Services Ltd,
Wipro Ltd, and Tech Mahindra allocated
less than 0.5% of their revenue to innova-
tion, while Infosys Ltd and HCL Technol-
ogies Ltd spent 0.71% and 0.54% of their
revenue on innovation, respectively.
TheIT giants’ modest R&D investment
is in stark contrast to Accenture Plc,
which allocated around 2% of itsrevenue,
totalling $1.3 billion, for research and
development in 2023. In fact, Accenture’s

10,700 crore R&D expenses were more

than four times the cumulative innova-
tion spending of the five companies in the
last five years, totalling 32,361 crore,

according to a Mint analysis.

“Organisations worldwide continued to
face a slowdown through multiple macro-
economic headwinds and challenges such
asinflation, recessionary fears, global con-
flict, and supply chain disruptions assault-

INTEREST IN RESEARCH

TCS, Wipro, and
Tech Mahindra
allocated less than
0.5% of theirrevenue
toinnovation in FY23

ing their strategic goals,” Tom
Reuner, managing director at
IT outsourcing advisory, HFS
Research, said. “They are also
inabighurry to drive innova-
tion torespond to challenges
and stay relevant. With that,
discretionary spending came
under continuous scrutiny.”

Lower R&D spending by the five com-
panies underscores the challenges faced
by Indian technology leaders to promote
newer business services, including gener-
ative artificial intelligence (Al) tools, to

Fortune 1000 companies.

The $245 billion IT services industry in

ACCENTURE
allocated around
2% of its revenue,
totalling $1.3 billion,
for R&D in 2023

Indiais witnessing diminishing profitabil-
ity astraditional tasks such as application
development and infrastructure mainte-
nance are being commoditized. Predicta-
bly, profitability of the firms has decreased
over five years, while Accenture margin-
ally improved its operating margin.
Accenture hasreported a 62% jump in
revenue since 1 September 2018 to $64.11

' .AI

IN FY23, Infosys
spent 0.71%, and
HCL Tech, 0.54%, of
their revenue on
innovation

billionin the year ended August 2023. Its
R&D spendingrose 63% during this time.

From 1 April 2018, to March 312023,
TCS, Wipro, and Tech Mahindra’s reve-
nues grew 46%, 41.3%, and 38.5%, respec-
tively. During this period, TCS and Wipro
witnessed arise in R&D expenses by 28%

Acquisitions on the horizon
in real-money gaming sector

Shouvik Das
shouvik.das@livemint.com
NEW DELHI

gaming industry is going

through a phase of consoli-
dation, with larger firms look-
ingat smaller startups that may
help improve the former’s net
user base, and in the long run,
revenue. Industry stakeholders
such as Mumbai-based unicorn
Games24x7,aswell as publicly-
listed gaming firm Nazara
Technologies, areamong those
thatbelieve that consolidation
across the industry is
inevitable—but finding offers
with theright valuation posesa
challenge.

In an interview with Mint,
Sudhir Kamath, chiefoperating
officer of Nazara, said the com-
pany will make strategic acqui-
sitions in the long run, as
and when it finds the right
opportunities.

“We won’t be rushing to
make acquisitions, but they are
certainly a part of our overall
strategy in the near term. We
typically identify opportunities
that are at least on track

I ndia’s nascent real-money

Sudhir Kamath, chief
operating officer, Nazara.

towards profitability,and once
we locate the right ventures,
we'll consider them,” Kamath
said.

He added that such consoli-
dation is inevitable—not just
for Nazara—but across the
industry. “Smaller ventures will
beaffected in terms ofthe cash
available to them, since most
firmsacrossthe industryaren’t
passing on the impact of the
28% GST on netrevenue on to
users. Asaresult, it makes sense
for larger firms to come in by
helping mitigate tech infra-
structure costs, and other oper-
ating expenditures,” he said.

Smaller firms are eager to
stay independent in the near
term, although acquisitions are
seen by most as “inevitable”
in2024.

A senior industry official
who works with multiple gam-
ing startups said, on condition
of anonymity, that at least 20
such startups are already con-
sidering offers for acquisition.
However, companies are cur-
rently more cautious with their
acquisition offers, since valua-
tions of gaming startups have
significantly dropped over the
past 18 months—especially
since the implementation of
the new taxregime on the sec-
torin August this year.

“Many foundersare holding
out, hoping that there willbe a
revision of some form in the
near term on the taxationrate.
They’re hoping for this as
startup valuations have signifi-
cantly altered, which, in turn,
isn’t matching the offerson the
table,” Kamath added.

Projections ofacquisitionsin
the real-money gaming space
come despite reports stating a
potential drop in the overall
revenue share of the sector.

The $245 bn IT services industry in India is witnessing diminishing profitability. s.oomsere

and 21%, respectively, while Tech Mahin-
dra’s R&D spending fell 59%. Infosys and
HCL Technologies, saw their revenue rise
66% and 60.6%, respectively.

HCL Technology’s R&D spending was
at X141 crore in the year ended 31 March
2018, rising by 1.54% the following year.
But since then, spending on innovation
hasbeen gradually declining, like its peers.

There is an overall decline
inR&D spending as financial
cost controlsare in place, said
Ray Wang, principal analyst
and founder, Constellation
Research Inc. Thiswill lead to
less original Intellectual Prop-
erty and will hurt their oper-
ating margins, Wang added.

Tech Mahindra, which ended with $6.6
billioninrevenue last year, spent only 18
crore or 0.03% of itsrevenue. Its operating
margin fell to 4.7% as of 30 September.

Emails sentto TCS, Infosys, HCL Tech,
Wipro, and Tech Mahindra for comments
remained unanswered till press time.
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Circulate Capital
raises new fund

Aman Rawat

aman.rawat@livemint.com
BENGALURU

C irculate Capital, an

environmental impact
investment firm that
has backed several Indian
recycling and waste manage-
ment companies including
Recykal and Dalmia Polypro,
has marked the final
close of anew fund at
$76 million.

The Circulate
Capital Ocean Fund I-B takes
the firm’s assets under man-
agement to $255 million, the
Singapore-based firm said.

The final close comes as it
also raised $7 million in fresh
capital from British Interna-
tional Investment, UK’s devel-
opment finance institution.
Blljoins International Finance
Corporation, European Inve-
stment Bank and France’s Pro-

VCCIRCLE

parco asthe new fund’s limited
partners.

“To close our climate tech
fund with the support of
prominent partnersincluding
global corporations, family
offices, foundations, and now
four of the biggest DFIsin the
world signifies that the sector
isripe for the capital it needs to
achieve circularity and miti-
gate the negative
effects of climate
change,” said Rob
Kaplan, CEO and
founder of Circulate Capital.

Circulate Capital said it is
looking to invest in firms com-
bating plastic pollution and cli-
mate change across several
markets in Asia from the new
investment vehicle. The new
fund aims to prevent 5 million
tonnes of plastic pollution from
entering the environment,
accordingtoapressrelease by
the UK Prime Minister’s Office.

‘RMG revenue may fall by FY28’

!

Varuni Khosla

varuni.k@livemint.com
NEW DELHI

ket is expected to grow to

333,243 crore by FY28, but
thereal money gaming (RMG)
segment will be under pres-
sure in the wake of the 28%
GST levy on the industry,
according to anew report.

Consulting company EY’s
latest report titled ‘New Fron-
tiers: Navigating the Evolving
Landscape for Online Gaming
in India’ said India has a gam-
ing community of about 42.5
crore gamers, the second larg-
est globally after China. The
entire online gaming market,
after growing at a 28% CAGR
from FY20-23 to 16,428
crore, isprojected todroptoa
15% CAGRtill FY28.

The RMG sub-segment, a
major contributor to the
online gaming sector, accou-
ted for 83% of the market share
in FY23, with over 400 start-
ups. But despite its domi-
nance, the segment’srevenue
share is expected to dip to
75.4% by FY28, due to recent
GST amendments. Industry
estimates this sub-segment to
generate36,500-6,800 crore

I ndia’s online gaming mar-

Meta, IBM create Al alliance for industry

Bloomberg

feedback@livemint.com
eta Platforms Inc.
M and International
Business Machines
Corp. (IBM) are joining more
than 40 companies and orga-
nizations to create an industry
group dedicated to open
source artificial intelligence
work, aiming to share tech-
nology and reduce risks.
The coalition, called the Al
Alliance, will focus on the
responsible development of
Al technology, including
safety and security tools,
according to a statement
Tuesday. The group also will
look to increase the number
of open source Al models—
rather than the proprietary
systems favored by some

O Me

X Metq

Meta and IBM are joining
together with more than 40
firms and organizations. rReuters

companies—develop new
hardware and team up with
academic researchers.
Proponents of open source
Altechnology, whichis made
public by developers for oth-
ersto use, see the approach as

amore efficient way to culti-
vate the highly complex sys-
tems. Over the past few
months, Meta has been
releasing open source ver-
sions of its large language
models, which are the foun-

mittee. Participants include
Oracle Corp., Advanced
Micro Devices Inc., Intel
Corp. and Stability Al as well
as academic and research
organizations like the Univer-
sity of Notre Dame and the

dation of Al chat- Mass Open
bots. The group will Cloud Alliance.
“Webelieveit’s eventually The recent
better when Al is establish a chaos at
developed governing board ChatGPT-crea-
openly — more : tor OpenAl,
and technical Co
people can access ieht which fired and
the benefits, overs!g rehired its well-
build innovative committee known chief
products and executive officer,

work on safety,”
Nick Clegg, Meta’s president
of global affairs, said in the
statement.

The group will eventually
establish a governing board
and technical oversight com-

has intensified a
global debate about how
transparent  companies
should be in developing pow-
erful Al technology. OpenAl
wasn’tlisted asan AI Alliance
participant.

The entire online gaming
market is projected to drop to
a15% CAGR till FY28. AFP

in direct taxes and
X75,000-76,000 crore in indi-
rect taxes (GST) for the exche-
quer during FY24-28.

The government increased
the tax rate on online gaming
firmsto 28% in September this
year, a significant hike from
the previous rate of 18% was
implemented following arec-
ommendation from the 5lst
GST Council meeting.

The decision was notified by
the finance ministry’srevenue
department via an amend-
ment to Central Goods and
Services Tax Act, 2017. This
change had a substantial
impact on the profitability of
online gaming companies,

potentially leading to higher
costs for consumers and a
slowdown in industry growth.

In FY23, RMG constituted
83% ofthe total online gaming
market share, yielding 31,700
crore in GST. However, the
industry believes with the
revised GST rates and valua-
tion methods, annual GST col-
lections could soar by 113%
CAGR from FY23 base to
reach aboutX75,000-76,000
crore by FY28. The top 2-3
RMG companies reported an
Ebitda margin at 10-30%,
while othersare on theroad to
profitability, it added.

The RMG sub-segment may
be under pressure, while non-
RMG and e-sports will flour-
ish, it added. “The impact on
the sector is going to be tem-
porary because 42.5 crore
gamerswill become 53.8 crore
in the coming years. About
322,000 crore worth of invest-
ment has also come into the
sector. The regulation has
brought clarity on taxable
amounts and approval process
forlegitimate games, bringing
positivity in the space given
investors now have clear visi-
bility,” said Raghav Anan,
partner and leader, digital,
new media and convergence.
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MINTSHORTS Two-wheelers race ahead in Nov

Black Sea storms batter Russia
crude exports to 3-month low

Russia’s four-week average seaborne crude exports fell
to the lowest in three months, with storms in the Black
Sea disrupting shipments for a third week. Loading activ-
itiesremained sluggish at the port of Novorossiysk even
after they restarted on 30 November. About 3.04 million
barrels a day of crude were shipped from Russian ports
in the four weeks to 3 December, tanker-tracking data
monitored by Bloomberg show. That was down by
125,000 barrels a day from the revised figure for the
period to 26 November. Russia will deepen its oil export
cutsto 500,000 barrels a day below their average May-
June levels during the first quarter of next year. The cuts
will be shared between crude shipments, which will be
reduced by 300,000 barrels a day, and refined products.
Fortherest 0of 2023, the reductionis set at 300,000 bar-
rels a day, spread across both crude and refined products
in undefined proportions. BLOOMBERG

Vineetha Sampath
vineetha.s@livemint.com

he two-wheeler category

outperformed other auto-

motive segmentsin Novem-

ber, with companies clock-

ing a robust year-on-year
volume growth.

Post-festive season inventory cor-
rections, however, led to a 14-16%
month-on-month volume decline for
major players such as Bajaj Auto, Hero
MotoCorp, and TVS Motor Co. But
Eicher Motors’ Royal Enfield wit-
nessed a comparatively modest fall of
5%. The trend towards premiumization
may have worked in favour of the com-
pany and that could explain the 8% rise
in Eicher Motors’ stock on Monday.

Currently, shares of the two-wheeler
manufacturers are hovering near their
52-week highs, but the moot question
remains whether this demand recovery
is sustainable.

Hero Moto’s domestic volume in
November, at 476,286 units, was still
nearly 6% lower than pre-covid levels,
indicating the need for a stronger rural
market recovery, asit mainly operates
inthe mass segment. Bajaj Auto’s posi-
tive post-festive season demand com-

In full throttle

In November, two-wheeler companies' volumes grew at a faster pace than

other automobile segments
40

Year-on-year change in November wholesale volumes (in %)

Ashok
Leyland

Tata Maruti
Motors Suzuki
-Qv India

Escorts
Kubota -
Tractors

Eicher
Motors -
VECV

Mahindra &
Mahindra -
PV and
Eicher ~ CV
Motors -
Royal Enfield

Mahindra
& Mahindra
- Tractors

Hero

MotoCorp

VS
Motor Co. -
W

Note: a) PV, CV and 2W stands for passenger vehicle, commercial vehicle and two-wheeler, respectively
b) VECV is VE Commercial Vehicles, a joint venture between Eicher Motors and the Volvo group

mentary offers some relief.

However, the two-wheeler export
segment faces challenges, including
currency unavailability and macro eco-
nomic headwinds. Bajaj Auto reported
year-on-year decline in export volumes
for the third consecutive month. This
segment is particularly crucial for the

Source: Company data
PRANAY BHARDWA]/MINT

company as exports form a significant
portion of its volumes.

Despite these challenges, the two-
wheeler industry is expected to outper-
form other automotive segments. “We
are already witnessing a reversal in
demand patterns, especially in the two-
wheeler segment, wherein we antici-

pate better growth potential compared
to other segments over FY23-25E,”
Motilal Oswal Financial Services ana-
lystssaid in areport on 1 December.

The broking firm prefers two-wheel-
ers, followed by commercial vehicles
(CV). They turned cautious regarding
passenger vehicles (PV) amid ademand
slowdown, and a high base effect. Sport
utility vehicles (SUVs)
remain on a strong footing,
but lower-end models are
weighing on the overall PV
segment.

“With dealers carrying
stocks of up to 40 days (for
mass segments) going into
the year-end, and waiting
periods coming off, some
original equipment manu-
facturers will need to take
production cutsin Decem-
ber (possibly the first time
since covid) and also launch
more attractive year-end offers than
during the past three years,” Nomura
Financial Advisory and Securities
(India) said in a 3 December note.

Maruti Suzuki India Ltd derives a
significant portion of its volumes from
the mass segment. A strong uptickiniits
utility vehicle volumes was offset by a

LOOK
SO

DESPITE challenges,
the two-wheeler
industry is expected
to outperform other
automotive sectors

SUVsremainona
strong footing, but
lower-end models
are weighing on the
overall PV segment

drop in small car segmentsleadingtoa
mere 3% year-on-year wholesale vol-
ume growth in November . The auto-
maker’s plan to increase prices in Janu-
ary may boost December volumes
as consumers tend to advance their
purchases.

CVvolumesin November were dis-
appointing, with companies like Tata
Motors and Ashok Leyland
reporting a 3.5% year-on-
year decline each, possibly
due to weak demand in
states following assembly
elections. Demand condi-
tions need closer tracking
ahead of the upcoming Lok
Sabha elections.

Meanwhile, the tractor
segment witnessed healthy
growth, with companies
such as Mahindra & Mahin-
dra and Escorts Kubota
clocking volume growth.

Demand recovery is also expected to
continue, helped by government sup-
port. Most automakers’ shares are near
their 52-week highs, reflecting market
optimism. Consistent volume growth
along with improved margin are likely
to ensure a smooth ride for investors
going ahead.

The MSCI China Index slid as much as 2.3%, on track for a

third straight day of declines. BLOOMBERG

Chinastock slump deepens as
traders fret over economy

A selloffin mainland China and Hong Kong stocks deep-
ened as investors remained concerned about the health
of world’s second-largest economy heading into next
year. The MSCI China Index slid as much as 2.3%, on
track for a third straight day of declines. The gauge was
headed foritslowest close since November 2022. On the
mainland, the benchmark CSI300 Index finished 1.9%
lower as foreigners sold the largest amount of shares
since mid-October. Moody’s Investors Service cut its out-
look for Chinese sovereign bonds to negative on Tuesday
afternoon, the latest blow to investor sentiment. Equity
losses have continued in December following last
month’s lacklustre performance, as traders saw policy
support falling far short of what’s needed to rescue the
economy out of the doldrums. Sentiment remains so
fragile that traders on Tuesday looked past data that
showed a private gauge of China’s services activity con-
tinued to expand in November. BLOOMBERG

Bioenergy, exports to drive Praj Industries’ revenue growth

DiptiSharma

dipti.sharma@livemint.com

raj Industries Ltd’s inves-
P tors find themselves in a

sweet spot with its shares
rising by almost 67% in the past
sixmonths. The company aims
totripleitsrevenue by FY30, it
said in an analysts meet.

The management said it hasa
two-pronged strategy focussing
onbio-mobility (decarbonizing
transportation with advanced,
next-gen, and conventional bio-
fuels) and bio-prism (technolo-
giesto produce green chemicals
and material). Praj Industries’
bioenergy segment, which pro-
vides technologies and equip-

ment to ethanol plants and tech-
nologies to produce compressed
biogas (CBG) and future fuels
like sustainable aviation fuel
(SAF) will be driving growth.
Thisvertical contributed 79% to
itsrevenues in HIFY24.

The Centre’s order mandat-
ingblending CBG with CNG for
transportation and PNG for
domestic use for city gas distri-
bution firmsis expected tobe a
big catalyst for growth. Itsman-
agement is confident the direct-
ive willaccelerate order awards
inthe CBG business. Along with
CBG, the SAF business s likely
tobe akey driverin achievingits
FY30revenue target.

The firm’s strategic partner-

The company aims to triple its
revenue by FY30.

shipswith Indian Oil Corp. Ltd,
Gevo, and Axens is expected to
enhance opportunity in the SAF
space. Besides, as India joins the

Large share

Praj Industries' bioenergy
segment was the biggest revenue
contributor in H1FY24

H1FY24 segment revenue

— Hi Purity

Engineering
LA—

(in %)

-

Bioenergy

Source: Company
PRANAY BHARDWAJ/MINT
Carbon Offsetting and Reduc-
tion Scheme for International
Aviation, the requirement for
SAF blending from 2027 could

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

Short term rates hit
8% on tight liquidity

Gopika Gopakumar
gopika.g@htlive.com
MUMBAI

ields on short term
Y money market instru-

ments are beginning to
inch up again with rates on
one-year commercial paper
(CP) touching a high of 8%.

Liquidity deficit, non-bank-
ing finance companies looking
toraise short term money post
the Reserve Bank’s decision to
increase risk weightson loans
to these companies are some
of the factors behind the
increase in CP yields.

“Thereisaageneral upward
movement in money market
yields. But more pronounced
in NBFC spreads over T-bill
rates after therecent action by
the RBI,” said Dhawal Dalal,
Edelweiss Asset Management.
“Additional risk weights
should result in 20-30 bps
increase in cost of funds and
thereby lending rate. But
mutual funds may offer at
slightly better levels depend-
ing on the credit, tenor and
other considerations,” he said.

Yield on 12-month CP
jumped by 13 basis points to
8.1%ason 5 December as com-
pared to 7.97% as on 15
November, a day after which
RBIlincreased risk weights on
loans against NBFCs by 25
basis points. Similarly yields
on 2-3 month CPs issued by
NBFCs jumped by 20 basis
points to 7.87% during the
same period.

“CPsrate may be better than
NCDrates. But NBFCs will be
looking to issue more non-
convertible  debentures

Yield on 12-month CP jumped
by 13 basis points to 81% as

on 5 December. ISTOCKPHOTO
instead of CPs. Short term
rates going up. Rates are going
to remain higher for a longer
period of time,” said Ajay Man-
glunia, managing director and
head of the investment grade
group, JM Financial.

Banking liquidity has been
in a deficit mode for most of
November with the RBl inject-
ing liquidity at an average of
1.4 trillion during the past
week. This tight liquidity has
been due to rising cash
demand during the festive sea-
son, higher credit demand and
foreign fund outflows.

According to datacompiled
by Prime Database, commer-
cial paper issuances stood at
X8.85 trillion during April to
November this year compared
to X9.23 trillion during the
corresponding period last
year.

Besides the larger ones,
other NBFCs are not looking
to tap the money market to
raise funds. Despite the
increase in lending rates, these
NBFCs feel that they would
prefer bank funding.

open up opportunities.

“The firm has multiple high-
growth opportunities acrossits
segmentsin the near to medium
term, CBG and Ethanol Gen 1
export has started seeing trac-
tion and engineering has shown
strong traction in FY24,” said
Prathamesh Sawant, an analyst
at Axis Securities.

In bioenergy and engineer-
ing, exports will enjoy a higher
margin profile compared to
domestic business, he added.
Engineering business revenue
in Hl was at 15%.

Itisseeking a 50:50 splitinits
order book from domestic and
international (exports) orders.
InFY23,82% of itsrevenue was

from domestic orders, with the
rest coming from exports.

After a sharp rally, the stock
trades at 33 times its estimated
earnings for FY25, according to
Bloomberg data.

Assuch, any furtherre-rating
may be capped. Revenue pros-
pectsappear bright at the least.

Amit Anwani, analyst at Prab-
hudas Lilladher, said monitor-
ing government tenders for
CBG will be crucial, as a slow
pace of expected export order-
ing may derail growth momen-
tum. Investors should also track
the order inflows from the US
markets as the current focusin
international market remainsin
the US and Europe, he added.

Adani stocks lift Tuesday’s market gains US checked facts
before Adaniloan

FROM PAGE 1

for its renewables arm Adani
Green Energy thatisplanninga
45-GW project in Gujarat’s
Khavda. Just six weeks ago,
Adani took a $3.5-billionloan to
refinance its cement acquisi-
tions—Ambuja Cements Ltd
and ACCLtd.

“There was already a mas-
sive short-covering post the
assembly poll outcomes and
those looking for an opportu-
nity to buy found it expedient
to invest in the group,” said
Rajesh Palviya, SVP (research)
at Axis Securities.

The biggest gainer of
Adani’s latest leap was Rajiv
Jain-led US-based boutique
asset manager GQG Partners
Llc, which on 2 March entered
the Adani group at its historic
lows. GQG Partners has

Big rally

Tuesday's rally by Adani stocks left investors wealthier by 1.9 trillion.

Adani cos that hit 20% upper circuit:

(Share price in )

o e vy ) 1345 50
Adani Energy Solutions m 1,084.40

Adani Total Gas

878.70

$1.36 billion: The capital that the group has raised in Adani Green Energy

GQG Partners LIc: Biggest gainer from Adani group rally with stake
valuation at ¥64,648.74 crore, 73% above value of original investment

pumped in at least 337,440
crore into five Adani group
firms since March, with the
last bulk purchase worth
38,811 crore on 16 August in
Adani Power. On Tuesday,
GQG Partners’ investment in
Adani Group was worth
64,648.74 crore.
“Typically, indications of

Source: Stock exchanges

SATISH KUMAR/MINT
no-change-in-govern-
ment prior to assembly polls
are considered to be positive
forany corporate group, since
changes in the ruling party
often force companiesto alter
business strategies, especially
those engaged in infrastruc-
ture, ports and construction-
oriented businesses,” the head

of a large foreign investment
bank said on the condition of
anonymity.

“The group stocks got a fur-
therleg-up today onreports of
aUS government official term-
ing the Hindenburg allega-
tions irrelevant before sanc-
tioning aloan to the conglom-
erate,” said Palviya, adding
that the rally will continue in
the ports and gas businesses,
and the flagship AEL.

Earlier in the day, Bloom-
bergreported quoting an offi-
cial from the US International
Development Finance Corp.
assaying the agency was satis-
fied that the accusations in
the Hindenburg report
weren’t applicable to Adani
Ports & Special Economic
Zone Ltd.

Mayur Bhalerao contributed
to this story.

Bloomberg
feedback@livemint.com

he US government con-
T cluded that short-seller

Hindenburg Research’s
allegations of corporate fraud
against billionaire Gautam
Adani weren’t relevant before
extending his conglomerate as
much as $553 million fora con-
tainer terminal in Sri Lanka, a
senior US official said.

The allegations, which
erased around $100 billion
from the Adani Group’s market
value earlier this year, were
front and centre as the Interna-
tional Development Finance
Corp.,or DFC, conducted adue
diligence investigation of the
conglomerate, an official from

the US agency told Bloomberg.

The DFC was satisfied that
the accusations in the short-
seller’sreport, which said Adani
was pulling off “the largest con
in corporate history,” weren't
applicable to Adani Ports &
Special Economic Zone Ltd, the
subsidiary spearheading the Sri
Lankan project, the DFC official
said, declining to be named to
detail the negotiations.

The US agency will also con-
tinue to monitor the Indian
firm to ensure the US govern-
ment doesn’t unintentionally
support financial misconduct
or other inappropriate behav-
iour, the official said, noting
that it’s critical that the US
approachesinfrastructure pro-
jectsdifferently than China.

FPI inflows push MSCI India Premium to near-record high

Ram Sahgal
Ram.sahgal@livemint.com
MUMBAI

market’s outperformance

compared to other emerging
markets (EMs), the MSCI India
index traded at a premium of
141.08% to MSCI Emerging
Markets (EM) index, the high-
est in 11 months, on 4 Decem-
ber. The premium isalso near-
ing its record high of 145.67%
achieved on 31 October 2022.

Analysts expect this pre-
miumtotestits previous peak,
following Tuesday’s surge in
the Nifty and Sensex to new
highs, driven by provisional

I nanindication of the Indian

foreign portfolio
investment (FPI) flows of
35,223.51 crore. Niftyreached a
fresh high of 20,864.05, and
the Sensex hit a new peak at
69,381.31. Also, the Bank Nifty
index hit a record 47,230.55,
driven by ICICI Bank and the
State Bank of India, both gain-
ing over 2% each.

MSCI data for 5 December
willbe updated on Wednesday,
but the rally to record highsin
Indian markets may have wid-
ened the spread.

“The widening spread indi-
cates outperformance of India
to other EMs that make up the
MSCIEM index,” said Abhilash
Pagaria, head of Nuvama Alter-

Widening the spread

The MSCI India index traded at a premium of 141.08%, highest in 11 months
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native Research. premium testing its record

“With the continuation of
the present leg of the rally,
underway since 26 October, it's
likely that we may witness the

sooner than later,” said Pagaria.

Pagaria said large-cap banks
will be the main beneficiaries of
the resumption in FPI flows to

Indiain November-December,
after atwo-month hiatus.

In India, financials, includ-
ing banks, constitute 32.5% of
the total assets under custody
(AUC) held by the FPIs,
according to NSDL data of 15
November.

Pagaria said the banks’ share
asapercentage of the total FPI
assets is now at 32.5%, against
35-37% in favourable years.
Resumption of inflows sug-
geststhatthe AUC of financials
would rise, reflecting in the
MSCIIndex.

The AUC of financials stood
at $213 billion against total
assets of $655.8 billion (32.5%),
in the fortnight to 15 Novem-

ber. It was at 34.85% as of the
fortnight ended 31 December,
2020, which saw FPIs pumpin
the highest ever monthly sum
0f36,2016 crore.

“Large-cap banks that have
been laggards, will be attract-
ing incremental FPI flows,”
Sudip Bandyopadhyay, non-
executive director, Indiatrade,
said. “Our markets are in a
goldilocks scenario due to
political stability, falling infla-
tion and yields globally. This
will attract more FPIs to stand-
out markets like India,” he
added.

ICICI, HDFC, Axis Bank and
Bajaj Finance are among top 10
onthe MSCI Indiaindex.
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Fertilizer

se of fertilizers is indispensable for
Uagricultural development in the

world. India is no exception. It has
played and will continue to play pivotal
role in enhancing agricultural production
on sustainable basis. Fertilizers are plant
food. There are seventeen nutrients
required for normal growth of the
plants. Carbon, hydrogen and oxygen
are taken up by plants from atmosphere
and water. Remaining 14 nutrients such
as nitrogen, phosphorus and potash
(primary nutrients); calcium, magnesium
and sulphur (secondary nutrients);
zinc, boron, molybdenum, iron,
manganese, copper, chlorine and nickel
(micronutrients) are taken up by the
plants from the soils. Plant roots absorb
the nutrients in ionic forms. Therefore,
plant nutrition is very specialized. If a
specificionic form of a nutrient is present
inthe soil, the roots are capable to absorb
it otherwise unable to do so. Fertilizers
contain such ionic forms. Further, the
roots are unable to distinguish either
the ionic form comes from fertilizers
or organic manures and the chances
of absorption are the same. However,
fertilizers contain the essential nutrients
in more concentrated forms compared
to organic manures. Therefore, farmers
should use fertilizers with more care and
attention as the content of nutrients in
organic matter cannot meet the demand
of the crops.

Ensuring Food Security
through Fertilizers

Food security has always been the
national priority since independence
to rapidly growing population. It has
been documented that 50% increase
in food grain production is on account
of fertilizer use. Therefore, fertilizer
security is prerequisite to food security.
So long as agriculture is there, use of
fertilizers would continue to be there.
Intensification of agriculture was driven
by Green Revolution in mid 1960s
through adoption of fertilizer responsive
high yielding varieties (HYVs) of wheat
and rice and later on of other crops.
Use of fertilizers to meet the demand of
HVYs, better irrigation facilities, adoption

of better farm practices by the farmers,
backed by favourable policy environment
transformed India from ship to mouth
to the food surplus country within 5
decades. Food grain production showed
an increase of 4.4 times from 1966-67
to 2022-23 and outpaced the growth
of population which went up by 3.1
times during the period. Production
of horticultural crops, comprising of
fruit and vegetable, oilseed, sugarcane,
cotton, jute & mesta also showed
remarkable growth. During 2022-23,
there had been record production of
food grain and horticultural crops to
the extent of 329.7 million MT and 352
million MT, respectively. The population
will continue to rise. Change in food
habits is also being witnessed these days.
Thereare challengesin ensuring food and
nutrition security on sustainable basis
but there is no room of complacency
except to have it.

Consumption of fertilizers increased
from mere 65,000 MT in terms of
nutrients in 1951-52 to 29.8 million MT
in 2022-23. Production of food grain
showed remarkable increase of 6.3 times
more during the period signifying the
importance of fertilizers in agriculture.
Nearly 70 crore people would have
starved of hunger if fertilizers would not

have been used. Fertilizer will continue
to play a major role to meet food
and nutrition demand of burgeoning
population. Figure 1 shows the relation
between fertilizer consumption and
food grain production from 1951-52 to
2022-23. Realizing the vital contribution
of fertilizers in growth of agriculture,
Government of India promulgated
Fertiliser (Control) Order, 1957 under
Essential Commodities Act, 1955 to
regulate the sale, price and quality of
fertilizers. Due to nearly 70 amendments
in the order, a comprehensive revised
order with effect from 25" September,
1985 known as FCO 1985 was issued.

Togivefillip toindigenous production
and  consumption of fertilizers,
Government of India implemented
Retention Price Policy on nitrogenous
fertilizers in 1977 and on NP/NPK
complex fertilizers in 1979. The basic
objective of the policy was to enhance
production of fertilizers and provide
fertilizers to farmers at an affordable
price by bridging the gap of cost of
production and MRP through subsidy
which is routed through the industry
for administrative convenience. Since
then, there has been a lot of changes in
the policies i.e. decontrol of phosphatic
and potassic fertilizers effective from 25
August, 1992, introduction of concession
scheme on such P&K fertilizers from Rabi
1992-93, new pricing scheme for urea
units from kharif 2003; nutrient based
subsidy scheme on P&K fertilizers from
kharif 2010; new investment policy for
urea 2012; etc. To insulate the farmers
from any hike in prices of fertilizers
and raw materials in the international
market due to Covid-19 and geopolitical
situation, the Government of India
noticeably increased the subsidy in last 3
years. It implies that use of fertilizers for
improving farm productivity cannot be
compromised at any cost?

There are certain myths at certain
quarters about the use of fertilizers. The
reality of the direct correlation between
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fertilizers use and agricultural production
must be understood by all concerned.

Nutrient Deficiencies and
Use Efficiencies

Shall we allow people die of hunger or
should we continue to debate on the
myth of fertilizer use? We fully endorse
that use efficiency of fertilizer nutrients
is low due to imbalance in use of the
nutrients. The Indian soils are deficient
in 89%, 80%, 50%, 41%, 36%, 23% and
12-13% in case of N, P, K, S, Zn, B and
Fe-Mo, respectively. Such deficiencies
should be addressed properly with
application of fertilizers in balanced
proportion. N:P,0,.:K,0 use ratio is now
11.8:4.6:1. Balanced fertilization that
leads to balanced crop nutrition is linked
to concepts of fertilizer use efficiency
and efficient nutrient management but
one definition revolves around ensuring
supplementation of nutrients in correct
physiological ratio for optimum growth
of specific crops. Balanced fertilizer
is more focussed towards N, P and K
due to removal of these nutrients in
large quantities and it has considerable
economic implications to the farmers.
From the long-term experiments
in the country, sustainable yield index,
a derivative of actual yields, observed
with balanced use of N, P and K
rather than only N or NP treatments
amply demonstrate that the practice
of balanced fertilizers is capable of
producing better vyields of different
crops over the years. Further, balanced
application of N, P and K always leads to
convincingimprovementin agronomicas
well as recovery efficiencies of N. Every
nutrient be it primary or secondary or
micronutrient plays a vital role in plant
metabolism. Therefore, secondary (S)
or micronutrients (Zn, B, Mo, Fe, Mn,
etc.) wherever deficient, if the same
is addressed properly with fertilizers
containing these nutrients will result
further improvement in overall nutrient

35 350
EmFertilizer consumption (N+P+K) =+=Foodgrain production
30 300
3 g
: c
5 2 250 9
= E
E <
£ 20 200 2
2 1
e $
2 15 150 ‘&
s
8 3
g 10 100 8
E w
w
5 50
0 — - 0
siidieididiiiiiiy
0 = S = 2 &
g - = ;s: o g 2R E g g 8 % g g

Figure 1: Fertilizers: Indispensable for Food Security
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use efficiency. Therefore, the need of
the hour is to have a holistic approach
to nutrient application as per need of
the crop to ensure maintenance of soil
health along with long-term food and
nutrition security including environment
protection.

Balanced fertilization can easily be
adopted by following soil test-based
recommendation and the same needs
more emphasis enabling farmers to
accept this concept. Why so? Because
use efficiency of applied N, P,0,, K,0,
S and micronutrients is, 35-50%, less
than 20%, 50-60%, 8-12% and 2-5%,
respectively. The farmers need to make
use of the scheme of distribution of soil
health cards of Government of India in
the right fitness for their benefits. About
80% of N demand in the country is met
by neem coated urea. Use efficiency of N
applied through urea has been reported
inthe literature to be 35% in waterlogged
rice cultivation and 50% in other upland
crops. The products such as neem coated

N. Suresh Krishnan
Chairman
The Fertiliser Association of India

Food security has always
been the national priority
since independence

to rapidly growing
population. It has been
documented that 50%
increase in food grain
production is on account
of fertilizer use. Therefore,
fertilizer security is
prerequisite to food
security.

urea, sulphur coated urea, slow release
N fertilizers and nitrification inhibitors
have been reported to enhance nitrogen
use efficiency. Realizing the importance,
Government of India made 100%
coating of urea with neem mandatory
effective from 25" May, 2015. Further,
a technology for production of sulphur
coated urea (Urea Gold) has been
developed by Rashtriya Chemicals and
Fertilizers Limited. Use of Urea Gold
will result in better use efficiency of
applied N and also address the problem
of sulphur deficiency as 41% of Indian
soils are deficient in sulphur. Production
of Urea Gold may commence shortly. As
already mentioned, if a farmer makes
use of fertilizers sensibly, the chances
of leaching of nitrate nitrogen in the soil
profile and ammonia volatilisation from
the soil surface in the atmosphere will be
minimum.

A study conducted earlier amply
brought out that concentration of NO-N
in groundwater was found to be consid-
erably less in Sangrur and Bathinda dis-
tricts of Punjab where fertilizer use was
quite high compared to Mahendergarh
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and Hisar districts of Haryana where fer-
tilizer consumption was quite low. The
chances of movement of NO,—N enrich-
ing groundwater either contributed by
animal excreta, or decomposition of soil
organic matter, or natural soil nitrate or
fertilizers are identical. Use of fertilizers
in terms of nutrients i.e. 138 kg per hect-
arein Indiais considerably low compared
to neighbouring countries like China and
Bangladesh. Average productivities of
crops in kg per hectare in China are far
better than India.

In our country, there exist inter-area,
inter-crop, and inter-state variations in
fertilizer use. In the states where fertilizer
consumption is low, average yield of
crops are also low and vice-versa. The
reasons for low consumption in such
statesare duetolackofirrigation facilities
and adoption of traditional varieties &
farm practices, etc. However, every effort
needs to be made to enhance fertilizer
consumption in low consuming states to
improve farm productivity and farmers’
income. While balanced use of fertilizers
needs to be given more impetus in high
consuming states.

The Intervention

The growing requirement of high quality
crops, environmental concernsandthrust
on improved nutrient use efficiency have
driven the growth of specialty/innovative
fertilizer products. Such fertilizers lead to
additional benefits to growers by way of
improving nutrient availability to crops.
Among such products, 100% water
soluble fertilizers have been witnessing
good growth. Application of 100% water
soluble fertilizers with drip irrigation has
great potential in agriculture, particularly
for horticultural crops. Drip fertigated
greenhouse technology is the best
example of climate resilient agriculture.
This technology becomes more relevant
and useful for the small and marginal
farmers to realize better returns even
during off-season. Some of the state
governments giving subsidy to promote
greenhouse technology can be utilized
by the farmers for more productive uses
and realizing better net returns.

Malnutrition is a cause of concern
in women and children due to poor
purchasing power of poor peoples’
inability to go in for nutrient-rich food like
fruits, vegetables, pulses, meat, milk, etc.
The problem can be addressed through
bio-fortification of crops with minerals.
Indian scientists are working seriously
towards developing varieties enriched
in zinc and iron. Millets are an excellent
source of nutrition. Production and use
of millets for nutrition security should
also be given more impetus.

Water is the most important natural
resource for civilization to survive.
Agriculture is the major consumer of
water. Over exploitation of ground
water resource is leading to falling
ground water and creating hydrological
droughts. In canal irrigated areas due
to seepage losses and over use of water

for irrigation, problems of salinity and
alkalinity are the major issues. Scientific
management of water is indispensable
to agricultural growth, and sustainability
of ecosystems. Proper synchronization of
application of fertilizers before or after
irrigation as per the situation improves
nutrient as well as water use efficiency.
Proper nutrient management is
also one of the major factors bringing
success in precision agriculture. Modern
tools and technologies such as remote
sensing, artificial intelligence, drone
technology, variable rate technology,
crop modelling, site specific nutrient
management, leaf colour chart and
mobile applications are helping farmers
make informed decisions about better
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nutrient management, reduce waste
and minimize environment footprints.
The tools also help in improving farm
productivity and farmers’ income.

Conservation agriculture (CA) is an
area, in which nutrient management
requires reorientation. Under CA, there
are scientific evidence for lower nutrient
requirements,  higher efficiencies.
Refining fertilizer practices, promoting
high nutrient use efficiency, crop variants,
advancing  sub-surface  application,
mechanization, exploring fertigation, and
real-time nutrient management tools are
crucial for improving CA’s productivity
and sustainability.

The objective of PM Programme
for Restoration, Awareness Generation,
Nourishment and Amelioration of
Mother-Earth (PM PRANAM) notified
by the Government of India is to restore
fertility of the Mother Earth. The scheme
is to promote balanced and sustainable
use of fertilizers along with organic
manures, alternative fertilizers, nano
fertilizers, bio-fertilizers, etc. Conversion
of retail outlets to Pradhan Mantri Kisan
SamriddhiKendraswillenablethefarmers
to purchase fertilizers under one roof
and will also get farm advisory services
in a better way. Market development
assistance scheme of Rs. 1500 per MT to
support marketing of liquid/ fermented
organic manures, phosphate rich organic
manures produced as by-product from
bio-gas plants/compost bio-gas plants
set up under the Umbrella of Gobardhan
initiatives will also help in promotion
of these organic based fertilizers for
sustenance of soil health. The scheme
will address the on-going issue of
management of crop residues and
Parali burning on one hand and help in
minimizing the environmental footprint
on the other in addition to providing
additional income to the farmers.

The Way Forward

Scientific and technological innovations
are essential for maintaining food and
nutrition security on sustainable basis.
Climate-smart agriculture is a compre-
hensive approach intended to preserve
sustainability, resilience, and mitigation
in the agricultural production system.
An integrated, evidence-based, and
transformative approach to address the
food and climate issues requires coordi-
nated efforts at all levels, from research
to policies, and across commercial,
governmental, and civil society sectors.
Identification, creation, and adoption at
field levels of suitable location-specific
climate-smart agriculture technologies
will go a long way in enhancing agricul-
ture production, farmers’ income, ele-
vating poverty and ensuring food and
nutrition security on sustainable basis.

Adoption of 4Rs of nutrient
stewardship i.e. right source, right rate,
right time and right place is essential for
getting better net returns from applied
fertilizers. All stakeholders need to
educate the farmers on adoption of the
same. Further, balanced use of fertilizers
on the concept of 4Rs stewardship along
with organic manures, bio-fertilizers,
nano urea, recycling of organic wastes,
etc. will go a long way in improving soil
health and farm productivity.

Fertilizer companies have been
playing onus task of making fertilizers
available to the farmers across the
country of having geographical area
of about 329 million hectare with net
cultivated area of 140 million hectares.
Numerous examples from all over the
world have underlined the Importance
of chemical fertilizers in enhancing farm
productivity. The alternative sources
such as organic fertilizers, bio-fertilizers,
nano-fertilizers etc. can supplement the
nutrient requirement of various crops.
The concerns of over use and impact
on soil environment can be addressed
by suitable policy intervention and
engagement of all stakeholders. With
the comprehensive approach, the
government may have a concrete plan
for the growth of chemical fertilizer in
such a way so that food and nutrition
security for the burgeoning population
is not compromised. As such fertilizer is
and will continue to remain a strong pillar
of agriculture sector.
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WITH RATES LIRELY
ON HOLD, LISTEN TO
RBI'S COMMENTARY

anq

-

- [
iy
g o

-
-
.
'

; ‘-. :
" J.. ¥ ."..".-“

O vk b S SN o
Iy e (L

Food inflation can have an impact on policy decisions. MINT

Bank of India presents its monetary policy. The first has

everythingto do with numbers: the reporate, GDP and infla-
tion forecasts, and the policy stance, which is observed keenly by
everybody. The other factor, which is not overt but always read
carefully, isthe language. No change in the policy rates or forecast
cansstill have the market guessing and conjecturing if the language
isdifferent. The tone of the policy can make a difference, which is
first felt on the bond yields.

So what will it be this time? The repo rate will be kept
unchanged. Thereasonis that inflation is still around 5%, which is
well over the 4% target reiterated by the RBI governor. Also, with
the prices of onions and tomatoes going up, and which will be exac-
erbated by the unseasonal rains, consumer price index (CPI) infla-
tion rate will likely move towards the 6% mark again.

Add to thisthe not-so-good news on the two harvests. Kharif, or
monsoon crop, output isalready declared to be lower than that of
last year, with pulses showing higher inflationary signs. Besides,

T wo factorsare of utmost importance whenever the Reserve
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Recruiters scout for niche
tech skills iIn lIT campuses

Students with regular profiles in less demand as companies hire for complex projects

Devina Sengupta
devina.sengupta@livemint.com
MUMBAI

omato is scouting for algo-

rithm engineers at IIT cam-

puses. High frequency trading

companiesarelooking for sta-

tistical processcontrol experts

with high scores in quant. Consulting

companies wantassociate product manag-

ers.And conglomeratesareseekingchem-
ical engineersfortheir ESG operations.

Recruiters prowling the premier

engineering schoolsat this year’s hiring

season are shunning students with the

regular academic profiles, instead pick-

ingto-be-engineerswho have worked in

complex projects. Blame Al

“If we wanted regular coders, engi-
neers, or get impressed with presenta-
tions, we would have relied on
ChatGPT,” said a partner at a leading
consulting company that has hired
more than 10 students from the Indian
Institutes of Technology at Mumbai,
Delhi, Kharagpur, and Kanpur.

“Wearelooking at students who can

run complex projects and work in oper-

ations that require them to bring more

than one skill set,” the partner said.
The campus hiring season this year

began on1December.

Placements offices acrossthe II'Ts said

say recruiters.

food-delivery platform Zomato was

seeking out algorithm engineersand

studentswith acombination of soft-

ware developer, machine-learning

ZOMATO |ooked to
hire students with

“Companies are figuring out which
roles will get automated... they will not
hire from IITsforprofilesthat willbecome
redundant,” said Sunil Chemmankotil,
chiefexecutive at staffing firm TeamLease

OLA wanted skills in
Al, ML, autonomous

Quant firms, known to offer salaries
exceeding Rsl crore, are stressing on
higher levels of maths and statistical
modelling, say students who are part of
the placement cells at the IITs. But
“modelling scenarios are tough and not

FOCUSED SEARCH
QUANT firms

Recruiters say the demand from the market is for engineers who can don more of a consulting role and also be armed with
digital skills that go beyond coding.

MINT

nies have been garnering attention at a
time when global markets are going
through crestsand troughs. So far during
this year’s II'T placements, such compa-
nies including Quadeye, Graviton
Research Capital, Maverick Derivatives,

Da Vinci, and Quantbox Research

have offered afewroles outside India

aswell, including in the US, the UK,

COMPANIES look to
not hire from IITs

Singapore, and Hong Kong.
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Rapido
forays into
cab services
segment

PTI

feedback@livemint.com
NEW DELHI

ide hailing firm Rapido
R on Tuesday announced

its foray into the cab ser-
vices segment, where it will
compete with established uni-
corns Olaand Uber.

The company hasstarted the
service in Delhi-NCR, Hydera-
bad, and Bengaluru with
around 120,000 cabs and plans
toscaleittoaround 35 citiesby
September 2024, Rapido
co-founder Pavan Guntupalli
said.

“Over the course of 10 years
not more than 25% are partici-
pating in app-based services.
Ourmotiveistobringall these
guys online and increase the
market.

“With a zero commission
model, we will maximize their
revenuesinaway thatitisnota
burden on users,” Guntupalli
said.

The captains or the driver
partners will get direct pay-
ment from customers without
any commission cut by Rapido.

However, they will have to
pay a subscription fee after
crossinga certain level of earn-
ings.

While the company claimed
that it will provide the lowest
price in the market, arandom
check on the app showed that
the fare of Rapido cab was
higher compared with the pri-

are stressing on
higher levels of math
and statistical
modelling

reservoir levels are lower this time, which can affect the rabi, or
winter, crops. Also, rabi sowing so far hasbeen lower than that of
lastyear. Therefore, food inflation has to be monitored closely as

Then there are companies look-
ing at green energy profiles.
“EV makers, battery companies,

and data science chops.
Ride-hailing and electric vehicle
maker Ola is targeting students

ces offered by the established
online players.
Guntupalli said that the ser-

skills in software
development, ML,
and data science

technologies, silicon
design, vehicle engg,
and cell R&D

into profiles that are
likely to become
redundant

these factors play out. Besides, with Q2 GDP growth exceeding
projections, RBI need not really worry about growth. The pan-
demic stance of doing everything to protect growth isnot relevant
now.

On the other hand, core inflation is quite benign at 4% or so, and
will continue to be in this region. Hence, there is no case for
increasing the repo rate, although the overnight indexed swap
(OIS)ratesarein the 6.80-90 region. How about the stance? RBI
had mentioned earlier that as the transmission of the repo rate hike

had not yet been completed there was

The pandemic scope still for withdrawal of accommo-
: dation. The increase in the weighted
Z@gcet}ﬁgd(;glg average lending rate (WALR) on fresh
y g loans has been of the order of just 200
protect growth  pasispointsso far, asagainst the 250 bps
is not relevant hike in the repo rate.
now In the case of deposits, it was better

for fresh deposits, where the average
rate increase was 228 bps. Therefore, it
stands to reason that the stance will also remain unchanged.

Of interest will be the commentary. Post the imposition of the
incremental cash reserve ratio (ICRR) in the August policy, the
bond markets were spooked asliquidity had been taken out of the
system. Yet, in the October policy, RBI spoke of conducting OMO
sales (open market operations), which means there were indica-
tions of taking out liquidity when there was a liquidity squeeze in
the system. While there have been no announcements, the mes-
saging was strong and liquidity hasremained tight in the market
with the marginal standing facility (MSF) being of a high order of
about 32 trillion on several days.

Any statement on liquidity will be of interest to the market asit
would reveal how RBl s thinking about the situation. With peren-
nial deficits in the system, ideally OMO (purchases) or repo and var-
iable repo rate auctions would be called for to bring the system
back to normal. Not doing anything, however, can send a strong
message that RBI is satisfied with the deficit situation.

RBI has already made its impact on the growth of unsecured
loans of banks, and hence, from aregulatory point of view, there
may not be any new significant policy. There could be some
changes expected in GDP forecasts as the Q2 growth rate of 7.6%
was much higher than RBI's projection of 6.5%. This isimportant
asit would throw light on the second half of the financial year, as
there are several conflicting data sets that both support aswell as
question the growth story. The state of the rural economy fallsin
the latter category. Inflation forecasts would probably not be
altered; and ifat all, would be more in the upward direction.

These two numbers are significant because these could indicate
the call oninterest ratesin the coming months. Ifinflation forecasts
aretobe above 5% in the next few quarters it would virtually indi-
cate that there will be norate cuts this financial year, which isalso
what the market has assumed.

Madan Sabnavisis chiefeconomist at Bank of Baroda, and author
of Corporate Quirks: The darker side of the sun. Views are personal.

familiar with autonomous technol-
intelligence,
machine-learning; silicon design, vehi-
cle engineering, and research experi-

ogies, artificial

encein cell development.

The demand is for engineers who can
domore ofa consulting role aswell asbe
armed with digital skills beyond coding,

Digital. “For algorithm engineers with
work experience, candidates from thejob
marketsare offered Rs20-45lakh.”

In comparison, engineers from tier 2
and 3 colleges ready with coding skills
get paid Rs4-8 lakh per annum.

many are qualified for theseroles,” said
astudent at IIT-Delhi.

High-frequency trading (HFT) firms
and quant companies employ quantita-
tive analytics and algorithms to predict
global market movements. HF T compa-

and conglomeratessuch as Reliance

Industries are coming to campus for

Hub tailwind likely for Indian airlines

FROM PAGE 1

remained unanswered till
presstime.

A senior executive with a
foreign airline, who spoke on
the condition of anonymity,
said it would be difficult for
India to implement differen-
tial charges as this may not be
in line with global aviation
norms.

However, some countries
have similar policies in place
already. India’s policy, there-
fore, won’t be unique.

Analysts said the move
would help Indian carriers,
adding the entire foreign fly-
ing rights regime needs an
overhaul. “Differential charges
are astandard phenomenon in
foreign countries as well to
provide afillip to local airlines.
If you want to charge them
(foreign carriers) more, then
charge them more but, in that
case, bilateral seat limitations
should notactasadeterrent,”
Mark D. Martin MRAeS, chief
executive officer of aviation
firm Martin Consulting said,
adding the country should
then move to an open skies
policy to ensure fair competi-
tion.

Bilateral air services agree-
ments (bilaterals) are agree-

mentsbetween two countries
to either limit the number of
flights operated between the
countries or to allow unlimited
access. India has bilaterals
with 116 coun-
tries, inc-luding

Many of India’s bilaterals with other nations have limits. sLoomsera

Analysts said the

from each side to operate
flights a maximum of 66,000
seats per week.

AmeyaJoshi, founder of avi-
ation consultancy firm Net-
work Thoughts,
said that bringing

openskiesagree-  movewouldhelp all  agencies
ments with the Indian carriers, together will be
US and Japan, and added that key to create effi-
which allows foreign flying cienciesat Indian
unlimited num- . 4 airports.

ber of flights from rights regime “The challen-
carriers of both ~ needsoverhaul .o i, [ndia
countries. With becoming a hub
most other coun- will be infrastruc-

tries, though, the bilaterals
specify a limit on the number
of flights. For instance, India
and Dubai have a bilateral
agreement that allows airlines

ture bottlenecks and transit
acrossterminals. Large transit
hubs such as Singapore and
Frankfurt have seamlessinter-
terminal transfer, which does

notrequire the passenger to go
out of the secure area. Getting
all stakeholderslike Bureau of
Civil Aviation Security, air-
ports and customs onboard
will be an uphill task,” Joshi
added.

Under the draft national avi-
ation hub policy, the govern-
ment is also assessing the pos-
sibility of dedicated termi-
nals—one terminal exclusively
for one airline—for large
Indian airlines to ensure econ-
omies of scale. This would pro-
vide seamless transit to pas-
sengers of large airlines like,
say, an IndiGo oran Air India,
whose international travellers
could then avail domestic
flights from the same terminal
and vice-versa.

This is also a global norm,
where local airlines get a dedi-
cated terminal at their airport
like, for example, British Air-
ways has at London’s Heath-
row airport.

“Consultations with Delhi
International Airport have
been under way for nearly a
year now, as the strategy is to
set up the country’s first hub at
Delhi, make it a success and
thenreplicate the same model
at other key airports such as
Mumbai, Hyderabad and Ben-
galuru,” the first official added.

theirnew energy businessunits,” said a
person who is part of the placements
team at one of the top three IITs. Reli-
ance Industries Ltd, for instance, is offer-
ing about Rsl5 lakh in annual pay for its
new energy business, this person said.

vice hasjustbeen launched and
the company will work with cab
partners to get the cheapest
fare across 80% of the route in
the city where it operates.

The company plansto cover
atotal of 35 cities by September
2024, Guntupalli said.

Goldman working
on ‘innovative’ swaps

Bloomberg
feedback@livemint.com

oldman Sachs Group
G Inc. is working on its

first ever dealsin a cor-
ner of the debt market that’s
increasingly being touted as a
way for struggling emerging
markets to attract risk-averse
private capital.

John Greenwood, co-head of
Americasstructured finance at
Goldmanin New York, said he
and his team are now “looking
atanumber of debt-for-nature
swaps” in Latin America. The
goalisto finalize the deals next
year, he said in an interview.

The products represent a
“really innovative way” for a
country to cut its debt burden
while stepping up commit-
ments to the environment,
Greenwood said. “That is
important and will be a trend
that we continue to see.”

Goldman is the latest major
bank to explore such swaps,
which represent one of the fast-
est growing areas of so-called
blended finance. The funding
construction, which is domi-
nating finance talks at the
COP28 climate summit in

. ]

Goldman is eyeing the debt

market in Latin America. GerTy
Dubai, is supposed to make it
more attractive for private cap-
ital tomove into high-risk mar-
Kets, thanks to backstops pro-
vided by public institutions
such as multilateral develop-
ment banks.

Wall Street’s growing inter-
estinsuch deals coincides with
new developmentsin the wider
infrastructure around the mar-
ket. On Monday, a group of
eight international organiza-
tionsand development finance
institutions said they plan to
support the market for nature-
linked sovereign financing as
part of anew global effort.

Services activity rises in November, but at slower pace: S&P survey

FROM PAGE 1 quarter, India’s economy had
grown at 7.6%.
the September quarter, trade, Anotable growth storyisin

hotels, transport, communica-
tion and services related to
broadcasting had seen amod-
eration in the July-September
period, as per GDP data
released on 30 November.

This segment is expected to
pick up in coming months,
said D.K. Srivastava, chief pol-
icy adviser, EY India, adding a
GDP growth of 6% in the third
quarter as forecast by the
Reserve Bank of India seems
realistic.

“In the whole year, the
economy is expected to grow
at 6.5% (as projected by RBI) or
cross it by a small margin,”
Srivastava said. In the second

domestic air travel, with pas-
senger trafficrecording a near
27% growth in the April-Octo-
ber period.

The main factor that comes
inthe way of economic growth
is the external sector, Srivas-
tava said.

S&P pointed out that cool-
ing price pressures and
demand resilience inducing
sales growth aided activity in
November.

Rates of both input cost and
output charge inflation
slipped to eight-month lows, it
said.

There was softer expansion
in new work intake and out-

put, the slowest in a year, but
they were nevertheless sharp
and well above their respective
long-run averages, S&P said.

Services PMI was reported
at 61 in September, 60.1 in
August, 62.3 in July, 58.5 in
June, 61.2 in May, 62 in April
and 57.8 in March.

“Granular data showed
widespread slowdown in rates
of growth for both new orders
and output across the four
broad areas of the service
economy. Finance and insur-
ance topped the rankings,
while real estate and business
services came last,” said the
S&P Global statement.

It showed that international
demand for Indian services
improved further, but as for

Air passenger traffic saw
27%growth in Apr-Oct. HT

total new orders, growth lost
momentum.

The latest increase in new
export orders was moderate
and the slowest since June.

Going down
India Services PMI fell to 56.9 in
November from 584 in October.
65

Services PMI

62

59
572

6 56.9

3 g0z

Note: A reading above 50 denotes an
expansion, and below 50 denotes contraction.
Source: S&P Global
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Asper official figures, India
hasan export surplusinservi-
ces.

S&P noted that although the
overallrate of growth softened

to the weakest since Novem-
ber 2022, it was sharp and
above the series trend.

“Despite falling from 58.4:in
October to a one-year low of
56.9in November, the season-
ally adjusted S&P Global India
Services Business Activity
Index pointed to a sharp
increase in output across the
sector. The rate of expansion
was also considerably stronger
thanitslong-run average. Sur-
vey participants that signalled
growth mentioned favourable
demand trends and new busi-
ness gains,” it said.

Pollyanna De Lima, eco-
nomics associate director at
S&P Global Market Intelli-
gence, said in the statement,
“India’s service sector has lost

further growth momentum
midway through the third fis-
cal quarter, but we continue to
seerobust demand for services
fuelling new business intakes
and output. The current rates
of expansion look very healthy
when considering their
respective long-run averages
and the outlook for business
activity remains bright in spite
of optimism fading due to ris-
ing inflation expectations.”
She noted that there was
some relief for service provid-
ers in India on the cost front,
with the rate of input price
inflation receding to the weak-
est in eight months. Fewer
companies hiked their fees as
aresult, an aspect that might
provide a further boost to

demand as 2023 draws to a
close, De Lima said.

“Understandably, given the
lack of pressure on operating
capacities signalled by stable
backlog levels, services firms
became more cautious when it
comes to hiring. Net employ-
ment still rose in November,
but therate of job creation was
marginal and the slowest in
seven months,” she added.

Chief economic adviser
Anantha Nageswaran had said
last month that with the econ-
omy growing at 7.6% in real
termsin the September quar-
ter, Indiais now set to achieve
6.5% growth comfortably in
the current fiscal.

rituraj.baruah@live-
mint.com
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Royal
Enfield
roars into
used mkt

PTI

feedback@livemintcom
id-sized motorcycle
M maker Royal Enfield
on Tuesday said it has
forayed into the pre-owned
bike segment.

Royal Enfield has intro-
duced—Reown, anew compa-
ny-operated, pre-owned
motorcycle business initia-
tive, that enables existing and
prospective customers to buy
or sell their Royal Enfield
motorcycles, and exchange
their motorcycles and
upgrade to a new bike with
ease.

The initiative is envisaged
to create easier access to own-
ership and upgrading while
ensuring trust, convenience
and complete assurance by
the brand for customers.

“Wesee Reown asaninitia-
tive to address the issue of
accessibility and trust that
customers have when pur-
chasing pre-owned Royal
Enfield motorcycles,” Royal
Enfield CEO B. Govindarajan
said in a statement.

With awide retail network,
and an even wider ecosystem
of Enfield collectors and
workshops, the company has
the ability to bring together an
array of pre-owned Royal
Enfield motorcycles to aspir-
ing riders, ensure thorough
checks on the motorcycle for
quality and to guarantee and
assurance by the brand,
Govindarajan said in the state-
ment.

“We believe this initiative
will usher in a new set of cus-
tomers into Royal Enfield’s
motorcycle line-up,” Govin-
darajan noted.

Reown outlets would be
available in Delhi, Mumbai,
Kolkata, Bengaluru and Chen-
nai, the company stated.

Arka Fincap wants t

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

rka Fincap, astep-down
A subsidiary of Kirloskar

Oil Engines Ltd, is wit-
nessing loan demand in all its
lending verticalsand hassetan
internal target to expand its
assetbook by 25-30% on ayear-
on-year (y-o-y) basis, a senior
official said on Tuesday.

“While specificnumbersare
not being discussed today, it
would be our aim—internally
asatarget to the management
—that we must grow our asset
book in the range of 25-30%
year-on-year,” Vimal Bhandari,
executive vice-chairman and
chief executive officer of Arka
Fincap told reporters.

As on 30 September, the
company’s assets under man-
agement (AUM) stood at
34,033 crore. Its grossbad loan
ratio was at 0.19% in the same
period. “Demand formoney in
a growing economy is always

CORPORATE
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Go Firstlessors tell HC they've
been denied access to aircraft

Delhi HC tells RP to file affidavit by 10 December stating whether court order was followed

Krishna Yadav

krishna.yadav@livemint.com
NEW DELHI

he lessors of Go First
informed the Delhi High
Court on Tuesday that they
have not received any
records related to aircraft
maintenance from the Go First RP
(Resolution Professional) since May,
and were not even allowed to physi-
cally inspect the assets. The lessors
claim that the RP is in contempt of
court for not complying with the Delhi
High Court’s order issued on 12 Octo-
ber. The court had directed the RP to
provide all maintenance and technical
records within a specified time frame.

The lessors said this at a hearing
before a single bench of the high court
as part ofanewly-filed contempt peti-
tion by the Go Firstlessor DAE (SY22)
13 Ireland Designated Activity. The les-
sor alleges that the RP wilfully failed to
comply with the court’s order by not
providing the necessary maintenance
and technical records for the aircraft.

The lessors sought issue of a con-
tempt notice by the court to the RP, but
the courtrefused and only ordered the
RPto file an affidavit by 10 December,
stating whether the court order was fol-
lowed.

The court made it clear that if it finds
that the RP has not complied with
the court order, it will be compelled
totakeactionin the contempt pro-
ceedings.

THE lessors claimed

On 12 October, the high court had instructed Go First's RP to supply key aircraft documents to the lessors withinaweek.  em

high court allowed the RP to take
responsibility for maintaining the air-
craft but allowed lessors the right to
inspect, an order later upheld by the
division bench of the high court and
the Supreme Court.

Senior Lawyer Kevic Setalvad, who

THE court made it

; that the RP has clear that if the RP
O.n 12 October, t.he’hlgh court wilfully failed to has not complied
hadinstructed GoFirst'sRPtosup-  comply with the with the order, it
ply key aircraft documents to les-  court's order will take action

sors within a week. These docu-

maintenance has taken place since 19
May. The lessors have not received a
list of records of parts removed from
the aircraft or any records of robbery
and replacement.

The last records provided to them
pertained to storage records from 4

INits5)uly order,the LAWYER for the RP
high court allowed said the contempt
the RP to take petitions are a
responsibility for strategic move by
maintaining aircraft the lessors

that they are cannibalizing the aircraft,
asthe engines have beenremoved. He
questioned whether the airline is capa-
ble of flying without putting risk to life
and limb.

In response, senior lawyer Neeraj
Kishan Kaul, representing the RP,
pleaded that these new contempt
petitions are a strategic move by
thelessors. According to the RP, he
cannot immediately respond to the
allegations made by the lessors and
needs time to get back with
instructions. He assured that
everything will be stated in the affi-

ments include records on the

removal of engine parts and airframe,
storage, historical data, online records,
and any documentsrelevant to the air-
worthiness of aircraft, including
updated technical records and state-
ments. Similarly, inits 5 July order, the

appeared on behalf of the lessor that
filed the contempt case, stated that the
court must take action against the RP
for not maintaining the aircraft despite
court orders.

According to the senior counsel, no

May to 19 May 2023. Additionally, his-
torical and hardware records do not
adhere to guidelines and are not in
proper condition, making comprehen-
sion difficult.

The senior lawyer further argued

davit.

The court clarified to the RP that the
aircraft must be maintained as per the
courtorder and deferred the hearing to
12 December. Meanwhile, the court will
continue hearing the RP’sargumentsin
the ongoing aircraft registration case.

Neeraj Khatri, chief executive, Wipro Consumer Care and
Lighting, India and SAARC business.

Wipro Consumer
buys 3 soap brands

Suneera Tandon
suneera.t@htlive.com
NEW DELHI

ipro Consumer Care
and Lighting has
acquired personal

care brands Jo, Doy and Bacter
Shield from VVF (India) Ltd,
marking the company’s 15th
acquisition till date and the
third in the past year.

The acquisition signals fur-
ther expansion for Wipro Con-
sumer Care in the personal
wash segment, where it already
sells Santoor and Chandrika

three brands generated sales
over3200 crorein FY23.

The Jo toilet soap is prima-
rily available in the North, East
and West markets. Doy oper-
atesin the premium-soaps seg-
ment, and Bacter Shield has a
range of antibacterial soaps
and handwashes.

To be sure, India’s bathing-
soap market is highly pene-
trated and competitive, and
includes heavyweightssuch as
Hindustan Unilever Ltd, God-
rej Consumer Products, and
ITC.

The latest acquisitions,

soaps. announced on
“Apart from The move Tuesday, will help
Santoor, we have marks the the company par-
two other offer- company’s 15th ticipate in the
ings in the toilet acquisition till 35,000 crore
soap business, date and the mass-end of the
with Chandrika hird in th soap market.
being a sub-pre- thirdin the Italready hasa
mium offering past one year large presence in
and Yardley apre- the premium
mium offering,” soap market with

said Neeraj Khatri, chiefexecu-
tive, Wipro Consumer Care
and Lighting, Indiaand SAARC
business. “One of the segments
we were not present in was the
sub-popular segment. That
segment isaround 25% by vol-
ume and 20% by value of the
overall soaps market. So, this
deal isastrategic fit in the per-
sonal wash space.”

Khatri declined to share the
size of the deal. However, the

brands such as Santoor and
Yardley that typically operate
in the broader
X15,000-17,000 crore toilet-
soap market.

Santoor is among the top-
selling soap brandsin the coun-
try.

The move also underscores
the company’s appetite to snap
up regional brands and diver-
sify its portfolio beyond per-
sonal care.

Arka Fincap CEO and executive
vice-chairman Vimal Bhandari.

there,” said Bhandari.
Thelender, hesaid, isseeing
loan demand originate from
thesecured small and medium
enterprise (SME) business ver-
tical. Onthe corporate side, he
said there isa granularization of
borrowing units in the region
of X25-50 crore and a lot of
companies need money mainly
forlong-term working capital.
The third segment, he said, is

construction financing for the
real estate sector. “As you
know, the (real estate) sectoris
doing really well and the
demand for money is coming
from there too. If you see an
aggregate macroeconomic
perspective of credit growth,
India is still experiencing rea-

o grow assets by 25-30%

three tenors of 24 months, 36
months and 60 months.

“We have done alarge num-
ber of privately placed deben-
ture issues but this is the first
listed debenture issue, basically
with an objective of retailiza-
tion,” said Bhandari.

He said the bond issue was

sonably good planned as part of
creditgrowth.Itis ~ As on 30 Sep, the its liability diver-
Justaquestionof  company’s AUM sificationstrategy.
picking and stood at 4,033 The company has
choosing the seg- crore. Its gross been ; raisin ﬁ
ments youwant to . money from eac
operate in,” said bad Io:ln(yr ?tlohwas componentofthe
Bhandari. at0.19% m_t € institutional mar-
The lender has same period ket like banks,
announced the mutual fundsand
public issue of its family offices.

secured, rated, listed, redeema-
ble non-convertible deben-
tures of up to X300 crore,
including an option to retain
oversubscription up to an
amount of X150 crore. The
NCDs offer coupon rate of
9-10% per annum with quar-
terly and annual interest
options. These securities have

Askedifthe promoterwould
look at a capital infusion, Rahul
Kirloskar, non-executive, non-
independent director of Kirlos-
kar Oil Engines Ltd said the
lender does not require an
additional infusion right now.
“Wemight have tolook at it in
July or August. I cannot predict
what Iwill do,” said Kirloskar.

FICO sees major opportunities in India

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

S-based analytics com-
l ' pany FICO, the maker of
FICO credit score used
bylendersto assess credit wor-
thiness of borrowers, sees busi-
ness opportunities in the
upbeat consumption potential
of the Indian economy, chief
executive officer Will Lansing
said in an interview
Founded in 1956, the com-
pany uses predictive analytics,
artificial intelligence (AI) and
datascience toimprove opera-
tional decisions of businesses,
primarily in the financial servi-
ces space. On Tuesday, FICO
launched its cloud-based plat-
form in India with lenders like
HDFC Bank, Axis Bankand AU
Small Finance Bank, being the
early users.
“Weareinamomentintime
when the Indian economy is
poised to spring with consumer

consumption and credit, unse-
cured lending, all of which are
to happeninasignificant way.”
Lansing said the platform was
built overadecade ago and has
been sold to100 of the top 300
global financial institutions. He
said the data used by the plat-
form will reside in India.
While the FICO scoreisalso
available in India apart from
othermarkets, itisnot big here
since it is built on credit card
payment data and India does
not have significant credit card
penetration. India had 95 mil-
lion credit cards at the end of
October, as per data from the
Reserve Bank of India. “India
has very low credit card pene-
tration, sub-100 million cards,
and sowe donot have the credit
card payment data like most
other countries and that is what
we build our score on,” he said.
However, the software plat-
form takes into account all
kinds of data that’s predictive of
good behaviour, he said. These

e
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Will Lansing, chief executive
officer, FICO.

include rental payment data,
utility payment data, income
coming into bank accounts,
besides others, and Lansing
said all of that can predict
whether an individual isagood
creditorbad. “Indiais uniquely
positioned because everyone
hasabankaccountandthatisa
big opportunity,” said Lansing.

Lansing said FICO hasbeen
in India for 20 years and has

employees in Bengaluru who
do research and development
(R&D) work. In fact, the FICO
Platform was largely built in
India. The company has about
1,300 employeesinIndiaand a
majority of them are in the
R&D division in Bengaluru.
“I'waswitha CEO yesterday
who said in order to grow the
Indian economy at 7%, we need
consumer credit to grow at
over 20% and the only way you
can really do that is with some
technology around lending.
We are here because the mar-
ketisbig and excellent and we
know how to help,” he said.
Asked about concerns sur-
roundingasection of retail bor-
rowers getting overleveraged,
Lansing said it is an issue not
just in India but in the US too.
“The government is very
focused there asitis here on not
getting consumers overex-
tended and not having them
borrowing money that they
cannot afford torepay,” he said.
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Balfour Manuel
Managing Director
Blue Dart Express Limited

What are some of the key milestones
in Blue Dart's journey as a value
creator?

In 1983, our founders revolutionized
India’s logistics sector by focusing on
efficiently delivering small packages
for the nation’s
The

international  air

crucial expanding

exports. launch of India’s first
package express
service marked a pivotal achievement

for the company in its early history.

In 2005, the majority stake acquisition by
DHL Group, while allowing us to operate
independently, provided the synergy
needed to offer a comprehensive range
of domestic and international express
We have made

services. strategic

technological investments, such as
advanced tracking systems and online
booking, positioning Blue Dart as a

technology-driven leader.

Our
expansion, with strategically positioned

meticulously planned network

hubs, ensures nationwide operational
efficiency, and plays a pivotal role in the

ADVERTISEMENT

Experts’ View

company’s success. Additionally, our
strategic partnerships in e-commerce
drive accelerated growth, underscoring
our adaptability and dedication to
innovation. Blue Dart is a value-driven
logistics  powerhouse,  seamlessly
integrating  adaptability,
centricity, and technological innovation.

customer-

What are company’s key strategies
for building resilience and preparing
for future disruptions?

We have implemented key strategies
to fortify our resilience and readiness
for the future.With a robust air and
ground infrastructure, a comprehensive
solution portfolio, and extensive reach,
Blue Dart is the Provider of Choice for its
customers. Customer centricity remains
a priority for us, driving our pursuit of
operational excellence and expansion
of our customer base across India.

In terms of the business outlook, we
are vigilant about costs in the current
but

significant

business  environment well-

positioned to continue
investments in future growth, thanks
to strengthened earnings power.
Significant investments are ongoing
to enhance
and  process
procurements, such as the two B737-800
aircraft in the 2022-23 fiscal year have
supported our capacity requirements.

Given India’s economic aspirations, Blue

capacity, digitalization,

automation.  Recent

Dart's presence in Tier | and Il markets
has expanded, facilitating strategic,
scalable solutions for our customers.

What
priorities,
integrated into the company’s overall

are company'’s

and

key ESG

how are they

business strategy?

Blue Dart is a purpose-driven

organization and has strategically

yr—=) 7/ 4
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BLUE DART

embedded various Environmental,
Social, and Governance (ESG) priorities
into our business strategy, aligning with
the triple bottom line of profit, people,
and the planet. We recognize the critical
importance of Ecosystem Restoration
and have initiated steps to contribute
to environmental sustainability. Through
efforts, risk
mitigation strategies, and sustainable
use, anticipate that

practices create
substantial business opportunities while
adhering to ESG parameters. Blue Dart
is committed to environmentally friendly
operations
(Environment), being a great company
to work for (Social), as well as being a
highly trusted company (Governance).
Complying with ESG requirements,
we continue to innovate in this area to

collaborative efficient

resource we

sustainable will

for climate protection

reach our goal of being a Sustainable
Logistics Provider of Choice.

Blue Dart introduced India’s first end-
to-end GoGreen Carbon Neutral
Services in December 2011. Since
2017, annually planting 111,000 trees
demonstrates our tangible commitment
We
aim to achieve Zero Carbon Emissions
by 2050 under DHL Group's 'Mission
2050," aligning with global efforts to
limit global warming to less than 2°C.
Blue Dart's dedication has earned
recognition and certification from the
United Nations Framework Convention
Change  (UNFCCCQ)
under its #ClimateNeutralNow
initiative, highlighting our unwavering
commitment to sustainability.

to environmental conservation.

on Climate
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NEWS WRAP

19%

THE YEAR-on-year growth in registration
of two-wheelers in India, partly boosted
by the later timing of festive season this
year, according to estimates by Jefferies.

5.1%

THE GROWTH in TV consum

year, an additional 53 minutes a week, led
by people in 15-30 age group, according to
Indian Broadcasting & Digital Foundation.

FedEx Express sets
up tech hubin Hyd

edEx Express, an arm of the New York
F Stock Exchange-listed global express

transportation firm FedEx Corporation,
on Tuesday inaugurated its first tech hub in
India at Hyderabad, set up at an investment of
$100 million.

Envisioned as a hub for technological and
digital innovation, the facility is aligned with
the Telangana government’s strategic
emphasis on nurturing a thriving pool of tech
talent, the company said in a statement.

In addition to boosting employment
opportunities, it will also contribute to the
development of new capabilities and meeting
the technological requirements of FedEx
operations worldwide, it said.

“This investment in talent and innovation is
part of our broader plan to drive excellence and
deliver unparalleled smart logistics solutions
worldwide,” said Raj Subramaniam, president
and CEO of FedEx Corporation. PTI

Crisil expects the industry to record revenues of
T4.A45 trillionin FY23. MINT

Liquor industry eyes
12% revenue jump

toreport 12% to 13% growth in revenue this

fiscal driven by strong demand as well as
consumers buying more pricey spirits,
according to areport by Crisil released on
Tuesday.

Crisil expects the industry to record
revenues of 34.45 trillion in FY23. Last fiscal,
the industry reported a15% jump in annual
revenues.

“Growth will be driven by arebound in
tourism and hotel industries, rising disposable
incomes and premiumization trend. The
premium segment, which is over 31,000 per
750 ml bottle, is expected to grow at over 20%,
albeit on alower base. On the other hand, the
price sensitive mass consumer segment
comprising of liquor priced below X700 per
750 ml bottle and contributing to over 3/4th of
the liquor industry revenues will see volume
growth of 5-7% as prices in this segment have
remained largely unchanged,” said Rahul
Gubha, director, Crisil Ratings. Crisil studied 33
liquor companies that account for roughly 15%
ofindustry revenues. SUNEERA TANDON

I ndia’s organized liquor industry is expected

No. of microfinance
loans downin Q2

extended by all lenders declined in the

September quarter, but an increase in the
average ticket sizes helped in the quantum of
lending to grow, areport said on Tuesday.

The industry’s self-regulatory body
Microfinance Industry Network (MFIN) said the
overall loan portfolio grew to 376,110 crore at
the end of September, up from 355,977 crore in
the previous quarter and 300,974 crore in the
year-ago period.

The financiers made loans of X76,054: crore in
the September quarter as compared to 371,916
crore in the year-ago period, but the number of
loans declined to 16.9 million from 18.1 million.

The average loan size increased to 345,124 at
the end of September as against 339,725 in the
year-ago period, and 34.3,298 in the quarter-ago
period, the report said. MFIN’s chief executive
and director Alok Misra said the industry added
19 million unique borrowers in the first six
months of the new fiscal, helping the wider
agenda of financial inclusion. PTI

T he number of microfinance loans

A4

3

ption this

el 3 .

THE NUMBER of soap brands acquired
by Wipro Consumer Care and Lighting
from VVF (India), a contract manufacturer,
marking its fifteenth acquisition to date.

18

THE PERCENTAGE of leadership roles
occupied by women in India’s healthcare
sector, says a report by Dasra. They earn
34% less than their male counterparts.

mint
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$185 mn

THE VALUE of Meta shares sold by CEO
Mark Zuckerberg in November, the first
time he offloaded shares since November
2021, according to Bloomberg.

National Disaster Response Force personnel clear uprooted trees from a street following the landfall of Cyclone Michaung
Pradesh, on Tuesday. The cyclone, which made landfall near the town of Bapatla in the state, had weakened to ‘cyclonic storm intensity’. PTI

Michaung weakens as it makes
landfall in coastal Andhra

—

in Nellore, Andhra

Rain-related incidents claim 13 lives; more than 140 trains, 40 flights cancelled in AP

Reuters

feedback@livemint.com
BHUBANESWAR

yclone Michaungbarrelled into the
southern Indian coast on Tuesday
with winds of up to 110 kph (70
mph), itsarrival preceded by intense
rainand flooding that killed 13 peo-
ple, asofficials assessed the damage by the storm.

The Indian weather office said Michaung,
which had weakened to ‘cyclonic storm inten-
sity’ by late Tuesday, implying wind speeds of
65-75kph, was likely to maintain this strength
over the next 6 hours.

Upto 200 mm (8 inches) of rain is expected
in Andhra Pradesh state, where it made land-
fall, over the next 24 -hours.

Torrential rains sent tall waves crashing into
coastal towns of southern states over the last
two daysasthe cyclone approached, submerg-
ingroads and spurring the cancellation of train

services and flights. The 13 killed included a
4-year-old boy who died after awall collapsed.
The cyclone made landfall near the town of
Bapatlain Andhra Pradesh, the India Meteoro-
logical Department said, adding late on Tues-
day on the X platform that the landfall process
was completed.
Officials from
Andhra Pradesh
said no casualties
were reported on
Tuesday. More
than 140 trains
and 40 flights

Taiwan's Foxconn halted Apple
IPhone production at its facility near
Chennai due to heavy rains on
Monday but has since resumed work

In Tamil Nadu’s capital city Chennai, a major
electronics and manufacturing hub, residents
were seen wading through waist-deep flood-
waters, which also swept away cars.

For Chennairesidents, the floods triggered
memories of similar rains eight years ago
which killed 290
people.

The city’s air-
port —one of the
busiest in the
country—was
closed on Mon-
day after a run-

were cancelled in

the state, and at least 8,000 people were evacu-
ated, theysaid. “The damage reportsare yet to
come because some low-lying areas have stag-
nant water. There were road blockages and
trees were uprooted,” a senior state disaster
department officer, who did not want to be
named, said.

way was sub-
merged and reopened at 9am on Tuesday, a
spokesperson for the union civil aviation min-
istry said. Taiwan’s Foxconn and Pegatron
halted Apple iPhone production at their facili-
ties near Chennai due to the heavy rains on
Monday. Sources familiar with the matter said
Foxconn had resumed operations on Tuesday.

Manipur tense after gunfight kills 13

Family members, relatives arrive to claim the
bodies of 13 people killed after a gunfight. e

the banned People’s Liberation

Army (PLA) who were killed during
an ambush near the Indo-Myanmar border
were brought to Imphal for postmortem
and legal procedures, officials said on
Tuesday. The cadres, including two

T he bodies of 13 suspected cadres of

teenagers, are believed to be part of a group
attempting to cross into Myanmar for arms
training at acamp run by the PLA.

The PLA is an insurgent group primarily
composed of members from the Meitei
community in the valley region. The
Centre’s ban on this organization under
the stringent Unlawful Activities
(Prevention) Act (UAPA) was extended by
five yearsrecently. Among those killed on
Monday, the eldest was 47 years old and
the youngest was17, the officials said.

Authorities are currently searching for
other members of the group who may have
managed to escape during the gunfight
that took place in the hills of Leithu village,
approximately 15 km from the Myanmar
border. Monday’s incident took place in an
area unaffected by the ethnic conflict in
Manipur. The village is situated in
Tengnoupal district, which shares a porous
border with Myanmar and is often used by
insurgent groups asacrossing point.  PTI

Chandrayaan-3 propulsion module moved to Earth’s orbit

orbit around the Moon to an orbit around Earth, Isro has said, terming the

operation a unique experiment. The primary objective of the
Chandrayaan-3 mission was to demonstrate a soft landing near the lunar south
polar region and perform experiments using the instruments on the ‘Vikram’

T he propulsion module (PM) of Chandrayaan-3 has been moved from an

lander and the ‘Pragyan’ rover.

The spacecraft was launched on 14: July 2023, on board the LVM3-M4:
vehicle from the Satish Dhawan Space Centre (SDSC-SHAR). On 23 August, the
Vikram lander made its historic touchdown on the Moon and subsequently, the
Pragyan rover was deployed. The scientific instruments in the lander and rover
were operated continuously for one lunar day as per the defined mission life.
“The mission objectives of Chandrayaan-3 have been completely met,” the
Indian Space Research Organisation (Isro) said in a statement. For the PM, the
main objective was to ferry the lander module from the Geostationary Transfer
Orbit to the final lunar polar circular orbit and separate the lander, it said. ~ PTI

The spacecraft was launched on 14 July 2023, on board the LVM3-M4
vehicle from the SDSC-SHAR. PTI

Director, South Asia, Drug for Neglected Diseases
Initiative (DNDi) Kavita Singh.

Bangladesh wipes
out kala-azar

angladesh recently achieved a major public
B health goal when it eradicated visceral

leishmaniasis, commonly known as kala-
azar, raising the question of when India would
wipe out the debilitating, often fatal, parasitic
disease—the fight very much on but far from
complete.

Challenges in sustaining the momentum of
the fight persist, particularly in tackling post-
disease symptoms and HIV co-infections,
experts said as the “VL.’ spotlight” swivelled to
India. “Disease incidence has gone down to
approximately 463 in 2023 from the previous
44,533 in 2014, a 99% decrease in case
numbers,” said Shyam Sundar, programme
director of the Kala-Azar Medical Research
Centre in Bihar, one of the four states most
affected by the disease. “The spotlight is
currently on India as we eagerly await its
announcement,” Kavita Singh, director, South
Asia, Drug for Neglected Diseases Initiative
(DNDi), told PTI. Visceral leishmaniasis (VL) is
caused by protozoan parasites transmitted by
the bite of an infected female phlebotomine
sand fly. In over 95% of cases, the disease is fatal
ifleft untreated. PTI

HOWINDIALIVES.COM

Jupiter Wagons QIP
raises ¥403 crore

upiter Wagons Ltd on Tuesday said it has

raised X403 crore through qualified

institutional placement (QIP) and the

funds raised will be used for funding the
company’s growth plans, including setting up
of anew foundry at Jabalpur.

“In addition to an increase in backend
capacity which will aid production
enhancement across multiple business
verticals this will also lead to savings on
transportation of products from Kolkata
foundry to Jabalpur,” the company statement
said.

The qualified institutional placement has
received an overwhelming response from
investors like Tata Mutual Fund, HSBC
Mutual Fund and Morgan Stanley, it said.

Jupiter Group is a manufacturer of railway
wagons, passenger coaches, wagon
components and castings in the country.  pTI

In August 2021, Bank of India had raised
¥2,550 crore through a QIP. MINT

Bol toraiseup to
34,500 crvia QIP

tate-run Bank of India is planning to
S raise up to 34,500 crore via a qualified

institutional placement (QIP) of new
shares this week, fixed-income news service
IFR reported on Tuesday.

The base size of the issue will be 2,250
crore with an option to retain over
subscription of the same amount, I[FR
reported, quoting people with knowledge of
the transaction.

Lead managers to the issue include BNP
Paribas, Bol Merchant Bankers, DAM Capital,
IDBI Capital, ITFL Capital, Nuwama Wealth
and SBI Capital Markets, according to the
report.

In August 2021, Bank of India had raised
32,550 crore through a qualified institutional
placement.

Bank of India did not immediately respond
to a Reuters’email seeking comment. REUTERS

Air India moves to
cloud-only IT infra

ir India has shut down its two data
‘ N centres and has moved its

computational workload to the cloud, a
move that will help the loss-making airline save
nearly $1 million annually. In arelease on
Tuesday, the Tata Group-owned airline said it
has successfully migrated to a cloud-only IT
infrastructure, having closed its historic data
centres located in Mumbai and New Delhi.

“The closure of the data centres will further
result in net savings of nearly a million dollars
every year,” it said.

The entire process of migration to the cloud
was managed by Air India’s people in Silicon
Valley in the US, Gurugram and Kochi in India.

The computational workloads were
migrated to the cloud from several
mainframes, hundreds of servers, a large
amount of data, and hundreds of pieces of
equipment. PTI

Vested expands its
alt assets portfolio

igital investment platform Vested on
D Tuesday said it is expanding its

alternative investment portfolio by
offering of peer-to-peer (P2P) lending via Vested
Edge, and rupee bonds and solar projects via
Vested Solar.

With its solar offering, Vested islooking to
give individuals the opportunity to earn while
helping India transition to clean energy, a
company statement said. Through Vested Solar,
investors can own solar panels in rooftop
projects and earn 10-13% rate of return from the
electricity generated over the panel’s lifetime.

Vested offers a curated selection of listed
corporate and government bonds, with
corporate bondsrated A and above, and
government bonds backed by the Indian
government, offering 9-12% returns. “We are
excited to add additional alternative assets to
our existing US investing offering. We believe
that alternative assets are the future,” Vested
CEO Viram Shah said in the statement. PTI
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Moody’s cuts China credit outlook
to negative onrising debt

Moody’s Investors Service cut its outlook for Chinese sovereign
bonds to negative, underscoring deepening global concerns
about the level of debt in the world’s second-largest economy.
Moody’slowered its outlook to negative from stable while retain-
ing a long-term rating of Al on the nation’s sovereign bonds,
according to a statement. China’s usage of fiscal stimulus to sup-
port local governments and its spiraling property downturn is
posingrisks to the nation’s economy, the grader said. The gov-
ernment pushed back soon after the outlook change was
announced, saying it was “disappointed” with Moody’s decision
and the nation’s economy “will be highly resilient and has large
potential.” BLOOMBERG

Kremlin says Putin to visit UAE,
Saudi Arabia on Wednesday
’ ~L\ ————
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President Vladimir Putin will visit Saudi Arabia and the UAE
on Wednesday, the Kremlin has announced, as Moscow
courtsallies abroad despite beingisolated by the West over
the Ukraine conflict. Putin haslimited his international travel
since deploying troops to Ukraine and the International
Criminal Courtissued an arrest warrant for him, accusing the
Russian leader of deporting Ukrainian children. In Saudi Ara-
bia, Putin will discuss trade, international politics and
humanitarian aid with Crown Prince Mohammed bin Sal-
man, the Kremlin announced. He will meet his counterpart
Sheikh Mohamed bin Zayed Al Nahyan in the UAE for talks
on trade, energy, tourism and education, it added. AFP

Tesla strike spreads to Denmark,
halting shipments to Sweden

TeslaInc.’slabour dispute is expanding to Denmark, where the
country’s largest union said it will halt shipments of the cars to
Sweden in support of striking workers in the biggest Nordic
country. Harbour workers and drivers at the Danish 3F union will
inabout two weeks stop offloading Sweden-bound cars in Danish
harbours and driving them to Sweden, preventing Tesla from cir-
cumventing a weeks-long blockade there. The protest won’t
affect Tesla’s operations in Denmark, a spokesperson for the
union said. In Sweden, Tesla has for more than a month been
locked in a dispute with labour unions after the carmaker repeat-
edly refused to sign a collective bargaining agreement with IF
Metall. BLOOMBERG
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Israel expands ground
offensive in south Gaza

Israeli forces drop new leaflets, instructing residents to stay inside shelters

Reuters

feedback@livemint.com
GAZA

sraeli forces stormed the main city in
the southern Gaza Strip on Tuesday
and hospitals struggled to cope with
scores of Palestinian dead and
wounded.

In what appeared to be the biggest
ground assault since a truce collapsed last
week, residents said Israeli tanks had
entered the eastern parts of Khan Younis
for the first time, crossing from the Israeli
border fence and advancing west.

Some took up positionsinside the town
of Bani Suhaila on Khan Younis’s eastern
outskirts, while others continued further
and were stationed on the edge of a Qatari-
funded housing development called
Hamad City, residents said.

After days of ordering residents to flee
the area, Israeli forces dropped new leaf-
lets on Tuesday with instructions to stay
inside shelters during the assault.

“In the coming hours, the IDF (Israel
Defence Forces) will begin launching an
intensive attack on yourarea of residence
to destroy the terrorist organization
Hamas,” said the leaflets, addressed tores-
idents of six districts amounting to around
aquarter of Khan Younis.

“Foryour safety, stay in the shelters and
the hospitals where you are. Don’t get out.
Going out is dangerous. You have been
warned.”

The Israelis, who seized the northern
halfof Gaza last month before pausing for
the week-long truce, say they are now
extending their ground campaign to the
rest of the enclave as they try to annihilate
its Hamasrulers.

“We’re moving ahead with the second
stage now. A second stage that is going to
be difficult militarily,” government
spokesperson Eylon Levy said.

Israel is open to “constructive feed-
back” on reducing harm to civilians as
long asthe advice is consistent with its aim
of destroying Hamas, he added.

Israeli tanks entered the eastern parts of Khan Younis for the first time, crossing from
the Israeli border fence and advancing west, according to Gaza residents. AFP

Israel started its campaign in retribu-
tion fora 7 October attack by Hamas fight-
erswho rampaged through Israeli towns,
Killing 1,200 people and seizing 240 hos-
tages, according to Israel’s tally.

According to Gaza health officials, more
than 15,900 Palestinians are confirmed to
have been killed in Israeli air strikes and
otheractions, with thousands more miss-
ing and feared buried under

Hamas denies fighting among civilians.
Since the truce collapsed, Israel has
been posting an online map to tell Gazans
which parts of the enclave to evacuate.
The eastern quarter of Khan Younis was
marked on it on Monday, home to hun-
dreds of thousands of people, many of
whom took flight on foot.
“What civilians should do to stay safe is
listen to the instructions that

rubble. Israeli are coming out from our
Israeli bombardments pombardments  Twitter accounts, from our
havedriven80%o0fGaza’s2.3  have driven 80%  'ebsite, and also to look at

million residents from their
homes, most fleeing south.
The enclave ismore densely
populated than London and
crowded southern areas are
now sheltering triple their
usual population.
Washington hasurged close ally Israel
to do more toreduce harm to civiliansin
the next phase of the Gaza war. Israel says
blame for harm to civilians falls on Hamas
fighters for operating amongst them,
including from underground tunnels that
can be destroyed only with huge bombs.

of Gaza's 2.3 mn
residents from
their homes, most
fleeing south

theleaflets that are landing in
their areas,” Israeli military
spokesperson Richard Hecht
said.

Gazanssay thereisno safe
place, withremaining towns
and shelters already over-
whelmed, and Israel continuing to bomb
the areas where it is telling people to go.

The UN children’s agency Unicef said
the few small areas designated “safe” by
Israel were inadequate for the hundreds of
thousands of people in desperate need of
shelter.

UR seals Rwanda
treaty as Sunak
takes on courts

Bloomberg
feedback@livemint.com

he UK struck a deporta-
T tion treaty with Rwanda

as Prime Minister Rishi
Sunak seeks to force his contro-
versial plan to fly asylum seek-
ers to the east African nation
past the UK courts.

Home secretary James Clev-
erly sealed the deal with his
Rwandan counterpart Vincent
Biruta in Kigali on Tuesday,
telling reporters that the gov-
ernment believes it will allay
concerns expressed by British
courts, including that deport-
ees faced a risk of “refoule-
ment,” or being forcibly
returned to their home country
from Rwanda.

“We feel very strongly that
this treaty addresses all the
issuesraised by their lordships
in the Supreme Court,” Clev-
erly said, referring to last
month’s judgment that the
deportation policyis unlawful.
“Ireally hope that we can now
move quickly,” he said, adding
that the pact

British Prime Minister
Rishi Sunak. AP

also spent considerable politi-
cal capital on delivering onthe
Rwanda plan, which the gov-
ernment regards as akey deter-
rent against those arriving
without permission acrossthe
English Channel. Indeed at the
start of the year, Sunak made
“stopping the boats” one of his
five key pledges to voters.

The proposal has been divi-
sive since it was first
announced by former premier

Boris Johnson in 2022. Refu-
gee charities say

would be supple-  The proposal has the plan doesn’t
mented soon by been divisive align with British
domesticUKleg-  ginceit was first  andinternational
islation. Cleverly announced by human rights
later told broad- former conventions,
castershesaw “no . . while more
reason” why premler_Borls broadly,
deportation Johnson in 2022 Rwanda’slimited
flights couldn’t capacity hasled to

begin in the next
fewmonths.

Sunak is focusing on immi-
gration policy as he seeks to
chisel away at the double-digit
polllead enjoyed by the opposi-
tion Labour Party ahead of a
general election he’s expected
to call next year. On Monday,
Cleverly announced aseries of
measures designed to cut down
the number of people arriving
in Britain by legal routes by an
annual 300,000.

But the prime minister has

questions about
the plan’s effectiveness as a
deterrent.

Inthe courts, the strategy fell
foul aninherent contradiction,
that ministers simultaneously
try to present deportation to
Rwanda asboth amajordeter-
rent for migrants while also
saying the country is a safe
enough place to send them to.
Last month, the UK Supreme
Court decided it wasn’t, and
that asylum seekers risked of

refoulement
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A general view of residential buildings amid the coastal road construction work in Mumbai on 1 December. The Mumbai metropolitan region (MMR) currently has 592,650 residential units under construction

Madhurima Nandy

madhurima.n@htlive.com
BENGALURU

drive from Baiyappanahalli

on Old Madras Road, via KR

Puram, leads to Bengaluru’s

eastern periphery— White-

field. Known as the city’s old-
est tech corridor, where the International
Tech Park was set up in the 1990s, the sub-
urbis dotted with high-end gated enclaves
and shopping malls.

The drive is dusty and slow during
office hours. Nonetheless, many commut-
ers found relief when the Whitefield-
Challaghatta Purple Line of Bengaluru
Metro opened up this year. It connected
the eastern and western partsin a 76-min-
uteride.

The opening of the metro line signalled
a turnaround for Whitefield, a corridor
plagued by oversupply and slow home
sales during the pre-pandemicreal estate
slowdown. Construction activity has
picked up now and public capital expendi-
ture is crowding in private sector partici-
pation here. Private developers are
actively looking for and
buying land near the

And then, during the pandemic, most
construction activity came to a standstill.

The pick-up in construction started in
the last quarter of 2021, gained some
momentum in 2022, and further pace in
2023.

‘What led to this spurt? An ongoing resi-
dential real estate boom. As companies
started asking employees to head back to
the office after allowing work from home
during the pandemic years, the demand
for homesin cities shot through the roof.
On the other hand, transport infrastruc-
ture projects have picked up pace, too.

“This year, the maximum construc-
tion activity in infrastructure is in rail-
ways and highways/roads. About 40% of
the Union budget for infrastructure (10
trillion) was allocated towards these sec-
tors. Projects that were going slow till
2022 have picked up significantly. There
is also huge construction on the Smart
Cities Mission front,” said Kushal Kumar
Singh, partner at Deloitte India, a con-
sultancy.

Insome ways, the current boom in India
issimilar to therapid growth the Chinese
construction market saw in the 2010s.
Construction expendi-
tures benefited from

metro stations. The pace of construction growth in government—

“Construction activity inthe country may see funded infrastructure
and launches have been ) construction projects.
strong in Whitefield and ablip next year, as fresh “The Chinese govern-
Sarjapur Road (another : : ment has realized the
tech corridor) and will project sanctions may be importance of develop-
further pick up with puton hold due to the ing transportation infra-
metro connectivity. We . structure asakey partin
are looking to acquire general elections. sustaining the country’s

more land here, and will

launch more projects,” said Praveer Shriv-
astava, senior vice president, residential,
Prestige Group.

In the past two years, the Prestige
Group has sold nearly 12,000 homes in
Whitefield and Sarjapur Road, worth
15,000 crore.

Whitefield, in short, is a microcosm of
the huge spurt in construction across
Indian cities—even in smaller towns. The
evidenceisin numbers. The construction
sector grew13.3% in the September quar-
ter of 2023-24- from a year earlier in terms
of gross value added (GVA), estimates
from the National Statistical Office,
released on 30 November, showed. About
15,68,281 residential units were under
construction in the top seven tier-1cities
between April-September 2023, as per
Liases Foras Research, a real estate
research company.

Intheyearsleading up to the pandemic,
the pace of real estate construction was
slow. Developers faced weak sales and
cash flowsleading to huge project delays.

economic growth and, to
this end, the government has recently
announced a budget of $54:3 billion for
transportation infrastructure projectsin
itseleventh five-year plan. Thisincludes
roads, bridges, ports and railways,” advi-
sory firm PWC had noted in a 2008 paper.

In India, construction activity in hous-
ing and third-party logistics is growing
faster than infrastructure at the moment,
Singh of Deloitte added.

“Mumbai, Pune, Hyderabad and
Ahmedabad are leading in home launches
and construction activity,” said Pankaj
Kapoor, managing director, Liases Foras.
“Inthe 2005 real estate boom, prices and
launches peaked, but sales and construc-
tion were notin sync. Today, it'sa prudent
market, and governed by RERA. Builders
are launching projects but also construct-
ing aggressively,” he added.

RERA or the Real Estate (Regulation
and Development) Act, 2016, seeks to pro-
tect home-buyers while helping boost
investmentsin the real estate industry.

The boom in construction is great

news for sectors that feed the industry—
such as steel and cement. And it creates
jobs mopping up the workforce at the
bottom of India’s labour pyramid. The
construction business, the second larg-
est employer after agriculture, is
expected to employ 100 million by 2030
from the current 70.6 million, estimates
Knight Frank India, a property advisory.
In economic terms, the output gener-
ated from India’s construction sector is
estimated to grow to $1 trillion by 2030
from about $650 billion now, the com-
pany estimated.

HOME RUSH
First, let’s delve deeper into the hous-
ing boom.

While a record number of project
launches is boosting construction across
cities, it isimportant to look at the project
completion data to understand the scale.
In 2022, about 400,000 housing units
were completed in the top seven cities
compared to less than 300,000 unitsin
2019, data from Anarock states. In Janu-
ary-September this year, 274,000 units
were completed.

“Unsold home inventory is at an all-
time low. Homebuyers are more discern-
ing and developers know that they need
to construct fast for better sales and cash
flows,” said Prashant Thakur, regional
director and research head at property
advisory Anarock Group.

Leading property developers are also
entering new cities leading to a further
expansion in construction. Bengaluru’s
Shriram Properties Ltd, which has13 ongo-
ing projects, plansto close 2023-24-with 11
new launches, and enter the Pune market.
“Weare starting construction ona project
within six months of its launch, without
delay,” said chairman and managing
director M. Murali.

Similarly, Bengaluru’s Puravankara Ltd
launched 3.46 million sq. ft in the first half
of this year, and has a launch pipeline of
another 12.42 million sq. ft in the latter
half of 2023-24., across multiple cities.

The country’s hottest property market,
the Mumbai metropolitan region (MMR)
currently has 592,650 residential units
under construction, the largest share
among all cities.

MMR’s largest developer Macrotech
Developers Ltd has 33 ongoing projects
andisaimingat 50 projectsin two-three
years. “We’ve expanded into new loca-
tionsin the eastern and western suburbs
in Mumbai, and Pune. This expansion has
not only increased the number of pro-
jectsbutalso scaled up our construction
activities,” said chief sales officer Pra-
shant Bindal.

WHAT

India is witnessing a huge spurt
in construction across cities
and towns. The construction
sector grew 13.3% in the
September quarter from a year
earlier in terms of GVA.

WHY

There's an ongoing residential
real estate boom as companies
have started asking employees

to work from office. On the other
hand, transport infrastructure
projects have picked up pace.
[ |

SO

The boom is great news for
sectors that feed the industry,
such as steel and cement. The

construction industry also mops
up the workforce at the bottom
of India’s labour pyramid.

BEYOND METROS

t'snotjust the tier-1 cities that have wit-

nessed a spurt in construction. Smaller
cities have been the beneficiaries of major
infrastructure investments as well.

Take Ahmedabad for example. The city
has seen a huge boost in real estate con-
struction, overtaking metro cities like
Chennai and Kolkata by awide margin. As
of September, Ahmedabad has 130,000
residential units under construction com-
pared to 75,550 unitsin 2018-19, accord-
ingto Liases Foras.

Chennai and Kolkata have 71,344 units
and 70,064 units under construction,
respectively.

Around 13,375 units were launched in
Ahmedabad between April and Septem-
ber this year. That is nearly similar to the
13,846 units launched in the national capi-
talregion (NCR) during the same period,
which was the largest property market till
afew yearsback.

“Significant infrastructure development
has happened in Ahmedabad boosting
connectivity. Newer areas are getting
included for planned city expansion, which
also createsnewreal estate locations. With
the metro line reaching GIFT City in Gan-
dhinagar, surrounding areas will also bene-

FAST TRACK

The output generated from India’s
construction sector is estimated to grow to
$1trillion by 2030
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fit,” said Kamal Singal, managing director
and chiefexecutive at Arvind Smartspaces
Ltd, the real estate arm of Arvind Ltd.
Like Ahmedabad, Nashik in Maharash-
traalso saw a spurt in construction aided
by a slew of new infrastructure projects.

SPEEDING INFRA
eanwhile, large public infrastruc-
ture projects, smart city develop-
ments and the growth of India’s ware-
housing sector are also boosting construc-
tion activities.

The 21.8-km Mumbai Trans Harbour
LinkMTHL), India’slongest sea bridge con-
necting Mumbai with its satellite city Navi
Mumbai, isexpected toopen early next year.

“Infrastructure projects like MTHL are
likely to create future development in the
island city’s eastern belt, which is mostly
anindustrial stretch. The new coastal road
will reduce commute time and benefit
areas like Juhu and the suburbs,” said
Ramesh Ranganathan, CEO, K Raheja
Corp Homes.

The new metro lines in Mumbai, con-
necting the distant parts of suburban
Thane to the city, may lead to residential
and office demand in these locations.

Not just Mumbai, many cities—Delhi,

Growth in housing, transport infrastructure and warehousing projects is creating opportunities and jobs

A 1T

REUTERS

Chennai, Hyderabad, Ahmedabad, Bho-
pal, Indore, Kanpur, Surat and Patna—
have metro projects under construction.
About 895 km of metro network is opera-
tional in 20 cities today, from just 248 km
in 2014, Hardeep Singh Puri, minister of
housing and urban affairs, recently said.

With improving transport connectivity
and demand from e-commerce, auto,
manufacturing and retail, cities such as
Lucknow, Coimbatore, Ghaziabad, Bhub-
aneshwar, Ludhiana and Patna are also
emerging as major warehousing hubs.
Grade A and B supply in the warehousing
and industrial sector—A being the high-
est standard—is expected to reach 516
million sq. ft by 2026, from the 344 mil-
lion sq. ft as of June 2023, property advi-
sory JLL recently noted.

THE IMPACT

Like we mentioned earlier, industries
closely related to infrastructure—

such as cement and steel—are direct bene-

ficiaries of the boom.

The demand for steel in India is
expected to register a growth of 8.6%
compared to the overall global rise 0f1.8%
in 2023, and is expected to continue its
high growth momentum, industry body
World Steel Association said in October.

Cement volumes, meanwhile, are
expected torise by 9-10% in 2023-24, sup-
ported by demand from infrastructure and
urban housing sectors, rating agency [CRA
said in October. In the first halfof the year,
volumes rose by 11-12% year-on-year.

Shree Cement Ltd, a supplier to hous-
ing and infrastructure projectslike high-
ways and refineries, has earmarked
7,000 crore to expand capacity from the
current 50 million tonnes per annum to
70 million tonnes per annum by 2028.

“Cement consumption is closely linked
to housing demand. Rising urbanization,
urban migration and housing shortage
have all led to a surge in demand, and
impacted the cement industry. The
demand for larger homes, more amenities
post-pandemic is driving housing
demand,” said Neeraj Akhoury, managing
director of Shree Cement. Real estate is
currently outperforming the infrastruc-
ture sector, Akhoury added.

Anuj Khandelwal, business head, grey
cement division, JK Cement Litd, said that
inthelast two years, tier [land IlI cities as
well as rural markets have witnessed dis-
proportionate growth inresidential con-
struction and, thereby, increased cement
consumption. Construction growth
across the rural markets in Uttar Pradesh,
Rajasthan, Madhya Pradesh and Maha-

TURN TO PAGE 11
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Can hybrid vehicles help
you save more than EVs?
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Subsidies on EVs reduce their upfront cost. There is no registration fee and road tax either

various tenures.

Compare your bank FD rates

Bank fixed deposits (FDs) continue to be popular investment products not just
among senior citizens, who are looking for guaranteed income, but also among
investors who can't stomach risk. But overexposure to FDs is not good, and you need
to assess your asset allocation and goals to decide how much money you should
park in them. For instance, saving for your child's
higher education that's 15 years away through FDs
may not be effective as the post-tax interest rate
of an FD may not give you a real return (return
that's above the rate of inflation). But if you plan to
take a holiday in two years, an FD can help. Before
choosing an FD, you should compare the interest
rates on offer. Here is a list of banks that offer the
highest FD rates for deposits up to %1 crore over

%o
o

Shipra Singh L—
shipra singh@ivermint com Are hybrid cars worth the high purchase cost?

alesof electric vehicles (EVs), Strong hybrid cars Cost comparison of petrol and hybrid car

particularly cars, in India is start at 17 lakh, — - -

gathering momentum. Gov- which is steep Upfront purchase price in Delhi (all costs in ¥)

ernment data, as per the pari- compared to EVs. Hyundai Creta SX (O) Toyota Urban Cruiser

vahan website, show that While mild hybrid Petrol Adventure Edition Hyryder V Hybrid DCB Bank S2ETE I (25
73,000 EVshave beensold this calen- variants are — 3 Axis Bank 575600  6.70-710 710 710 700
daryearso far. However, concerns lin- priced lower, |~ \
ger about the range, or the distance these offer HDFC Bank 45-6.0 6.6-7.10 700-715 7-7.20 700
these EVs cantravel in one charge, lim- negligible fuel Indusind Bank 500-635 750785 725750 7.25 700725
ited charging infrastructure and efficiency over
expensive insurance. Amid these con- petrol cars. IDFC First Bank 45-5.75 6.50-7.75 7.25-775 7.00-7.25 700
cerns, there hasbeen a spurt in sales of
hybrid cars, particularly in the last two RBL Bank 5.5- 6.05 7.50-8.00 7.50-8.00 7.10-7.50 7.00-710
months. But are hybrids economical, as i YES Bank 5.00-6.35 7.25-7.75 725 7.25 700-7.25
compared to EVs}_'; Ex-showroom price 17.89 lakh 19.99 lakh

To be sure, a hybrid car works on ICICI Bank 4.75-6.00 6.7-710 7.00-710 7.00 6.9-7
both a fuel engine and an electric Canara Bank 6.15-6.25 6.85-7.25 6.85 6.80 6.70
motor. Those looking to go green get Insurance premium [N 80,000 l 79,000 Union Bank of India 44525 6.3-7.00 630 6.5-6.7 670
lower emissions, as with an electric car, Hybrid is e = ’ - :
and better fuel efficiency while not Registration mm ] 210 lakh Z2.24 lakh Dhanlaxmi Bank 6.75 6.75-7.25 6.50-675 6.50-6.60 6.60
havlmg tF tﬁv""yh“i‘blougtl:ehcm,rgiﬁg i i costlier than Federal Bank 500-600  6.80-7.40 705 7.00 660
cycles ol the vehicle. but here's the Total purchase cost* ¥20.64 la I22.881a etrol car
catch. Strong hybrids in India currently p P Bank of Baroda 5.00-6.25 6.75-7.15 7.25 6.50-7.25 6.50
startatabout ex-showroompriceofRI7 punning cost for 6 years driving an average 40km/day Indian Overseas Bank 495535  6.80-710 6.80 6.50 650
lakh. In comparison, EVs come in —
affordable price ranges of below %15 Fuel (in litres) used per day** 2.85 2 4 %2.34 lakh Punjab National Bank 6.00-6.25 6.75-7.25 6.80-7.00 6.50-7.00 6.50
lakh. MG Comet EV is the cheapest . ) saved in fuel ; ! g
electric car in India starting at X7.98 Fuel cost of 87,600 km in 6 years# ¥7.78 lakh ‘ ¥5.44 lakh SO ERCNE e N 700 6:50 650
lakh, ex-showroom price. . Battery replacement Jammu & Kashmir Bank 475-660 710-7.50 700 6.50 6.50
P . . Maintenance cost ¥57,000 ' ¥58,000 i
Hybrlds come in three types—mlld %OSt not _|nc|u§:led as Data taken from respective bank's website as on 30 November 2023; Only main entity of the merged banks are taken. Banks which merged

hybrid’ p]ug-in and strong hybrld | £ ining 6 I oyota gives 8 years with its main entity are removed from the table; The list of 15 banks is based on highest fixed deposit rates available for 5 years and above
engines. In mild hybrids, the electric MENETTEE U REnEIE O ¥45,000 ¥47,000 warranty on battery Pranay Bhardwaj/Mint Source: www.Bankbazaar.com
motor and the internal combustion Ownership cost over 6 years ¥29.44 lakh 29.37 lakh

engine (ICE) work together and the
former gives a mild push to the latter.
This means that the fuel engine does
most of the work, resulting in lower
efficiency. Take for example the Maruti
Grand Vitara. The automatic mild

hybrid variant offers a mileage of about égﬁ:ﬁﬁig aly | sskm | 40km | 25km o Tﬁzircsaglé"
20 kmpl, as claimed by the company, Years to break ' \;Vh e carin
while the strong hybrid variant prom- 5 esg:ls o brea 5 6 8 8 years

isesamileage of 27 kmpl. The mileage
ofacomparable petrol car from Maruti,
say Brezza, isalso about 20 kmpl, akin
toamild hybrid car.

A plug-in car has the option of charg-
ing the battery separately, which
means these too come with a limited
range like EVs. A strong hybrid car
truly deliversbetter fuel efficiency with
longer driving range. The batteryin a
hybrid car gets charged from the
energy captured from various parts
every time its brakes are applied.

Not only are hybrid car options

@

b 4

Time taken to break even at different average commute

Upfront cost recovered in about 6 years

0—‘ ‘ When is hybrid better over petrol and electric cars

‘ STRONG hybrid cars are more fuel efficient and
greener over petrol variants

HYBRID cars have lower upfront cost over EVs

DON'T have to worry of charging on long
routes, unlike EVs

Opportunity cost of the extra
¥2.24 lakh spent on buying
hybrid car

If ¥2.24 lakh is invested in

a 6-year FD earning 6.5%
annual interest (pre-tax),
you will earn ¥1.05 lakh

’ FUEL efficiency comes at ¥2-3 lakh extra upfront cost

’ PURE hybrid cars start at 17 lakh, while some
EVs are available below %12 lakh

’ A FEW states offer subsidies on hybrid cars. In
comparison, EVs get incentives from central govt

FROM PAGE 10

Ex-showroom price for Delhi taken. Calculations are indicative and may vary as per different car models, features and other factors
*doesn't include 1% tax colleted at source; **assuming 14kmpl and 20 kmpl mileage for petrol and hybrid cars, respectively.
#per litre petrol rate increased 10% annually. Petrol price in Delhi as on 2 Dec is ¥96.72

Source: carwale, v3cars, Mint research rashtra have also seen g‘rowth in
the building of independent
houses.

Between 2017-18 and
2022-23,JK Cement hasmore
than doubled its capacity—
from 10 million tonnes per
annum (MTPA) to 20.7 MPTA.

“Government housing pro-
grams like Pradhan Mantri
Awas Yojana (a scheme that

GRAPHIC: PARAS JAIN/MINT

Build in India: Inside the
great construction boom

expensive, their purchase price is
higher compared to ICE cars in the
same segment. While better fuel effi-
ciency of hybrid cars will certainly
reduce your fuel bills, is the saving
worth the high upfront cost one hasto
pay over a fuel powered car? Mint did
some number crunching to find out.

Time taken torecover extra cost

To calculate the time taken by a
hybrid car to recover the extra pre-
mium paid at the time of purchase,
Mint compared the cost of ownership
of a Toyota Urban Cruiser Hyryder V
Hybrid and Hyundai Creta SX(O) Petrol
Adventure Edition. The two cars are of
the same segment and are top variants
of theirrespective category with com-
parable features.

You have to pay an extra32.24lakh to
buy Hyryder Hybrid compared to Creta.
Fuel savings cover this cost by the time
the car coversroughly 87,600 km. Atan
average daily driving distance of 40 km
(14,600 km annually), it will take about
five years and 10 months to cover this
distance (see graphic). We have assumed
a10% annual increase in the per litre
rate of petrol. Thereafter, savings on the

fuel expenses will be the car owner’s net
savings. Typically, a car owner drives
the same car for about eight years
before switching to another car.

The number of years taken to
recover the cost will change depending
on the daily average commute of the
user (see graphic). For instance, those
travelling longer distances of about
2,000km per month (65km daily) will
take about four yearsto offset the extra
upfront cost. Whereas those with
shorter daily average commute of
25km or less will take over eight years
torecover the cost. Do note that most
car manufacturers offer a warranty of
eight years on the EV batteries. So, after
you break even in eight years, it might
be time to replace the battery, which
currently costs about X15,000.

Since the running cost of hybrid cars
recovers the extra purchase cost, net
saving on fuel bills is possible only for
those with higher average commute
distances. People who mainly use a car
for office commute and driving 30 km
orlessdaily are better offbuyingan EV
inthe affordable range. Hybrid cars are
better suited for those who travelinter-

city frequently and have higher daily
commute average.

Are EVs more economical?

When the same numbers are run for
an EVvsICE counterpart, time taken to
offset the extra cost is lesserin the case
of EVswhen compared to hybrid cars.
Thisis due tomainly tworeasons: EVs
enjoy a host of subsidies from the cen-
tral government aimed at promoting
wider adoption and these save about
85-90% on fuel bills, while hybrid cars
save about 30-40%.

Subsidies on EVreducesits upfront
cost. For one, there is no registration
fee and road tax on electric cars. Many
state governments offer incentives
over and above this on purchase of EVs.
That’s not all. Even loans on EVs are
incentivised as one can claim deduc-
tion of up to 1.5 lakh on interest paid
onaloantaken to purchase an electric
car. These benefits are not extended to
hybrid cars, except in a few states like
Haryana that offer some form of subsi-
dies on hybrid vehicles too. In October,
Reutersreported that Toyota Motor is
lobbying the government to prune
taxes on hybrid vehicles, arguing that

these are far less polluting than petrol
cars.

Electric cars also have lower mainte-
nance costs as the battery is the only
major component, which doesn’t
require frequent maintenance. How-
ever, take note that the cost of replac-
ing abattery of an electric car can be as
high as34 lakh-a cost that owners have
tomost likely incur after about 10 years
of driving the car, as per industry
experts. In the case of hybrid cars,
maintenance costs are similar to ICE
counterparts. Battery replacement cost
islower compared to EV as hybrid cars
are powered by a 0.76kWh battery,
while amid-range electric car’s battery
is 30-40 Kwh.

These factors keep the total owner-
ship cost of EVs lower compared to
hybrid cars overaperiod of eight years —
the average time an owner keeps a car.
However, if taxes are indeed cut on
hybrid vehicles, just as EVs, the gap in
purchase price with ICE models will
reduce considerably and definitely make
hybrids a preferred option over EVs.

(For anextendedversion of this story, go
to livemint.com)

facilitates access to affordable
housing), favourable demo-
graphicsand alot of activity in
infrastructure projects have
propelled this demand fur-
ther. Cement demand in
2023-24 is expected to end
with 10-11% growth given the
pre-election momentum and
this has also played out in the
first half of the year,” Khandel-
wal said.

WILL THIS CONTINUE?
he question is if the
momentum in construc-

tion can continue next year.

Some experts said that the
pace of construction may see a
blip next year, as fresh invest-
ments and project sanctions
may be put on hold for some
time due to the general elec-
tions. Highway construction
activity could slow.

“Next year, highway con-
struction activity is likely to
slow down as the National
Highways Authority of India

[ e\ .

" PR N

File photo of labourers at a construction site of the Ahmedabad-

Mumbai High Speed Rail corridor in Ahmedabad.

has been asked not to award
any new project till the revised
approval for Bharatmala Pari-
yojana is in place,” Deloitte’s
Singh said.

Bharatmala Pariyojana is
the central government’s
umbrella programme to
develop the highways sector.

Second, metro rail projects
are likely to slow down as well.
While many cities have ongo-
ing metrorail projects, nonew
projects have been announced
in the last three years, Singh
said. “Thereisa consensus that
these projects are a costly
affair. However, there are
rapid passenger transport pro-
jects and new proposals to
improve connectivity being
floated,” he added.

REUTERS

On the other hand, some
market watchers remain
hopeful, particularly about the
continued growth of the hous-
ing sector. Liases Foras’
Kapoor estimates that India
has added nearly 1,000 new
developers in the last two
years, implying that the mar-
ketisonly expanding. Thakur
from Anarock said that in the
first half of 2023-24, nearly
25-30% of cash collected by
most listed developersin India
has gone into business devel-
opment—land acquisition for
future launches.

Theimplication? Construc-
tion activity will continue at
the same pace. The more opti-
mistic would tell you that the
pace will further accelerate.

WHY INVESTORS MUST HAVE HIGHER DEBT ALLOCATION OVER THE NEXT 12-18 MONTHS

W

POWER
POINT

last few months. The yields on the 10-year government bonds

fell from 7.45% to 7% and have risen back to 7.25-7.35% due to
rise in US bond yields and crude prices

There is enough reason to believe that the market dynamics
are changing from three facets:

Fundamental—Macro picture highlighting the case for add-
ing bonds.

Structural —Changing market demand-supply dynamicsand
acase for long bonds (duration).

Relative—Perspective from history highlighting outperform-
ance of bonds markets over other asset classes.

Fundamental theme

Inflation: Headline inflation is at ~5%. Decline in core inflation
continues and this could be likely go below 5% as slowing growth
in China and the weak global economy will likely keep commod-

I ndia bond markets have witnessed quite a bit of volatility in the

ity prices muted.

Growth: India’s GDP growth seems to be peaking off and
could remain subdued at sub 6% levels over the next two years.
This is due to the fall in fiscal impetus, and weakness in global
economies.

Favourable external position: India’s external position
remains comfortable considering the trinity (Forex reserves, bal-
ance of payments and current account deficit). Is China’s loss
India’s gain? — Perhaps yes!

Narrowing US-India interest rate differential: To combat
the pandemic, the US government increased spending to
unprecedented levels leading to wider fiscal deficits (from sub 3%
to 8-10%), a significant expansion of the US Fed balance sheet
from $1-2 trillion and an easy monetary policy stance for 2.5 years.

Resultant impact of easy fiscal and monetary policies over the
last 3-5 years hasled to strong growth and inflation spiral. In the
last 12 months, the US Federal Reserve hiked interest rates to the
tune of 500 basis points, or bps, and shrank US Fed balance sheet
from $3 trillion to $1 trillion. One bps is one-hundredth ofa per-
centage point.

The narrowing interest rate differential has kept the Reserve
Bank of India (RBI) on tenterhooks. However, unless we see a
large depreciation on the rupee or higher outflows, we do not
expect RBI toraise interest rates. RBI has already engineered a
25bpsrate increase in the last two months through tight liquidity
conditions.

Therefore, bond markets are pricing in most of the negatives,

Returns post rate hikes

Quantum 1-year returns (in %)

of rate Equity [ Debt Gold
hike 6
29 Apr 2005- I
30Jul 2008 r 24.5
243
i 9.9
19 Mar 2010- l 13.5
25 Oct 2011
l 38.3
I 8.6
22 May 2020-
8 Feb 2023 i 9.7
6.3

Past performance may not be sustained in the future
CAGR returns provided Source: Bloomberg, Axis MF Research
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macro theme augurs well, and fundamentally, the rates cycle
looks positive

Structural theme

A question that arises for bonds is high fiscal deficits and large
government bond supply, which, in turn, raises concerns on bond
yields. Ifwe analyse the trend over last 5 years, we have generally
witnessed a structural demand-supply gap 0f350,000 to1.5 tril-
lion every year, where supply was higher than demand, which in

turn is met by open market operations (OMO) purchases by RBI.
Nonetheless, in the last few years, there has been a growing
trend of a significant increase in assets under management /flows
with real money investors from 355 trillion to X85 trillion. This
hasbeen helping tofill in the massive demand supply gap despite
huge government borrowing plans over the last few years.
In addition, we expect the fiscal deficit to normalise over the
next 3 years from 6% to 4.5% and hence don’t expect asignificant
jump in borrowing numbers Also, with India Sovereign bonds
being included in JP Morgan Global
The next 12-18 indices. we expect $25 billion of flows

in next 12-18 months which would be
;nonthi}(l: ould highly favourable for demand-supply
avour the dynamics for bonds.
deman_d' supply Relative theme
dynamlcs While bonds are always looked upon
for bonds asan asset class that provides stability

overalonger period, surprisingly and

contrary to opinions, debt has outper-
formed other asset classes over the period’s extreme/long inter-
est rate hikes and tight financial conditions.

To conclude, after analysing the fundamental, structural and
relative themes, we advise a higher allocation for debt for next
12-18 months. A few macro risks that stand out are rising crude oil
prices, China’srecovery and a possibility of China devaluing its
own currency to attract flows.

Devang Shah is co-head, fized income, Axis Mutual Fund.
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PROPERTY

93122-41779

SALE PITAMPURA 3 Story Superb Built
Corner 419 Gaj Adjoining Park
Kothi@Bottom Price.Wow Location
4 Profesionals,Pls Call for Buy Sell
Constructon Collab. Of Property

PROPERTIES]
PVT. LTD.|

Since 1965
9810039071

DEFENCE COLONY for Sale Ground
Floor, Corner Park Facing 400yds

ABHK+2Parking on stilt @Reasonable

Price Sanjay Malik 9810039071
Visit: www.malikestateagents.com

: ANAND NIKETAN, 234 sq yards,
Ground Floor rented to Public Sector
Undertaking. Immediate Sale.
Raman: 9810062871 Amit
9810063891

9811134984}
9650045100§

SEC 23, Rohini 2350 Sq.Ft UGF, L-Type
Corner, 4 BHK, 3 Toilet Bath,
2 Balcony, Park Face, Lift & Parking,
Demand 2.40Cr # 9811134984,
9650045100

M.Sc. B.Ed.

9873255806

160YD NEW-KOTHI & Floor Hdsn Lan
/ Mukarg Nagar / 850/3700yd Civil
Line/ 1600yd BD-Estate / 225yd -
2222yds Kothi/Floor Modal Town /
100y Comm mall Road 9873255806

OHI

9873409999)

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

ented Property

MANISH

RENTED TO Reputed Brand 1850 Sq.
Ft. G.F. Rent @ 4.15/- Lease 9 Years
for Sale. Main Club Road, Punjabi
Bagh # Owner - 9810327243

BEST INVESTMENT Option Sec 34, 35,
36, 37, 38 Availability of Plots in
Rohini. DDA Liaison Freehold of
Plots. 8826452499, 8447259739

(Nanital Wale)

9811134984|
9650045100}

HIG (1100 sqft) 100 sqmt 2Side Drawing :

+3Bed+2Toilet+Lift Parking H.N0.135
Pkt-16 Sec-20, Rohini. Loan Avail 90

Lac-UGF, 85Lac-FF, 82Lac-SF, 1Cr-TF, :
park facility 9811134984,9650045100 :

EAST DELHI

PREET VIHAR, 350 Sq Yds
Independent Kothi, wide road
Aurum Homes- 9811044485

KIRTI NAGAR Main Market Ground
Floor Shops (@1.65¢cr Onwards) Top
Location/ One Bsmt & Also 110 yds
First Floor 2BHK Newly Built-up
@ 1cr. Contact 9810053533

FOR SALE Freehold commercial
property in Mayapuri, Ph-1, main

Road, Near Metro,ist.2nd & 3rd Floor

Area each- 1120 sq.ft, Ample
parking.# 9968049207

ENTED PROPERTY FOR SALE
NARAINA VIHAR MAIN ROAD
Rent:1,95,000/-

150 sq yards Basement+Ground Floor

PRIME LOCATION NARAINA INDL. AREA
Rent:1,40,000/-

5200 sqft First Floor
Rent:2,10,000/-

Mr. Goyal - 9810008745

id& GOYAL

PROPERTIES

=
jrmey
ESTD 1970

JANAKPURI SELLING (i) Kothi: 150,
225, 325 Sq.Yd Park facing. (ii)Floo
150, 225, 325 5q.Yds. Park Facing

DDA MIG Flat Available (GF/ FF / SF). :

Call:Chandan Bhardwaj 9810083499

NEW RAJINDER Nagar, R-Block Sale
Park Facing Luxurious/ tastefully
Constructed 3 Storey House.
Immediate Possession. Contact:
Kapur Property 98110 94229

3 BHK with 3 toilets Flat, 115 sq.yds in
Sidharth Apartment, Neb Sarai
(Behind MCD School) with lift, Free
Car Parking, Registry @ 48.50 Lacs.
Loan available. Owner 9968246753

(1)UDAY PARK FF SF 217 SqYds Ready.
(2)Lajpat Ngr-3 SF 5BHK 430Y Ready.
(3)South Ext-2 FF 500 SqYd Booking.

(4)Saket TF+T 250 Wide Rd Booking
Contact: Kumar Gaurav: 9899572777. :

SAFDARJUNG ENCLAVE 200 Sq. Yds.,
First Floor (Few years old) 3 Beds att
Baths, D/D, SQ, Lift, Stilt 2 Car Park,
Well Maintained, Excellent Location

@ 3.55Cr. RB Properties 9811464624

MAYFARE GARDEN 400 Yds
Independent Bungalow, Park
Facing. Ankush- 9811044485

KANT ENCLAVE Surajkund
Sector-40, Faridabad, wanted
available Plots only buyer
seller Contact # 9810944606.

VASANT VIHAR 800 / 1000 / 1200
Bungalows., kapoor 9810030231

Value for Money

0810327243

330sqyards 2nd & 3rd Flrwith roof rights, :

Naraina, Rama Road, Shivaji Marg, kundli & Bijwasan

COLONEL’s
SPECIAL

AMAN BAJAJ
98100-81588

RE-SALE APARTMENTS Best location
Def.Col 400yd GF/1st 4bhk @7-10cr
Panchsheel 800yd 3rd+Terr @19cr
Maharani Bagh 2400 ft lawn @5.5cr
Westend 500yd 3rd+Terr @17cr

w— REAL ESTATE ===
Venture of Titu Sethi & Co.
SIDDHARTH SETHI

+ 19899922266, 9811117169

: SAFDARJUNG ENCLAVE, B-5/187,
: Bungalow 300 Sq Yds, Corner, Vastu
Perfect, Clear Title, Best Location,

contact with confidence

A-7/2

(400 sq yds)

SECOND FLOOR
THIRD FLOOR
AND FULL TERRACE
45 % LAND SHARE,
H 6 YEARS OLD.
: |NORTH EAST & PARK FACING

VICKY BEHL

9810294377

log110.72035

: ANAND NIKETAN 425 yds Ready

¢ Second Floor Vastu Friendly 4
Bedrooms DD, Independent Parking
Gate Top Construction, Wide Road.
Details 9811072035 Desraj Kaundal

A

ACE REAL ESTATE

www.acerealestate,in

9999926434, 9899113101
: GK 1000 Triplex/Floor 5BR Pt Lift;

Urgent Requirement

Wanted 300-500 Yd

Facing North East Mandatory
Should Be A North East Corner

No Gaumukhi/Shermukhi.
Budget no issue.
Full payment in 30 Days.

Immediate Sale. Only genuine buyers

500-750y 4-5Br Crnr/Pfac Flrs Bst loc :
300y Flrs/with Terr New 6.25 onwrds :
H Khas Enc 500-700y Flrs Pvt Lift,Pfc :
Panchshil Prk 400-500y 4BR Cnr/Pfac :

Bungalow in Category A/B

For an End User.

| RAJESH
KATHURIA
1981020-9711

: VASANT VIHAR -400 yds Park facing

: Ready to move in Basement/Ground
also second & Third flr also original
booking Basement/Ground Third +
Trc. by Reputed Builder 9810209711

RENTED PROPERTY Tenant : CGCL (a
¢ listed Gold Loan NBFC), Rent 53k/-
pm, C-Lal Chowk, Opp. Okhla Ph-2,
Govind Puri. Brokers Welcome. Call
owner 7827025166

: GREATER KAILASH - 650 yds Bsmt.+
G+F Triplex - 5 BHK & F.F 5 BHK Also

& Maharani Bagh 800 Yds F.F 4 BHK
5 Car Parking. Sunder 9810280980

ADVOCATE’S OFFICE Lajpat Nagar-3
¢ (bhnd Moolchand Hospital). LGF. 821

Ample Parking. Owner: 9540080001

 PUNEET

'BHOGRA
19810417610}

: REQUIRE INDEPENDENT House in any
: size for builders of repute and
collaboration also. Very quick deals
assured. Puneet Bhogra 9810417610

VAS KUNJ- 2.5t04.5 cr- 4BHK GF&FF in

D1,3,7-B1,2,7,8,9,10-(1,2,4,8,98&Sec

Abc. 5bhk 3rd Lift@4.5,Vas Vhr 400y :

@8.5&600y@9.75,5da 300y B+G@
5.75,GK1 500y @7.5,#9312502224

: NIZAMUDDIN EAST and West. Brand
New Floor's and Basement Available
For Sale. Area 200 Sq.Yards, Excell-
ent and Peaceful Location, Contact:
Mithlesh Malhotra: 9810005629.

: INDUSTRIAL BUILDING for Sale
Corner Plot size 1917 sqyrd, Covered
Area 41,160 sqft. in Okhla Industrial
Area, Phase-1 Contact: 9810962891

3rd Floor 5 BHK with Terrace Garden

sqft in Freehold 307 sqyd Plot. Vastu :
Perfect. Fully Furnished.Park Facing.

- 19899922266, 9811117169 :

w— REAL ESTATE ===
Venture of Titu Sethi & Co.
SIDDHARTH SETHI

i €-9/3, VASANT Vihar 420 Yds, Ground

+Basement Triplex also Third Floor+ :

Terrace Garden, Park facing, Vastu

Perfect also -9/4, Vasant Vihar 420
Yds, All Floors available, Top Builder

COLONEL’s
SPECIAL

AMAN BAJAJ
98100-81588

: WESTEND GREENS 1000 Sq Yds

: Livable Bungalow price @ 18 CR.
Asola 2.65 Acres Farm @ 30 CR
Anand Nktn 400yd House @ 40cr
Gulmohar 300 yd House @ 33 CR

AXS

w— REAL ESTATE ===
Venture of Titu Sethi & Co.
SIDDHARTH SETHI

19899922266, 9811117169| :

: VASANT VIHAR 800 Yds, Third Floor+

Terrace, Vastu Perfect also Ground +

Basement, Separate Lift, Excellent
Location & 250 Yds, Third + Terrace,
Park facing, Rich Specifications.

INYI I
HILL VIEW APARTMEN
www.sandhuestate.in
3810459
1503823/

: VASANT VIHAR Hill View Apts 2BHK+

: Study East & Park Fac F'hold G.Floor
@2.90cr; Munirka Enc. 3BHK G.Floor
@2.90cr Opp. V.Vihar Police Station.
Sandhu 9810459311, 7503823411

ICONIC

REAL ESTATE ADVISORY

TUSHAR GUPTA
9811222285

: GEETANJALI

: Approved Basement 2300 Sq.Ft, 2
Bath, 1 Pantry, Recently Renovated,
Suits All Professionals. Sale @ 2.75
or Rent 1.50 Lakh P.M # 9810371234

INeelam|

M.Sc. B.Ed.

0873255806}

FARMHOUSE 80-ACRES Sona Palwal
Road /1000 & 5600 yds / 5-acre
Vasant Kunj / 1100 yd- 5.5 acre
Westend Green/3.8-acre Pushpanjali
& more options Neelam 9873255806

BAHLSONS
GUEST HOUS/HOSPITAL
KOTHIES / FLOORS

A BUY/SELL COMPANY
9810017982, 9810364472

ENCLAVE Commercial

: GK-11 (750)Y 35 Rooms, Lift, Stilt Pkg.
Kothi Sarvpriya Vihar (250)y Prk fac
Kothi Sukhdev Vihar (450)y Wide Rd
CR Park (160)y New GF/FF/SF 2.90cr
CRPrk FF (200)ft.rented office @40L

i ANAND NIKETAN For Rent 717 sqyd,
SF+Terr, 3BHK, Lift, Backup,

Adj Park, Wide road, Contact -
9811072146

S&P REAL ESTATE

9312231319, 9810843660

¢ GK-1, B-BLK 1000y East fac B'ment+GF

Triplex with Separate Lift & Stilt Car
Parking, Peaceful Location, Booking.
Kotla opp. Defence Col. Commercial

Showroom 2200 Sft, Sept 2 Car Park

RAJESH
KATHURIA
981020-9711

: VASANT VIHAR -600- Exclusive Loc.

: original booking Basement / Ground
also second & Third also Ready to
move Bsmt/Ground also Third+ Trc.
attractive price Rajesh 9810209711

: GK2 S-BLK Builder 3rd floor without
Terrace, 300sq.yd, 4BHK, brand new

(1st entry) built by Jaju builders. Stilt

Parking (2 cars), Lift, etc. Rs 6.5 cr.
(max cheque). Owner 9811035400

: FOR SALE Newly built 4 BHK, B-319 (R

© Park, Delhi 160 sq. yds, 1st, 2nd &
3rd floor, with Lift, car prkg, &
servant qtr. completion certificate.
Max. Rental assured # 8587095020

FLOORS &

989-989-3333

: GREEN PARK 350 Yds, North fac 2nd

: Flr 4 BHK, SQ, Lift, Stilt 2 Car Park &
225 Vds, 3rd Flr+Terrace 3 BHK, SQ,
Lift, Stilt 2 Car Park also 200 to 500
Yds, Kothies. Rampal 989-989-3333

9999936021

9654998808/ , YAVUNA T

: BEGUMPUR, SHIVALIK Mn Rd,
© Malviya Ngr, Mixed land use,
2 BHK, 675 sqft, 1st + 3rd with
terrace, Rented, Residential .
Saluja’s 9999936021, 9654998808

: SAINIK FARMS, Central drive 600mtr
away from M.B.Road 4bhk builtup

kothi with super structure Basement

ground first floor Beautiful garden

vastu perfect 1100sq.yd 8766216998

: DUPLEX APARTMENT, 380 yards,

: Corner Plot, Three Side Open, 30mt
Road Both Sides, Ground-Basement,
Dedicated Stilt Parking, Stairs, Lift,

entry. Uppal Builder, Gulmohar Park, :
Call Owner: 9818455322, 9718116565 -

3&TERRACE 500 Vd, Brand New 4BHK

Corner/NE fac, Sept Gates 4 Car Park :

in Green Park & Lajpat Nagar, 300y
3BHK with Stilt Car Parking. connect
Rahul Jain (11T Delhi) @ 9810173231

' FLOORS
\HOUSES

DU

¢ GK-1/11,200/300/500Y; Def Col 217/
325y; Hauz Khas 500y (Non Market)
B'mt+G.FIr Triplex & 3rd Flr+Terrace
Ready/Booking, A+ Const also Kothis
& Wanted Collaboration 98181-58345  :

REALTORS |
99-53-24-92-92|

: HAUZ KHAS Independent Old House ~ :
600 Sq.Yds , Wide Road Facing, Good :
Location, Also Booking All Floors.
Attractive Price. Contact: Tarun:
995324 9292

LUXURY FLOORS

Prem Chauhan

98100-66309

: PANCHSHEEL PARK S-304, 500 Sq.Yds :
Corner All Floor Available 4 BHK

Each, West Facing Wide Road

Separate Parking Ready. Contact :
9810066309

RAJ JEE Since 198

FLATS WALE

98102-92932
96253-92715

: CR PARK 160 Yards. Ground Flr, 3rd+
Terrace Park Facing 3 BR, D/D, SQ
G.K, 208 Yds. F.Flr, S.FIr, 3 B/R, D/D
Vasant Vihar 400 3rd+terr 4 B/R, DD :
Many more Raj Kumar 98102-92932

i ANAND NIKETAN, 264 sq yards North

: Facing, 4 Storied Building on Stilt
with Basement for immediate sale.
Raman: 9810062871 Amit
9810063891

(N

S KUMAR

98110-31558§

SHIVALIK MAIN Road Mix Land Use
Freehold Independent livable House
Available for Sale Call: S. Kumar
98110-31558.

e REAL ESTATE w==
Venture of Titu Sethi & Co.
: SIDDHARTH SETHI :
: 9899922266, 9811117169 :
i B-3/17 VASANT Vihar - 400 Sq. Yds., :

Original Booking, Second and Third

Floor with Terrace Garden, Separate

Lift & Gate for Stilt Car Parking, Top
of the Line Construction, Wide Road.

"TARA

VASANT VIHAR

9810055500}

VASANT VIHAR 800Y/ 600Y/ 400Y
Basement and Ground/ First Floor
Independent Driveway 600V Second
/Third Floor with Terrace, C-18, FF
Vasant Vihar, Market 9899755500

PPS ESTATE
9818881000
9599808726

: HAUZ K Encl 1000y S.F P/fac Sep
lift; Vasant Vhr 600y TF+ T B/New
Ready; Defence Colony 325y T.F+T;
Jor Bagh 375y TF+T P/facing. Cont:
PPS 9818881000, 9599808726

Neelam|

M.Sc. B.Ed.

0873255806}

: BUY/ SELL/ Kothi & Floors 825 yds
Lajpat Nagar Ring Road/ 200-1000y
GK/NFC/ 280yd New Kothi Vasant
Vihar / GolfLink / 3rd flr+tarc Jorbg
&area around Neelam 9873255806

ICONIC

TUSHAR GUPTA
9811222285

W BLOCK, GK-2,1000 Yds, 5 BHK, S.F,
Excellent Location 14 Yrs old const,
Unused, shared D'way with common
Lift, Mandated deal, Full cheque :
Only, Price 11.50 Cr Only 9810371234

1 NOIDA/GREATER NOIDA |

i OWNER SELLING 300 sq meter
completion plot with one time
lease rent paid in Sector-47 Noida ~ :
it's park facing. Contact:9873438014 :

: KOTHI FOR sale Sector- 92, 300 mtr,

: 18 mtr. Road, simplex, B+GF+FF+SF,
Kothi for sale, Sector-108, 300 mtr.
12 mtr also avail. Call - 9999416637,
8010238238

YAMUNA

PLOT & LAND
99117-14666

¢ PLOTS HI Plots Yamuna Ex-way
Residential & Industrial Auth.
Builder Plots, Gaur City, NRI SDS,
Green Bay, Supertech. Call :
9911714666

RAJ
ASSOTECH

9871146434

¢ RESI PLOT/ Kothi 450&300mtr Sec-44
450 & 300 Sec-47 & Sec-105 & 108
450 & 300 Sec-93B & 92, 36, 39, 30
450 & 220 Sec-15A Noida. Call: Raj
Assotech 9871146434/ 9810997402

 SECTOR-15A NOIDA, 2005q.mr, 5bhk

INDUSTRIAL BUILDING for Sale Plot

BPTP PARKLAND For Sale 511 SYD

| DLF - SUSHANT LOK

: FOR SALE DLF Phase -2, 500 Sq.yds.

ipL

BRAND NEW 6 BHK duplex house for
sale in Sector-15A Noida it's a corner
plot East facing adjoining park.
Contact: 9910555052

: ATS BOUQUET. For sale 4500 Sqft Unit

in Tower C. Also available 3200 Sqft
on Ground & Basement on rent in
Sec-51 market (Walking distance

to Metro station) # 9718934493

¢ FOR SALE Parsvnath Srishti's, Sec-93,

Expressway Noida flat 2347 sq ft, 4
BHK+ Pooja room with 2 car parking.
8th floor (top) with exclusive roof
right to use. 2.50 cr. call Primo
Realty 9818900459.

Duplex House, With Lift , North West
Facing House On 18mtr wide road,

Noida sector 15A Avail for sale., posh :
sector, Good Location, .9999011116 ~ :

SQUARE
METERS
Realtors
9717452701

YEIDA PLOTS Sale/ Buy, Sector 18 &

20, Yamuna Expressway, Size 300, &
500, 1000, 2000 sqm, Call WhatsApp :
9717452701 H

SECTOR-51 NOIDA, 490sq.mtr , 6bhk
Duplex House, Corner and park
facing house Ready to shift, Ina
good location Noida sector 51 Avail
for sale, Posh Area. 9999011116

: SALE/RENT NOIDA Sect 18 Main road

Comm space with toilets, reception,
chambers cubicles AC WIFI, Pbu, nr
mtro.For office,clinics,spa,saloon,re- :
staurant,retail shop.etc 9971438607

size1800mtr. Coverd Area 30,000
sqft. in Sector-63 on 30 mtr. Wide
Road. Contact: 9810962891

FARIDABAD

¢ GREEN FIELD Flat 2 BR (Cash) 26 to 31

3 BR (Cash) 35 to 46, 3 BR S/U (Cash) :
821090, 4 BR1.15t0 1.50 CR (Loan  :
& Lift). Also New Flat for rent

3 &4 BR. Chirag Prop.9811031478

W-Block Sect-76 North Facing 3 Side
Corner 24X24 MTR Road Call: Owner
9811211772

: PALAM VIHAR- K Block 800 Sq Yds

Plot at Excellent Location on 60 Ft
Wide Road Available For Sale
Contact Suraj Puri- 7011007196

§ PLAY SCHOOL Land For Sale Area 978

Sq. Yards, Raheja Project in Dwarka
Expressway Sector-109. Contact
Owner Mobile No. 9818303248,
9717037272

Transaction Point
\Ve Value Your Transactions

10953217788}

i AUTOGRAPH /JOY Street Front Facing

GF Retail 1200 ft @ 45k/ft AIPL Joy
Street Front Facing GF Retail 950ft
@ 35k/ft 9953217788

Buniyad

SERVICES|H

REAL

ESTATE

(49910008977

FACTORY SALE in Udyog Vihar 450 sq

mts, Bmt, Stilt, Gr, 1st and 2nd
floors, C/A 16000 ft fully furnished
with 86 W.S and lift # 9910008977

Corner Old Built up in J-Block, East

Facing, Regular Shape, HMREC
9811071565, 9810039789

SAUDAGAR

PROPERTIES PVT, LTD.

9718511207

Builder Floor Sushant Lok 1 - 418 :
yard 4 BHK with Lift stilt East :
facing Peaceful Location, Best Price. :
Saudagar Properties 9718511207

PLOT
*

STAR SHINE

R E A LTOR Z

9811000926

F 2- L block (L-25 Lane), 250yd,
North West facing, 1000yd facing,
12 Mtr Road, Near Highway.
Call Star Shine 9811000926

PARK FACING Kothi 500yd | :
(5 BR) for sale in Greenwood City | :
block-A. Well maintained Lavish :
Bungalow. Gated Locality & 100%

PB. NSS Realtor 98100 47003

EMERALD HILLS New Spanish Villa
400yd, 4BHK+SR, B/G/F/S, 6900 sft,
corner, back adjoining park, facing
greens, 15 mtr, Lift, Modular Kitchen. :
HMREC 9810039789, 9811071565

TOP FLOOR with Terrace 4 BHK For
Sale in Mayfield Garden Sector 57,,,
427 square yard Lift+Stilt 2 Side
Open, Wide Road Dedicated Parking
V.Kumar#9811282135

SOHNA GGN 1.5chool & R.Zone Land

2.Vatika Farm,3.Agri Land 1-300Acre :
4.Warehouse,5.Approved Devp.Farm :
2.5@10Cr, 6.Flower Valley Plots.Near :
Delhi Mumbai ExpWay# 9711480609

Navkriti road 500 yd Plots for sale
on 18Mtr (60 ft) wide road having
Direct Entry from the Golf Course

Road. NSS Realtor 98100 47003

SUSHANT LOK-2 Cloudnine /

TIME TOWER, MG Road office :
Space Atrium Facing area 2810 Sq :
ft with 4 car parking available for
sale. Contact : 9811715530

SUSHANT LOK-1 A Block: Super :
Luxury 3000sqft Designer Newly :
Built 4BHK floor with A+ interiors. | :
Vastu Perfect,Park Fac 2Side open
prime loc.Gated comm9910595137

SUNCITY SEC-54 ready 500yd ) :
4 BR New Builder Floor with stilt,
for sale on 18 mtr Rd. Extravagant
/ Luxurious interiors & fittings.
NSS Realtor 98100 47003

Air India 51,000
Care Health 94,000
Mckinsey 1,11,000
: | Blue Stone 1,14,000
:|VLCC 2,36,000
: | HDFC Bank 2,50,000
Starbucks 2,50,000

(CHIRAG
|ESTATE

SINCE 1986

9871733233

¢ DLF 1200y 12m Rd DLF 2 New 215y

B+5+4 Floors Building S Lok 1360
418 500 East Plots Sec-43 1 Kanal
East facing 9871733233

|30 BUILDCON |
19999404040

DLF CITY -2 Plot. 300 yds East facing.
(K -M-J block), 400 yds 18 Mtr.
(ANM), 500 Yds M- block (M -1).
215 Yds East facing J block. Contact
3D Buildcon 9999404040

State Bank of India 2,95,000

*
STAR SHINE

R E A LT OR Z

1 9958681717

GREEN MEADOWS: DLF-4, ‘

360 YD Plot For Sale. North- West
facing. #1 Location & Best Block.
Contact: NSS Realtor 98100 47003

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

EXCLUSIVE MANDATE Premium Plot
for Sale DLF Phase 2- 320 yard 18
mtr Road East facing Near Market,
Metro, NH8 Highway at Best Price.
Saudagar Properties 9718511207

DISTRESS SALE, Greenwood City,
Independent House, A block, Area
525 Sqyd, Build-up area 8300sqft,
Basement to Second Floor, 9BR,
Prime Location, Call 9910730000

DLF PHASE-1,11 502yds 24 Meter Wide
road 502yds North/East Park facing

12 meter road, 300yds 12 meter road

Sabharwal Asso. 9810026076,
9910026336.

PERFECT

Real Estates
9313636997, 9667745466

LUXURY BUILDER Floors in DLF-II
(468 sq. yds), Sushant Lok-I (300
sq.yds), Emerald Hills Sec-65 (436
sq. yds) and Rosewood City (345 sq.
yds) # 9313636997, 9667745466.

PLOTS SOUTH city -1, 500yd @2.5lac
D-Block, DLF phase -I1l 400yd
@10.25¢cr W-Block, 500yd Siris Road
@11cr, Sabharwal Associates
9811196843

g¥ce

SINCE 1986

9871733233

: BRAND NEW Park Facing Luxury : SALE MANDATE DLF 4 Villa 316

East Fcng Excellent Location Plots in
Sec 42 18mtr 8M Sec 45 350y 14M N
Fcng 200y Park Feng Floors DLF 1
9871733233

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

ULTRA LUXURY Vastu compliant
Floors Sushant lok 1 B block- 500yd

4 BHK lift stilt East facing peacefully

Located floor/ option for Half roof
also. Saudagar Prop 9718511207

DLF CITY-2. Plot 500 yards in L block/. :

Higher ch / Peacefull location @270.
Deeparul Estate 9811068621

IPlots & Villas]

100% Clear Title
With Title Report

30-100 Acre Land
Near Mopa Airport.

3D BUILDCON
9999404040

SUSHANT LOK-1, 1000Y (2 Side open)
813yds East, 500 yds Corner, 270yds

198110-72035

: DLF CITY/ Sushant Lok Ready Builders
: Floors & full bldgs. Stilts + 4 floor
300/400/500 yds super luxurious
fittings woodwork etc. Call
9811072035 Desraj Kaundal

REALTY 365

Hl REAL ESTATE COMPANY

98111-79706

DLF-1 PLOT size 402 syd North East
Facing, 12mtr. wide Road, Cheque
Circle, price @ 2.6/ per sq yd
vastu compliant, more details
plz call 9811179706, 9599736483

(30BUILDCON
9999404040

: SOUTH CITY-1, Confirm Plots 1000yd

: E-block (East fac)500yd H-Blk (East),
500yd Pair K- block , 500yd J- blk (
Gated ), 500yd D-blk, Corner, 360yd
K & G blk. 3D Buildcon 9999404040

9310162114

: BUILDER FLOOR Available For Sale

¢ 400 5Q.YDS Wide Road, DLF Phase 2,
Gurgaon VRV, Luxury interior, Newly
Built-up , Very Attractive Price Call
Raheja Asso. 9310162114,

d CONFIRM PLO

: 11000y Shatoot Marg (DLF-1)
500y 18mir Corner

500y B-Block on 12mir
500y Park Facing, North
1300y E Block (12mtr East)
: 1500y Park Facing (DLF-4)
(4500-4600-4700)

: 1360y East Facing (Gated)
: 1316y North 2 side open

: (Garden Villa)

4 9999404040, 9811162648

Buy/Sell/Book
CONDOMINIUM

FLATS

Kaizen Realty

19990305533

: DLF FLATS 3/4 BHK Apptts in Park

¢ Place, Bellaire, Summit, Pinnacle

on Golf Course Rd. Also Original

booking by DLF on Golf Course

Extn Rd. Deepak Arora 9990305533
DL

I ASSOC
9811047417
9810026076

: DLF-1 PRIME location 200y Park North
fac, Civil Structure Done (9000)
sq.ft) Bmt+Stilt+Ugf,1st, 2nd 3rd
with terrace, Suitable 4 End user/
Builders. 9811047417, 9810026076.

ASSOCIATES

9958492130

: SUSHANT LOK 1, A-blk 418,300y
gated, B-blk 300, 500y plots, A-blk
300,418, 813y built-up kothi, more
215 to 1022y deals are also available,
prime locations 9958492130

SAUDAGAR

PROPERTIES PVT. LTD.

9718511207

: PARK FACING Plot for Sale Sushant

t Lok 1 A block-418 yds East Park
facing 12 Mtr Road beautifully
Located Plot. Saudagar Properties
Pvt. Ltd. 9718511207

(Mech. Engr.)

198109-80000

SALE IREO Grand Arch Twr-B
3BHK 2164 sft, 2 Car parking,
15th floor @ 4Cr, full cheque.
Surendra Properties. 9810980000,
9910980000

MANDATE
PLOT

GOLF
COURSE ROAD

500Yd
EAST FACING

9871733233

(Since 1992)

GANGA
PROPERTIES
9999970994

: DLF PHASE-3, Plots & Builder Floors
215 vds, 316 Yds , 402 Yds, 502 Yds &
1022 Yds North- East Facing / Park
Facing corner options Also Available.
Ganga Properties. 99999-70994

(24 Mtr. Road. (East Facing) (A block)

300 yds B block , North , 418 yds
Park fac. / North # 9999404040

DLF PHASE -1,Shop for sale,900
saft,Ground floor,DLF Shopping mall
market,Arjun Marg. Call Triumph
Estates 9311773375, 9999036127

¢ DLF-1SALE 2 townhouses built on :
same building 500 yd Plot- front side :

half 1st & half 2nd floor duplex, rear
side half 1st& half 2nd floor duplex 3
BHK each. 9810039789, 9811071565

Ly
9810652416

: NEW FLOORS Suncity 502y@5.50cr,

360@4.40cr, 316y@3.90cr, 276y
@3.50cr, 250y@3.25¢r DLF 111 502y
@4.80cr ,402y@4cr, 316y@3.10cr,
215y@2.25 cr. Sabharwal 9810652416 :

Srinivasan & Co

&= for Properties <83

9811278164

OR SALE 161 sq yd Corner East :
Plot Sec- 42, Builder 2nd floor 4 BD,
brand new stilt prkng, on :
355 sq yds Sec 27. Reasonable price. :
Srinivasan & co. 9311000034 :

PLOT FOR SALE
Indo Scottish

9990009777

OR SALE South City-1 Plot 275 yards
30 mtr. Road Facing Block M. Full
Cheque Attractive Price.

Indo Scottish 9990009777.

SAUDAGAR

PROPERTIES PVT. LTD.
9990001957

LF WESTEND Heights 2610ft front
Facing Unit 4 BHK +Servant Ready
to use flat club S/ Pool Gym inside
Society near Golf course Rd adjust-
ment Deal Call for Visit 9990001957

LF OLD 400 SF+TER @3.50, 400 FF @
3.40,400 SF+TER@3.25,300 GF+Bsmt  :
@3,300 SF+TER @2.50,300 GF @2.75, :
300 SF+TER+Lift @2.30, 215 GF+Bsmt
@2,215 FF @1.85. 9871177425 :

BHK (1350 sqft), 2 bhk (1250, sq ft
builder floor) huda approved, East
facing, vastu compliance in Divine
city Gannaur. contact 9810394776

: 3BHK Fully Super Furnished For Sale

FOR SALE 5218 Sq. Yds. Industrial Plot

FOR SALE! Land in Sikhera, Hapur, UP.

| wscase rmsoisn
Fentooynt
% |

7720928999

: LUXOFY REALTY Villas and
Apartments at Prime location with
High Rental Returns. at Goa and
Kasauli (Himachal Pradesh)

: KOTHI FOR Sale in Baluganj, Agra

in B'ful/Modern 'Infinity Greens' on
Mussoorie Road (Malsi) Nr Dehradun
700, Front/Forest View, Corner, 1st
Floor, Super Area 1685 sqft (carpet
Area 965.8 sqft) with Car Parking,
Ready Possession. Cont: Owner
9811793499 for Video & Site Visit.

BAHADURGARH

in Govt. Indl. Estate, No Lease Rent,
Free Hold, Near Metro Station In
NCR, Bahadurgarh (Haryana) Mob.:
9810999981, 9810390454. Big
Companies/MNC Preferred.

UTTAR PRADESH [

Area-Approx 1 Acre, with boundary
wall & gate. CLU (143), registered,
can be used for any purpose-Comm-
ercial, Industrial or Residential. On
15 ft. wide road near highway.
Contact - 9717705098, 9818880312.

FOR SALE approx. 80 bigha of
Agricultural land near to upcoming
Asia's biggest International Airport
in Jewar, Gautam Budh Nagar in
Noida, UP. Contact : 9311221444

HIMACHAL PRADESH

7500Sqft, East facing, 70ft Main
Road, Back 40ft. Full Sunshine. Ideal
Property, Commercial/Residential
Use. # 8826114445 / 9756133325

TO-LET

2 PASCHIMI Marg Vasant Vhr 820yd
SF 5 BHK 4000sqft comprising of :
Lift, Stilt parking & backup Suits
Diplomats, MNC's Rent:4.5L pm
(nego) Sterling 98100-81588

OTHI IN Vasant Vihar, Vasant Kunj,
SDA, Jor Bagh, GK, Panchsheel Park,
NFC & Farms: Chattarpur, Ansal,
Vasant Kunj, Sainik Farm. Call:

RK Sharma 9310051666

ULLY FURNISHED Office for Lease
with Ample Parking, 1800+1800sqft
2nd & 3rd Floor at Saira Tower,
Gulmohar Comm. Complex, Adj
Green Park Mtro Stn,# 9899066512.

ASEMENT AVAILABLE 1800 sq mts
with working cabins for
professionals at i-8, Lajpat
Nagar part 3rd .New Delhi- 110024
Contact Mobile; 9811673686

OR RENT Chittaranjan Park 320 yards
4 BHK Brand new first entry 2nd
Floor Semi Furnished Separate.
Parking & Servant Qtr. Owner free.
Raja Singh M- 9911111885

ALVIYA NAGAR 100 Yds, Two Floors
Vastu Perfect each 2 Beds attach
Baths, D/D, Balcony Furnished/
Unfurnished, Ample Parking, Best
Location. call: 98111-91901

DEV

REALTY SERVICES

10164239

AKET DISTRICT Centre - Ready to
move-in for rent, Area 1600 sq.ft,
4 Cabins, 8 workstations, Storage,
Reception, pantry, washroom etc.
Contact: B D Prasad 98101 64239

ASANT VIHAR F9/4, semifurn tolet
flats on the cheap, 4BHK 4bath at
TF, 2BHK 2bath at 4th F, 2BHK 2bath
at FF, 2BHK 2bath at GF, 1BHK with
bath, Room & shared bath, ready by
feb, rent 70,60,50,40,30,20 15,10k
resp. meet owner Kapur, MSc Tech,
IPS, Offered P.C.S. joined police retd
IGP Director of sports, 1G Prisons,
lift, Research scholar DLH politech,
Principal P.T.C, 1G computers, age
97, Registrar of firms, & societies,
Pres Association of DLH Clubs,
Essence is decent needy tenants Let
us have Association of prop Agents
& I provide flats, rent fair, Kapur
9899959005, 9811082002.

ASANT KUNJ First Flr 3Beds, 4Baths,
N-East, Park Fac, Back Park Green
Top Notch Construction, No Pollution
Ample Parking C to Believe Prefer
Companies Owner 9810060323.

ASANT ENCLAVE, corner GF
2 bedroom +living&dining +study &
beautiful garden 3 toilet, ample
parking All room AC basic furniture
broker excuse 9810234191

SIAD VILLAGE Complex- Avlbl 3 BHK,
Newly renovated Dplx,B'ful Loc,Amp
Pkg, Pollution Free, Surrounded by @
Green Belt. Lease/Rent. Brok Exc. Ms :
Pooja: 9625854043 Asian Realtors.

AVJEEVAN VIHAR 300 Yds Exclusive
First floor Brand New specious
3 Bedrooms D/D with Lift & stilt
parking Company / Personal Lease
welcome Yash Chaddha 9818407601

KHLA PHASE-1 space available at st :
&2nd floor, total area 13500 sq ft
@35/-, goods lift, ample parking,
good connectivity interested party
contact 9810083369

AILASH COLONY, Main Road,
Commercial, Ground Floor, 2000
sq.ft, Near Metro Station, Excellent
Location for Office use @ 2.5 L.
Contact - 9910101323

AYFAIR GARDENS 400 Yds, Park fac
Brand New G.Flr & S.FIr each 3 Beds, :
D/D,Fully Loaded Kitchen, S.Qtr, Stilt :
2 Car Park. Suits MNC's/ Foreigners.  :
Jagdish 98-1111-4642, 98-100-99966

SC AT South Extn-1, D BIK, Ultra :
modern Bldg, Bsmt, G.F,15T & 2nd :
FLR each Foor 1800 sqft with lift.

Suits Grocery Store / Health Care/
Bank/Institute/Clinic. # 9811235586

DEFENCE COLONY, New Del-24: C-415,

i COMM. SPACE 2250 sq.ft. Gr. Floor &

RENT. INDEPENDENT Lavish Villa. JP

FARIDABAD

SPACE AVAILABLE for Lease at

: LEASE OFFICE/ Company Working

19810417610]

LEELA RAM Mkt (South Ex-11), Running ~ :
Restaurant on Lease, B'mt+GF/FF/SF :
/3rd - 360 Sft each, Wide Road, Best
Location. Suits Reputed Food Chains
Owner : 98114-01750, 98114-07622

: ARA
OMMERCIAL SPA

5+5 = 10,000 Sqft.

Ground Flr. & Basement

East Facing, Ample
parking in front

Best suits: Retail Stores,
Office Space, Godowns

OWNER RAJ:

9811010285

1st Floor, 3 BHK & 15Q , 2000 Sq. Ft.
Appx Area, 1 Car Parking, Lift & DG

Power back. Diplomat / Expat / MNC
Lease Preferred. Mob - 8588868319

Furnished office 222 sq.Ft, 400 sq.ft. :
1600 to 3000 sqft call-9560040074, :
9810054005, 9899869329,Em:- :
swarajenterprisescp@gmail.com

1750 sq.ft. Mezanine Flr, Rani Jhansi
road, Delhi near JhandewIn Temple.
Suitable for warehouse/logistics/
E-Comm/bck office. Cont: 9311375631

NOIDA/GREATER NOIDA

CONTACT
OWNER

9717575533

* FOR LEASE 1.2 Lac sq.ft industrial

: building in sec-58, Noida. Complete
with 3 lifts, control panels, 750 KVA
transformer, RO, air vent and fire
system. Corner & park facing.

Sect-128 Noida. 5BHK, 6 bath,2 Serv-
ant Rooms. Semi-furnished with AC,
Geyser, Wood work. Pref MNC/Co.
Lease. Cont Owner # 9312997707.

1. Sikri Pyala Road 1.0 Lakh sqft

2. Agwanpur Palwal - 90000 Sqft

3. NIT Hardware chowk - 15000 sqft,
for more details Call:9718606060
and 8750867004

FACTORY FOR Rent - 2.5 Acres,

2 Sheds, approx 4000 Office Area,
75’ Road, CLU Pass, 900 mtr from
KMP Road, Vill. Sultanpur,
Gurgaon. Owner : 9810373082.

Vj

CONTACT|
8826894458 :
9999005322, :

9811444190, :

Space 50-500 Seats 12500/ 45000
sq. ft. CLC Tower Sector: 44,
Plot 146 Gurugram, Huda Metro.
www.clcservicesindia.com

PUNEET
BHOGRA

HOUSE NUMBER J7/5 DLF Phase 2.
East Facing. For Self Use or
Guesthouse. Long Term Lease.
Asking 3 lakhs. Quick Deal. Owners
Representative- Puneet Bhogra

i[> TGT’s - Science, S.5t.,

i > Primary Teachers

 [> Computer Teachers
¢ > Music / Dance Teachers (F)
| Art & Craft (Drawing Tr.)

¢ > Computer Operator (M/F)

: |INTERNATIONAL SCHOOL

: ¢ |Mail: jobs@indraprasthaschool.com
: FORRENT Connaught Place Fully :

MGS Super Speciality Hospital

: [EXP._MUST & AGE 18-30 YEARS
: |GOOD SALARY FOR DESERVING CANDIDATES

: |B-5, Moti Nagar #011-4708-1234

4 FLOOR non-residential building in

Noble Enclave, old Delhi-Gurgaon
road, 9660 sqft carpet area, stilt
parking, lift, Contact- 9810900109

* TIME TOWER M.G.Road, Furnished

Office 1700 sft, 2 Cabins, 8 Work Sta-
tion,Conference Room,Server Room,
Pantry, Reception, 2 UG Prkg, Reaso-
nable Rent. Whats'App: 9717672104.

© COMM IT ITES Indl. space in Udyog

Vihar Ph-5, Gurgaon, facing Shankar
Chowk road Nr Oberoi Trident, Fully
Furnshd 3000 sq.ft.on 1st Floor, 60
Workstns,6 Cabins,Conference Room,
Glass Facade Bldg. Cont: 9311375631

: DLF - SUSHANT LOK

FULLY FURNISHED Office Area 3400

Sq.ft. in Vatika Triangle, MG Road
Rent Rs. 110/ Per Sqft. Please
Contact: HMREC 9810039789,
9811071565

CANTERBURY

PUBLIC SCHOOL
B-1 Block, Yamuna Vihar, Delhi-53
REQUIRES

English Medium FEMALE
Staff on Contractual Basis

Hindi, Maths, English

> For Nursery Teachers

» Special Educators
> Receptionist
> Account Assistant (M/F)

EXCELLENT SALARY

ll Contact immediately to Principal

N K AN
-
H0U
AJ59, Sangam Vihar,

New Delhi - 110062
Tel :- 26047575, 9311966324/5/6
Email: - contact@bnps.co.in
Invites application from female
candidates only with good
communication skills and
excellent academic background:
TGT: English, Sanskrit, Social
Science & Computer
PRT: BA BEd, JBT, DIET &
BTC competent to teach English,
Mathematics, Science, Social
Science and Hindi.
OTHERS: Special Educator,
Music & Drawing
Application will be accepted till
15th December 2023 with passport
size photograph and self-attested
academic credentials on the
prescribed form available in
school between 8.30am to 12.30pm
on all working days.
Principal

Sector - 10, Dwarka, N. Delhi - 75
Ph: 011-25073111 | 222 | 25081111
www.indraprasthaschool.com

Requires the following staff
for immediate appointment
WALK-IN-INTERVIEW
on Saturday, 9th Dec, 2023
between
10:00 a.m. to 1:00 p.m.
for the following posts.

PGT: English

TGT: English, Science,
& Mathematics

Vocal Music Instructor

Dance Instructor
((HERSTET))

Special Educator
Public Relation Officer
Accountant
Front Office Executive (F)

Rohtak Road, West Punjabi Bagh,
New Delhi-26. Requires:

GASTROENTEROLOGIST

With Hospital experience.

FRONT DESK EXECUTIVE

With Hospital experience.

SALARY NO CONSTRAINT FOR
ELIGIBLE CANDIDATES

Apply to Email:
info@mgshospital.com

Since 1975

EXP. MUST & AGE 18-30 YEARS
SHOWROOM MANAGER (M/F)

EXP. MUST & AGE 25-45 YEARS

Hl RECEPTIONIST/TELECALLER (F)

CASHIER (M) EXP. MUST

Walk-in-Int. (1PM TO 4PM)

WhatsApp R - 9811388811

MATRIMONIALS

BRIDE WANTED

VERY FAIR, handsome, unmarried,
DOB: Dec 80/58 UK based Bengali
Neurology consultant doctor 80LPA
seeks a fair qualified girl willing to
settle abroad .Caste & language no
bar; email: bubai.shakya@gmail.com
[+447774716222
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Gujarat Electricity Regulatory Commission
6th Floor, GIFT ONE, Road 5C, Zone 5, GIFT City, Gandhinagar,
Gujarat-382355.
(0) 079 23602000, (F) 079 23602054/55
e-mail-gerc@gercin.org Website: www.gercin.org

following Request for Proposals (RFP) from consulting firms:

To provide assisance in the work of determination of methodology for
calculation of Banking Charges leviable from the Renewable Energy
Consumers of the State of Gujarat keeping in mind the overall
economic development and investment in the State.

For more details, please visit 'Latest News' at https://gercin.org/all-
news/.Last date of Bid Submission : 26.12.2023. For future
announcement, if any, in this regard, please keep referring to the above
website.

-Sd-
(Ranjeeth Kumar J., IAS)
Secretary,
Place:Gandhinagar Gujarat Electricity Regulatory Commission
Date: 05/12/2023 Gandhinagar

SATELLITE FINANCE PVT LTD
CIN: U32204DL1996PTC184912
Regd Off: 8 Commercial Complex, 4th Floor, Masjid Moth,
Greater Kailash, Part Il, New Delhi - 110048
Phone No.: 011-30689006, Email: satellitefinance96@gmail.com

NOTICE

Notice is hereby given that the Company has received request(s) for issuance of
Duplicate Share Certificate(s) in lieu of Original Share Certificate(s) reported to have
been lost/misplaced, details of which are given below. If no objection is received within
7 days from the date of publication of this notice, the Company will initiate action for the
issuance of duplicate share(s).

Folio Name of No. of Distinctive Share

No. | Shareholder Share No(s) Certificate No(s)

A008 | Manju Nahata | 24,02,100 | 01-100,21201-23200 | 001, 006 and 009
& 58201-2458200

For Satellite Finance Private Ltd.

Sd/-
Place : New Delhi (Tarun Kalra)
Date : 05.12.2023 Director

- GUJARAT METRO RAIL
> CORPORATION (GMRC) LIMITED

(SPV of Govt. of India and Govt. of Gujarat)
Block No.1, First Floor, Karmayogi Bhavan, Sector 10/A,
2iuel A2l Gandhinagar: 382010, Gujarat. (CIN): U60200GJ2010SGC059407

TENDER NOTIFICATION No: GMRC/ROAD RESURFACE/PH-1&11/2023
Date : 06.12.2023

E-Tenders are invited from reputed and experienced Contractors for
the following tender:

Tender Name Tender Fees

Road Regrading / Resurfacing works for INR
Phase Il Project and Thaltej to Thaltej Gam 25.000/-
Stretch of Phase | Project ’

Interested bidders are requested to visit https:/itender.nprocure.com
for eligibility criteria, applying/ downloading the tender document.
Last date and time for Bid Submissionsis 15:00 Hrs. on 20-12-2023.
Any alterations in Eligibility Criteria cum Qualification Requirements,
and terms of the Tender Document, or any amendment to the Tender
Document, etc, will be uploaded on https://tender.nprocure.com
and GMRC’s Website www.gujaratmetrorail.com without any
obligation or press notification or other proclamation.  gg.

Managing Director,
GMRC, Gandhinagar

REC POWER DEVELOPMENT AND CONSULTANCY LIMITED

GLOBAL INVITATION (Through e-bidding Only)
FOR SELECTION OF SOLAR POWER DEVELOPER FOR SETTING UP OF 250 MW ISTS-
CONNECTED SOLAR (PV) POWER PROJECT(s) IN INDIA THROUGH TARIFF-BASED
COMPETITIVE BIDDING (TBCB) PROCESS WITH GREENSHOE OPTION OF ADDITIONAL
CAPACITY OF 250 MW ON BUILD OWN OPERATE (B-0-O) BASIS UNDER SCHEME FOR
FLEXIBILITY IN GENERATION SCHEDULING OF THERMAL/HYDRO POWER STATIONS
THROUGH BUNDLING WITH RENEWABLE ENERGY AND STORAGE POWER
REC Power Development and Consultancy Limited (a wholly owned subsidiary of REC Limited, a
Maharatna company under the Ministry of Power) invites proposal for setting up of the above-mentioned
Solar PV Power Project through TBCB process on Build, Own, Operate (B-O-O) basis following single
stage two envelope process of "Request for Selection (RfS)". Interested bidder may refer to the Request
for Selection (RfS) notification and RfS document available on websites www.recpdcl.in,
www.recindia.nic.in and https://www.bharat-electronictender.com w.e.f. 06.12.2023.
The bidders may obtain the RfS documents on all working days between 1030 hours (IST) to 1600 hours
(IST) from 06.12.2023 up to bid submission due date on payment of non-refundable document fee of
Rs. 29,500/- (Rupees Twenty-Nine Thousand and Five Hundred Only) or equivalent US$ prevailing on
date of purchase of documents (including GST), as per details provided in the RfS document available
on the website www.recpdcl.in, www.recindia.nic.in & https://www.bharat-electronictender.com
The Request for Selection (RfS) Documents can also be downloaded from websites www.recpdcl.in,
www.recindia.nic.in & https://www.bharat-electronictender.com. Interested parties can submit
Response to RfS only on submission of non-refundable bid processing fee as mentioned in RfS
document. The timelines related to bid submission and opening is given hereunder:

Online Bid Submission end date & time 28.12.2023 up to 18:00 Hrs (IST)
Bid Submission end date & time (Hard Copy) | 01.01.2024 up to 18:00 Hrs (IST)
Bid Opening date & time 02.01.2024 at 12:00 Hrs (IST)

Response to RfS will be opened in presence of bidders’ representatives who wish to attend. The
clarifications to RfS documents shall be issued to those bidders, who have obtained/purchased RfS
document by paying requisite fee.
All corrigenda, addenda, amendments, time extensions, etc. to the RfS will be hosted on websites
www.recpdcl.in, www.recindia.nic.in & https://www.bharat-electronictender.com. Bidders should
regularly visit our websites to keep themselves updated.
Note: RECPDCL reserves the right to cancel or modify the process without assigning any reason and
without any liability. This is not an offer. Chief Executive Officer
REC Power Development and Consultancy Ltd.
Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi-110003, India

An Initiative of

Bid Process Coordinator The Procurer

-y $ MPL

REC Power Development and

Consultancy Ltd. Ministry of Power ) o
Government of India Maithon Power Limited
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Government of Haryana

Nation Remembers

Babasaheb
Dr. Bhimrao Ambedkar

on
Mahaparinirvan Diwas
~ & PO
December 6, 2023

“on Mahaparinirvan Diwas, | pay homage to
Dr. Babasaheb Ambedkar and recall his exemplary
service to our nation. His struggles gave hope to
millions and his efforts to give India such an ,;'%?’gm
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Scanning markets could
servesecurity purposes

That some traders may have acted on a tip-off about the Hamas attack of 7 October suggests

that intelligence agencies could use Al scanners to spot signs of danger in market patterns

new study in the US suggests

some market players placed bets

in anticipation of Hamas’s 7 Octo-

ber attack on Israeli targets in

which more than 1,200 people

were Killed. While it’s unsettling
to contemplate profits made off terror, could
trading patterns serve as intelligence inputs for
agencies tasked with thwarting such attacks? If
market participants have information about
what’s going to happen, no matter how few they
are, it might be useful to watch out for suspi-
cious activity. But linking any market trades to
foreknowledge of violence is easier said than
done. In the case of Israel, suspicions have been
stoked by a study titled Trading on Terror?by
Robert Jackson Jr and Joshua Mitts, who teach
law at New York University and Columbia Uni-
versity, respectively. Jackson Jr has also been
commissioner of the US Securities and
Exchange Commission. Their research has
revealed a spike in apparent punts made just
daysbefore October’s outrage on the value of
some Israeli company shares dropping. This
was done through short-selling on the Tel Aviv
Stock Exchange of a top exchange-traded fund
invested in these firms.

According to the study, the scale of the short
bets placed was “really extraordinary,” even
more so than when the financial crisis of 2008
hit, 2014 Israel-Gaza war erupted and the covid
pandemic broke out. “The stock market was
screaming, “There’s something going on!’,”
Mitts told CBS News. Short-selling is the sale
of borrowed securities in anticipation of their
prices falling, so that they can then be bought
cheaply to complete the deal and pocket the dif-
ference. Since the study’s findings are prelimi-
nary, the quantum of profits cornered has not

been determined, although the authors are
reported to estimate that millions of dollars
were made. Conclusions can be drawn only
once afull probe is done; Israeli authorities
have said “all the relevant parties” are on it.
Typically, the difficulty in such cases would be
for sleuths to establish a link between trading
activity and actual knowledge of a plan. Price
volatility can occur for varied reasons and it is
the job of markets to accommodate divergent
views, even extremes that go by hunches or odd
theories that most of us may dismiss. Trading
algorithms that act on complex cues could
make drastic moves of their own too. Some can
mirror trades and amplify patterns that would
otherwise fly under the radar. Inferences of
what exactly who knew are not easy to draw.
Yet, ill-gotten gains made this way are probably
areality of our times. “Our findings suggest that
traders informed about the... attacks profited
from these tragic events,” notes the report.

While ‘insider trading’ that involves access to
data on malevolence may be hard to prevent,
what’srelevant is whether unusual trading can
serve as ared flag in sufficient time to pre-empt
the very adversity that’s being bet upon. With
the bad guys getting more sophisticated, maybe
the good guys need the aid of artificial intelli-
gence (Al) in scanning vast volumes of data for
signs of danger. The noise-to-signal ratio of
such an advance warning system may be dismal
to start with, but machines are reputed to have
steep learning curves, so actionable leads could
emerge from the exercise. Of course, care must
be taken to ensure that this does not result in
regulatory overreach or privacy violations. But
if capital markets can tempt dark secrets out of
people, then we should do our best to decode
what’s being revealed by such trades.
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What explains the obsession of
retail level investors with IPOs?

Initial public offers in hot demand yield quick listing-day gains that are modest in absolute terms

is the author of ‘Bad Money'.

key life-sKill is the ability to

know when to use percentages

and when to use absolute num-
bers. But many retail investorsin the
stock market never really get around to
learning this skill, which may explain
why they go chasing initial public
offerings (IPOs) of companies for
listing day gains.

Take the recently concluded IPO of
Tata Technologies. The issue price was
3500 per share, with the stock listing
on the exchanges at around X1,200. So,
retail investors who managed to sell
their newly issued shares at 1,200
would have made a huge gain of140%
on the issue price, and that too in a very
short period of time from the day of
applying for the company’s shares to
the day of its listing. Investors investing
up toX2lakh in an IPO are categorized
asretail investors.

So, did it make sense for retail inves-
torsto get excited about this IPO? Not
really. The retail portion of the IPO was
subscribed around 16.5 times, implying
that on the whole, investors got two
shares for every 33 they applied for. Of
course, this was on average, and hence,
many retail investors did not get any
allocation at all.

Now, let’s consider someone who had
applied for and got the minimum order
quantity of 30 shares. At an issue price
0f500, this meant an investment of
315,000. Investors who had sold their

shares at the listing price of 31,200
would have received 336,000 for it and
made a profit 0of321,000 or a gain of
140%, ignoring taxes, the fact that the
money was locked for a few days and
other expenses. Now 321,000 is pretty
good for a day’sincome. But other than
abriefthrill, it didn’t change the inves-
tors’ lives in any meaningful way, imply-
ing that looking for listing day gains
cannot be awealth generation strategy.

Another example here is that of
Zomato, which listed in late 2021. The
retail part of its IPO was subscribed 7.5
times. Given such huge demand, on its
listing day, the share price opened at a
premium of a bit more than 51% over the
issue price. But many retail investors
didn’t get an allotment at all. And
among those who did, the gains were
limited to a few thousand rupees—
delivering brief excitement, a small gain
in absolute terms and a talking point for
afew days among peers, but nothing
more than that.

The chance of getting an allotment
isinversely proportional to the demand
foranIPO. Given this, even if the share
lists at a very large premium, the gains
made often do not amount to much in
absolute terms.

Also, not every IPO which opens
with great fanfare delivers returns over
longer spans of time. Take the case of
Reliance Power’s IPO in early 2008.
The retail portion of the IPO was sub-
scribed 13.6 times. The issue price of
the share was 3450. It listed on 11 Feb-
ruary 2008 atX547.8, a premium of
around 22% on the issue price. It
touched a high 0f3599.9 during the
day, finally closing at X372.5. So, those
who sold as soon as trading started
would have made listing day gains, but
those who held on were sitting on
losses. Of course, the company has
been a huge wealth destroyer over the
years, with its current share price of
around X22.

Then there is the case of Infosys.
When the company came up with its
IPO in February 1993, it was in danger
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of being undersubscribed, with the
underwriters of the issue having to
pickup the unsubscribed portion of
the issue. Investors back then had not
adequately recognized the potential of
Infosys and hence were reluctant to
invest in a company that would later go
on to become aretail favourite.

Another great story is that of Bharti
Airtel, which had its IPO in early 2002,
with an issue price of 34:5. The stock
was listed on 18 February 2002, but by
the end of the year, its price had halved
toaround X22-23. Again, as was the
case with Infosys, investors did not
immediately realize the potential of
this telecom company.

So, what does all this tell us? First,
demand for an IPO doesn’t necessarily
translate into substantial gains over the
long-term. Second, higher the demand
for an IPO, better the chances of good
listing day gains in percentage terms,
but since the chances of getting an allo-
cation are lower too, the scope for
absolute gainsis also lower. Third, an
IPO isnot the only chance a retail
investor gets to invest in acompany’s
stock. It can be bought at any point of
time after listing. Fourth, if retail inves-
tors estimate that a stock has a good
potential, they should gradually accu-
mulate that stock over a period of time,
given that their financial position may
not allow them to make large pur-
chases of the stock at one go. Indeed,
genuine wealth creation for retail
investors from stocks happens from
purchases after the IPO. Fifth, making
money over the long-term is boring.
For aretail investor, nothing can beat
the excitement of getting an allocation
in a hugely oversubscribed IPO, fol-
lowed by friends and acquaintances
talking about it, perhaps even feeling
jealous, and finally, making listing day
gains. But do remember that these
gainslook large only in percentage
terms. And, as said at the beginning of
this piece, in life, it isimportant to
understand when to consider absolutes
and when to use percentages.

JUST A TROTQAT

An IPOis like a negotiated
transaction: the seller
chooses when to
come public—and it’s
unlikely to be a time that’s
favourable to you.

WARREN BUFFETT

Human communication should not fall prey to Al bots

RAHUL MATTHAN

5
is a partner at Trilegal and the
author of ‘The Third Way:
India’s Revolutionary Approach
to Data Governance'. His X
(formerly Twitter) handle is
@matthan.

n his book Guns, Germs and Steel, Jared
Diamond explains why the transition
from a nomadic hunter-gatherer lifestyle
to settled farming was such a major shift in
the human story. Once humans learnt to
farm, they could put down roots, both liter-
ally and metaphorically. Once they were
able to grow food instead of having to forage
for it, they were forced to organize them-
selvesbetter, develop specialized tools and
skillsto use them, and learn to rely on fellow
humans. Asthese agricultural communities
grew, people began to differentiate them-
selves by the skills they had and roles they
performed, forming guilds and ‘caste’
groups based on these. This gaverise to the
complex modern society that we inhabit.
But it was not until the invention of writ-
ing that humankind was able to transform
itselfinto a civilization. While trade-based
guilds implemented apprenticeships that
were designed to pass skill-sets down from
one generation to another, writing allowed
information that resided only in the memo-

ries of those who shared it to be given per-
manence, so that anyone with access to this
knowledge—from mundane administrative
records to epic cultural narratives—could
disseminate it much more efficiently.

In herbook The Greatest Invention, Silvia
Ferrararefers to writing as “... sound made
visible and tangible.” It is, she argues, a
means to interact with the senses that, while
not an innate human faculty, remains essen-
tially human. This use of symbols etched or
inked on a surface in order to represent
information that until then had only been
described through language and actions
extended human capabilities in unprece-
dented ways.

Itallowed each individual human experi-
ence to enrich the ‘hive mind’ of humanity
withrecorded facts, experiences and knowl-
edge, enabling the storage of information
traditionally passed down from one individ-
ual to another, so that it would exist outside
the human brain in a form that could be
accessed across generations. Writing is the
means by which humankind hasbeen able to
create an external repository of knowledge
that exists independent of the individual,
and which eventually led to many of the
advancements we have experienced in vari-
ous fields of human endeavour.

That said, writing was not without its limi-
tations. When information had to be
inscribed painstakingly by hand, only those
who had access to handwritten manuscripts
could benefit from this new invention. It was
only after the invention of the printing press
that we had a radical transformation of
access and witnessed a dra-
matic increase in the vol-

ume and velocity at which we are atan information scraped offthe
knowledge was dissemi- 3 : H internet—to the point
nated. This set off a series InﬂeCtlon pOInt where they are capable of
oftechnological advances H providing answers to
that successively deep- n Ianguage pretty much any question
ened humanity’s access | men posed to them. Since LLMs
knowledge—all the way to dep Oy e t_ are capable of holding in
the internet, which today ) d must retaln mostcontextsmoreinfor-
offers anyone with web . mation than possible for
access the ability to locate its pu rpose as humans, given the limita-

and use the sum total of
human understanding in
quantities that far exceed
the ability of any given
human to consume in alifetime.
In many ways, this rapid acceleration of
information availability is the reason for
many of the problems we face today. There
is a limit to how much information the
human brain is capable of processing,
despite its remarkable capabilities of analy-

a human aid

sisand comprehension. Given the vast vol-
umes of raw information that isnow availa-
ble on tap, we struggle to contextualize and
synthesize it all in a way that makes sense.
Which is where Large language models
(LLMs)—our most recent innovation that
uses the invention of writing—comes into
play. LLMs are trained on
vast amounts of written

tions of our brain, they are
capable of augmenting our
human abilities to process,
contextualize and utilise
information in ways that human minds sim-
ply cannot.

LLMsalso internalize the form and struc-
ture of human writing—to the point where
they are capable of so accurately identifying
repeatable patterns in data that the
responses they generate cleverly mimic

human responses, often doing it so well that
they are indistinguishable from human cre-
ative outputs.

Ifwe continue down this path, is it possi-
ble that writing, once the quintessential
expression of human creativity and commu-
nication, will eventually be most frequently
produced by a non-human intelligence? I
am often called upon to provide my views on
the implications of Al technology on our
lives. The discussion mostly veers towards
the usual tropes of artificial general intelli-
gence, the fear of bias, and the concern that,
at least in the near and medium terms, the
jobsthat many of us are doing will no longer
berelevant. The more serious worry, in my
view is that we stand to lose the very essence
of human communication and knowledge.

Yet, I retain hope in the potential of this
technological evolution. I believe that Al can
augment our abilities and help us navigate
the global ocean of information more effec-
tively. But for that to happen, we need to
strike a balance between leveraging AI's
strengths and retaining the humanness of
our knowledge and communication.

Only if we manage to do that will we be
able to shape a future in which technology
complements, rather than supplants, the
human experience.
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Facts about India’s GDP growth
challenge the narrative of critics

An objective look shows investment-inflation low, real investments high and India’s GDP growth exceeding expectations

is former executive director at the International
Monetary Fund and former part-time member
of the Prime Minister's Economic Advisory
Council.

he narrative of India’s low GDP growth,
overstated growth, mis-measured
growth, K-type growth, etc, reached a
crescendo just before news broke that
economic growth was 7.4 % in the first
six months of fiscal 2023-24; much like
Virat Kohli getting out, critics were rendered
silent. And then the double whammy of state elec-
tion results endorsing the current path of develop-
ment and growth. Critics will need to regroup,
re-assess and re-formulate. Of course, as general
elections near, one should expect more disinfor-
mation and narrative peddling till May 2024-.

Expert commentary on the Indian economy has
changed since May 2014, and a convenient short-
hand is the classification BM (Before Modi) and
AM (After Modi). AM has a nice waking-up ring to
it. Expert critics during the AM period are awho’s
who of economists and former policymakers.
These experts, at various points, have emphasized
the following ‘facts’ about the economy in the post
2014 period.

One, GDP datano longer reflects reality; GDP
growth is significantly less (about 2 to 3 percentage
points) in ‘expert’ reality. Think of arguments
made by Arvind Subramanian, former chief eco-
nomic advisor, that were echoed by many.

Two, the recovery since covid, and perhaps con-
tinuously since May 2014, has been K-shaped,; for
those alphabetically challenged, this means the
rich are getting richer and the poor are getting
poorer. Kaushik Basu, former chief economist,
World Bank; and also echoed by many.

Three, women have been particularly hard hit
since 2014, there is the rich ‘evidence’ provided by
aprivate data agency, CMIE, that female labour
force participation rates in India are the lowest in
the world, at 8-10 percentage points (ppt) lower
than even Yemen. Raghuram Rajan, former RBI
governor; also echoed by many.

In striking contrast, C. Rangarajan, former RBI
governor and major economic advisor to Prime
Minister Manmohan Singh, makes a legitimate
query about Indian growth by stating that, “The
potential for India to grow at 7% exists. We need an
appropriate strategy to quicken the pace of invest-
ment,” where the pace of investment is defined as
the rate of nominal gross fixed capital formation
(Growth, Fiscal Policy and Monetary Policy in India,
Rangarajan and Srivastava, 2023).

Previously, the debate on growth in India was
oriented around policies, reforms and broad politi-
cal philosophies (crudely, socialism versus capital-
ism). I remember writing sometime in the late
1980s that Indian economic policy was socialism
for the rich and capitalism for the poor. Starting in
1991, a broad consensus appeared among both the
economic and political glitterati that economic
reforms were productive, so we should do more

A real comparison

Real investment as a proportion of real GDP has
held steady from UPA to NDA years, though real
growth rates differ

Old GDP series New GDP series
| FiscalYears |  Quarters |
Indicator 2004-13 2014-23 | 2023 Apr-Sep

Shares (in %)

Nominal savings/nominal GDP 338 302

Nominal investment/nominal GDP 306 287 303
Real investment/real GDP 326 318 358
CAGR (% per annum)

Real GDP 72 52* 74

Inflation: CPI 82 48 54

Inflation: WPI 63 37 18
Inflation: Investment goods 55 29 10

Inflation: GDP deflator 67 43 08

Note: Old GDP series is base 2004-05; new GDP series is base 201112
*GDP growth averaged 74 % per annum between 2014Q2 and 2018Q2

| Source: Mospi, IMF WEO data

reforms. Hence, the discussion was about which
party did what. Now that growth is solid, and
reforms entrenched, the debate, unfortunately,
has shifted to narratives—a polite term for dis- and
mis-information.

Narrative peddlers rely on questioning data.
Whether it is employment, female labour force
participation, nutrition, wages, prospects for
employment, GDP growth, the list of alleged “false
government data” is very long. One data-set that
has, so far, not been questioned is on the prime
driver of growth—investments. The importance of
investment for growth is recognized by academics,
the government and critics. Indeed, acommon
refrain (also expressed by Rangarajan-Srivastava)
is that India is investing considerably less as a pro-
portion of GDP than in the strong (and unques-
tioned) growth era of 2004-2013 (under the United
Progressive Alliance or UPA).

While analysing growth, it is not the nominal
investment ratio that matters, but the real invest-
mentratio: i.e. the ratio of real investments to real
GDP. Only if the price of capital goods increases at
the same rate as the price of GDP (the GDP defla-
tor) will the nominal and real ratios be broadly the
same. As seen in the table, this is manifestly not the
case. It has data for three time-periods: the UPA
‘high growth’ period 0f 2004-13 (Period I), the
Prime Minister Narendra Modi-led National Dem-

ocratic Alliance (NDA) growth period of 2014-23
(Period II), and for fiscal year 2023-24-to date
(Period III of April to September 2023). One of the
major achievements of the Modi administration
hasbeen a strong and persistent decline in average
inflation between PeriodsIand II: The consumer
price index (CPI) is down 3.4 ppt per annum, and
wholesale price index (WPI) is down by 2.6 ppt per
annum. Investment goods (the deflator for gross
fixed capital formation) had a decline of 2.6 ppt per
annum. Thisresults in only areal marginal decline
in the real investment to GDP ratio—from 32.6% in
period Ito 31.8 % in period II.

The growth rate, however, is lower by 2 ppt—
from 7.2% in period I to 5.2% in period II. Is this
because there has been some inefficiency in the
growth process? Two facts to note before any hasty
conclusions are drawn about GDP growth post
2014. First, despite demonetization in November
2016 and the GST launch in July 2017, GDP growth
between the second quarters of calendar year 2014
and 2015 averaged a robust 7.4% per annum. No
decline there, or inefficiency. As a footnote, what
matters for prosperity (and elections) is per capita
growth, and population growth has averaged a
lower 0.4: % per annum post 2014..

Two important factors explain the lower growth
in period IL. First is the unusual tightening of mon-
etary policy starting in 2018-19, a period when real
policy (repo) rates reached the highest levels on
record in India (upwards of 2.5%). In October 2019,
the IMF had forecast GDP growth of 6.7% for
2019-20. Actual GDP growth that year was a low
3.7%. The second ‘exogenous’ shock to the growth
process was the covid pandemic.

Fiscal year 2023-24 is the first ‘clean’ year after
the covid dip and recovery. Note the nominal
investment rate: alow 30.3 % in 2023-24. A magni-
tude close to the lamented 29% average for period
ITand one that Rangarajan emphasizes needs to be
increased to the mid-30s for India to achieve its
potential of 7% growth. But wait, India is already
there; the realized GDP growth for 2023-24 to date
(first two quarters of 2023-24) is 7.4 %. Also, and
more importantly, note the real investment rate for
2023-24—a high 35.8 %, one of the highest levels
achieved for a six-month period.

All the data points to a new sustained growth
period for India. In my view, growth exceeding 7%
and the highest per capita growth ever. Surely, the
narrative must change. Or is that politically and
ideologically an unrealistic expectation?

These are the author’s personal views.

Oil output reduction is better
than plugging methane leaks

Hydrocarbon industry efficiency matters less than scaling it back

is a Bloomberg Opinion columnist covering
energy and commodities.

hatsortof climate deal isa sum-

mit hosted by the world’s third-

largest net oil exporter most
likely to pull off? The type that boostsreve-
nues for petroleum companies.

The Oil and Gas Decarbonization Char-
terunveiled at the United Nations CoP-28
summit in Dubai counts as one of the most
substantive pacts to have emerged from
the conference so far.

The agreement includes most of the tra-
ditional Western oil majors, state produc-
ersfrom Saudi Arabia and hosts the United
Arab Emirates, between them accounting
for about 40% of global oil output. The
agreement talks about cracking down on
tonnes of methane pumped into the atmos-
phere through leaks at oil and gas-fields
and flares burning off surplus gas.

Campaigners will rightly complain that
the pledges are unenforceable, making the
deal little better than a pinky promise. A
similar vow to end routine gas flaring was
agreed upon at CoP-2lin Paris, and there’s
precious little evidence it’s going to meet
its targets.

The Global Methane Pledge was one of
the centerpieces of the Glasgow CoP-26
conference. Roughly a quarter of the
warming to date has been caused by meth-
ane. Over the coming century, each tonne
of CH4 emitted will heat the atmosphere
by as much as 28 tonnes of CO2.

Petroleum producers must be motivated
todo something about the problem. Natu-
ral gas, which is almost entirely methane,
is still running at elevated prices, with
European futures for the 2024-25 winter
peak season at more than double the level
they were at three years ago.

Capturing that valuable commodity and
selling it—instead of venting it or burning
itas waste gas—should be extremely profit-
able. About 41% of methane emissions from
oil and gas facilities can be eliminated at no
net cost, according to the International
Energy Agency.

There’samore cynical reason for fossil-
fuel producers to get on board. Since the
warming impact of CH4is so front-loaded,
aquickerreduction in methane emissions
might eke out afew more yearsto sell down
those petroleum reserves before the chaos
of climate change forces tougher action.

The mainissue is that the easiest way to
tackle thisis to cut petroleum production
asawhole. Oil companies aren’t stupid. If
they are throwing away CH4: as waste gas,
it’svery often because capturing it and sell-
ingitisalot harderto doinpractice thanit
ison paper. If you're managing an oilfield,
a pipeline or a storage tank, you don’t

Gas flares sometimes let methane escape
into the air AP

always have good alternativesto releasing
methane into the atmosphere. A large
share of pollution comes from blow-
downs—deliberate releases—to prevent
build-ups of gas that may make equipment
inoperable or dangerous. Burning this gas
off in a flare is cheaper and easier than
installing the infrastructure needed to cap-
ture and sell it, but even then, about 9% of
the CH4 coming out of the pipe doesn’t get
setalight and getsreleased in itsraw form
into the atmosphere.

Since the mid-1980s, attempts to reduce
the share of flaring in global petroleum
production have shown only limited effec-
tiveness. Much of the success of late has
likely been aresult of the US increasing its
share of the global oil market.

Even a complete elimination of petro-
leum’s methane emissions won’t make
much of a difference, unless the rest of the
industry cuts back. CH4: from oil and gas
facilities released the equivalent of 2.3 bil-
lion tonnes of CO2 into the atmosphere in
2022, according to the IEA. Reduce that by
two-thirds by 2030, and you still won’t
have cut emissions enough to offset the 1.8
billion tonnes of additional CO2 that would
be produced if the Organization of the
Petroleum Exporting Countries’ forecast
for oil output over the period plays out.

The more effective action against the oil
and gasindustry’s carbon footprint may be
happening closerto OPEC’s headquarters
in Vienna than the CoP-28 talking shop in
Dubai. The crude oil cartel’s supply cuts of
2.2 million daily barrels announced last
week, if they're not offset by increases else-
where, will cut CO2 emissions by about 347
million metric tonnes, equivalent to about
1% of the annual total.

OPEC would argue that those cuts are
temporary. If they are the first signs of a
peak and decline in petroleum production,
that’sthe real action the world needs—and
it'snot being done out of altruism.

AnOil and Gas Decarbonization Charter
is an oxymoron because the carbon is
locked into the chemical structures of oil
and gas molecules themselves. The only
viable way to tackle that is to stop burning
fossil fuels. It'salooming decline in oil and
gas production itself, rather than any
attempt to make the industry’s operations
more efficient, that will make the real dif-
ference to the planet. ©BLOOMBERG

Must OT'T platforms and cable TV have the same rules?

SHRUTI SHREYA & KAZIM RIZV|

are, respectively, senior
programme manager at The
Dialogue, and a public-policy
policy entrepreneur and
founder of The Dialogue.

he introduction of the Draft Broad-

casting Services Regulation Bill, 2023

(Draft Bill), marks a significant shift in
the regulatory approach taken by India
towards over-the-top (OTT) streaming and
digital news platforms available on the
internet. The Draft Bill proposes extending
traditional broadcasting regulations to digi-
tal publishing services, with requirements
of mandatory registration, the establish-
ment of content evaluation committees and
adherence to common programme and
advertising codes put in place for platforms
across broadcasting mediums.

Imagine a world where every show you
stream, every news clip you watch online
and every podcast you listen to isregulated
under the same stringent guidelines that
govern your traditional TV channels. Will
such a framework align with the doctrine of
reasonable classification, considering that
the underlying business models and con-
tent delivery mechanisms of OTT and digi-
tal news platforms differ substantially from

TV and traditional films? How will this
approach impact the dynamism of digital
content creation? And most importantly, is
it practically possible for one law to balance
the drastically varied contours of digital
publishing and traditional broadcasting?

Thenub ofthe issueis this: Should OTT
platforms be regulated the same way as tra-
ditional TV channelsin India?

Across ecosystems, there’s a noticeable
push to unify regulations for internet-based
services and other technology mediums,
exemplified by the Telecommunication
Bill, 2022. Now, a parallel approach is being
undertaken for traditional cable and film
broadcasting versus OTT and digital news
platforms. These convergence efforts pose
critical questions about the feasibility and
effectiveness of imposing a single regula-
tory framework on fundamentally distinct
technologies and business models.

Let’s take a closer look. Traditional TV
and cinema businesses operate on a ‘push’
model, which delivers content to bulk audi-
encesat pre-determined times. In contrast,
OTT platforms, which use tech advance-
mentsincluding an ability to ‘stream’ con-
tent from internet storage onto individual
devices, are designed to ‘pull’ viewers in
with choice, giving the users of their apps

the autonomy to select what and when they
want to watch from awide range of content.
Thismodel hasrevolutionized content con-
sumption, providing a platform for niche
genres and unconventional narratives that
may not find space in traditional TV, which
must serve the needs of bulk audiences.
Regulating OTT plat-
forms under a single
broadcasting regulatory

Their differing

The proposed programme and advertise-
ment codes appear to be areplication of the
code of ethics that exist under the IT Rules,
2021. Existing research shows that these
codes generally tend to be vague, leading to
concerns about the chilling effect they
could have on free speech. Our study
showed that the vagueness
in terms like “half-baked
truth,” “indecency” and

theOTTmodelsunque, PUSINESS Models e o e
ness, which is the ability to L/ revitalized portions of Sec-
offer diverse, unorthodox ShOUIdn t be tion 66-A of the IT Act,
Fences, 1t may compel Ignored, e dicaryinthe
content creators to opt for nor shou I d we Shreya Singhaljudgement
safer, universally accepta- . for vagueness.

})le themes, Vf‘;'hi(éjh coul?1 reinvent the The}]l)raft I]?;illl iillso pro;C
imit creative freedom an poses the establishment o
diminish therich tapestry wheel of rules content evaluation com-

of contentavailable online
toviewers.

What is the need for awhole newregula-
tory framework when India already has
information technology rulesin place that
cover digital platforms? Thisis unclear, as
most of the measures proposed in the Draft
Bill are already covered under the IT Rules
of 2021

mittees by all broadcasters

toselfcertify their content.
Digital publishers already undertake con-
tent rating exercises under the IT Rules,
2021. Research by The Dialogue based on
industry feedback suggests that the current
content rating process is working quite
well. Further, extending the established
norms further by mandating more onerous

content evaluation procedures can be
impractical on account of the unique nature
ofthe ever-expanding internet. The web’s
continuous influx of material, including
news and other content on current affairs,
isso voluminous that it is virtually impossi-
ble for any panel to effectively review and
certify everything. Moreover, ensuring
objectivity and similar standards of certifi-
cation across all publishers can be a signifi-
cant challenge.

Another significant aspect of the law that
will come to bearifthe Draft Bill is enacted
inits current formis a three-tier system of
grievance redressal, comprising a grievance
officer at the broadcaster level, a self-regu-
latory organization at the industry level,
and a government-led broadcast advisory
council for oversight. This three-tier mech-
anism mirrors the self-regulatory system
that currently exists under the IT Rules,
2021. And a primary impact assessment of
the OTT ecosystem shows that, apart from
afew concerns of principle, the three-tier
regulatory mechanism under the IT Rules
isfunctioning effectively.

Movestore-invent the wheel should only
emerge from actual needs and anticipated
benefits—evaluated through thorough
analysis and evidence-based research.
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Indian volleyball’s high point

COURTESY AHMEDABAD DEFENDERS; PRIME VOLLEYBALL LEAGUE

Ahmedabad
Defenders, winners of
the 2023 Prime
Volleyball League, will
represent India at a
key club world event

DeeptiPatwardhan
feedback@livemint.com

or decades, it has been one

step forward two steps back

for Indian volleyball. On 6

December, the sport hopes

to step into the spotlight
once again as it debuts at the Men’s Club
World Championships as hosts. Ahmeda-
bad Defenders, champions of the 2023
Prime Volleyball League, will represent
India at the premier club world event,
which will take place at Bengaluru’s Kora-
mangala Indoor Stadium from 6-10
December.

Launched in 1989, the men’s club world
championshipsinvolleyball pre-dates the
more popular Fifa Club World Cup that
follows a similar format. Top teams from
different confederations compete for the
title. Sir Safety Susa Perugia (Italy), Sada
Cruzeiro Volei and Minas Ténis Clube
(Brazil), Suntory Sunbirds Club (Japan),
Halkbank Spor Kuliibii (Turkey) and
India’s Ahmedabad Defenders will partic-
ipate in the 2023 Men’s Club World
Championships.

Italy (ranked No 3 in the world) Brazil (4),
Japan (5) and Turkey (14) are all volleyball
powerhouses. India, meanwhile, doesn’t
have a national federation and has
slumped to 73 in the men’s rankings,
below sub-continent teamslike Sri Lanka,
Bangladesh and Pakistan.

“Thisis the greatest opportunity for us,
for players as well as Indian volleyball,”
says Dakshinamoorthy Sundaresan,
former player and coach of the Ahmeda-
bad Defenders. “Our players have a lot of
talent, finally they will get a world plat-
formto display it.”

Itisarare period of optimism for Indian
volleyball. The participation in the club
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Ahmedabad Defenders’ participation at the club world championships is a rare period of optimism for Indian volleyball.

world tournament comes on the back ofa
defiant performance at the 2022 Asian
Gamesin Hangzhou. India defeated 2018
silver medalists Korea 25-27,29-27,25-22,
20-25,17-15 in a thriller before scoring a
25-22,25-22,25-21 win over the Chinese
Taipei, ranked 30 places ahead of India at
the time, to finish at the top of Pool Cand
enter the quarterfinals. Though they lost
toJapanin the last eight and later to Paki-
stan, the team finished a creditable sixth at
the continental event.

Especially considering that the team
was starved of competition. India played
just one international tournament - the
Asian Men'’s Volleyball Championship in

Iran —in 2023 before the Asian Games.
“In 2018, we didn’t do very well in the

Asian Games,” says Mohan Ukkrapandian,

a veteran India player and setter for the

Ahmedabad
Defenders. “We
had finished
twelfth. This
time, afew of us,
whowerein the
team in 2018 as
well, were keen
ondoingbetter.

We were very focussed while training. We
had to something to prove; we knew only
ifwe dowell, we can bring volleyball back

into the limelight.”

Launched in 1989, the men's
club world championships in
volleyball predates the more
popular Fifa Club World Cup

With no federation to fall back on, it’s
the players that have taken it upon them-
selves to revive volleyball in India. The

men’s team was
a force to
reckon with in
Asia from the
1960s through
to the 1980s.
India has won
three medals in
men’s volleyball

at the Asian Games — a bronze in 1958
(Tokyo, Japan), silver in 1962 (Jakarta,
Indonesia) and another bronze in 1986

(Seoul, South Korea).

But the sport’s footprint has steadily
faded over the decades, mainly due to the
power struggle between the warring fac-
tions in the federation. The Volleyball
Federation of India (VFI) hasbeen under
suspension since December 2019 due to
theinternal feud, and the Indian Olympic
Association (I0A) finally setup anad-hoc
committee in May 2023 to look after the
daily operations of the federation.

In the run up to the Asian Games, the
Indian team suffered another setback as
they were withdrawn from the 2023 Asian
Men’s Volleyball Challenge Cup, in Tai-
wan, mid-way through the tournament.
India had won their opening match 25-22,
25-18, 25-17 against Hong Kong, but the
Indian ad-hoc committee disallowed
India’s participation in the tournament
hence the result did not count.

Due to the VFI suspension, there have
been no national championships for the
past four years. Despite India’s encourag-
ing show at the Hangzhou Asian Games,
volleyball did not feature in this year’s
National Games, held in Goa in October-
November, since the ad-hoc committee
decided they did not have enough time, or
money, to select eight teams.

“There is no federation in India, there
are no national championshipsat any age
group,” Dakshinamoorthy adds. “All the
volleyball players in India depend on pub-
lic sectorjobs for theirincome. But since
there are no national tournaments any-
more, younger players coming through
satisfy the formal normsrequired for them
to get a job. For the last four years, the
playersare suffering. We have a year-long
programme for all players in the League.
But we cannot motivate players because
they have nothing else to play. They are
questioning, ‘What is the purpose of play-
ingvolleyball?”’ Parents are also not willing
to send their children to the sport.”

For Ashwal Rai, one of the mainstays of
the Indian team, the pro volleyball
League, re-launched as the Prime Volley-
ball League in 2022, without any VFI sup-
portorinterference, hasgiven the sport a
new lease of life in India.

“For a long time, we did not get any
international tournaments, international
exposure,” says Rai, who will play asamid-
dleblocker for the Defenders at the Club

World Championships.

“But we get to play with some of the
best international players in the Prime
Volleyball League. The League has
helped unearth some great talent. Those
players who earlier didn’t get an opportu-
nity are getting one now. We saw the
results at Asian Games. This is what we
want,” adds Rai.

The Prime Volleyball League is not as
cash-rich as some of the other franchise-
based leagues in the country: at the PVL
2023 auction, Rohit Kumar was the most
expensive buy at Rs17.5 lakhs ahead of the
second season. Meanwhile in Pro
Kabaddi, which is seen as abenchmark for
non-cricket sports in India, players
breached the Rs1-crore mark in 2018 (sea-
son 6) and Pawan Kumar Sehrawat
became the most expensive player in
league’s history when he was snapped up
for Rs 2.6 crore by the Telugu Titans for
season 10 in 2023-24.. Though ata much
smaller scale, PVL has provided players
with some financial security.

And a wealth of experience.

“We have learnt alot from the interna-
tional players, how they stay calm but
aggressive. They are technically superior,
we have learnt how to manoeuvre the ball
better,” Rai says.

He continues: “Playing the League for
the first time was a strange experience. A
game would last 15 points and the ace
would be worth two points. We needed
some time to adapt to those because 15
points fly by. But once we started playing,
werealised the importance of each point
in a game, how to fight for each point.
Implementing that attitude in a 25-point
game has seen our performance improve,
I think it was one of the reasons why we
did well at the Asian Games as well. We
had problems till now, being in this volley-
ball set up. But now we are seeing the way
ahead.”

The way ahead is still long and arduous
for Indian volleyball, but the pieces of the
puzzles are slowly falling into place.
While the PVL pushed volleyball to
prime time on Indian television, the Club
World Championships could be the play-
ers’ gateway to international stardom.
Having trudged through the trenches for
so long, Indian spikers are ready to leap
into the spotlight.

Write to us at businessoflife@livemint.com
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YOU CANNOT MISS THIS.

Avail great year-end offers before the stock runs out. PR
CREATE.

VISIT YOUR NEAREST NEXA DEALERSHIP AND AVAIL EXCITING BENEFITS.

NEXA

NORTH DELHL: NEXA WAZIRPUR (COMPETENT AUTOMOBILES PH: 9811478982), NEXA ROHINI SEC 10 (JAGMOHAN AUTOMOTIVES PVT. LTD. PH: 8685005668), NEXA NARELA (DD MOTORS (A DIV. OF DD INDUSTRIES LTD. PH: 9081900800), NEXA PITAMPURA (SHREYASH AUTOMOTIVES PH: 9811823823), NEXA GT KARNAL ROAD (RANA MOTORS PVT. LTD. PH: 728999111), WEST DELHI: NEXA DWARKA SECTOR 9 (MAGIC AUTO PH: 7290075604),
NEXA RAJOURI GARDEN (TR SAWHNEY AUTOMOBILES PH: 9999525750), NEXA MOTI NAGAR (AAA VEHICLEADES PVT. LTD. PH: 8448993400), NEXA DWARKA SECTOR 14 (COMPETENT AUTOMOBILES PH: 7290091136), NEXA PUNJABI BAGH (DD MOTORS (A DIV. OF DD INDUSTRIES LTD) PH: 9081900800), NEXA MAYAPURI (SHREYASH AUTOMOTIVES PH: 9811876876), EAST DELHI: NEXA PREET VIHAR (TR SAWHNEY AUTOMOBILES PH: 7290091122),
NEXA AKSHARDHAM (FAIR DEAL PREMIUM WHEELS PRIVATE LIMITED PH: 9999525161), NEXA AUTO PH: 503), NEXADIL OMPETENT AUTOMOBILES PH: 8377007962), NEXA GOKULPURI (VIPUL MOTORS PVT. LTD. PH; 9870194313), CENTRAL DELHI: NEXA DARYAGAN) (TR SAWHNEY AUTOMOBILES PVT. LTD. PH: 8929200160),

SOUTH DELHI: NEXA SAFDARJUNG ENCLAVE (TR SAWHNEY AUTOMOBILES PH: 7290099520), NEXA OKHLA PHASE 1 (PREM MOTORS PVT. LTD. PH: 011-42900000, 7065074531, NEXA EAST OF KAILASH (RANA MOTORS PVT. LTD. PH: 9999788886), NEXA LAJPAT NAGAR (SINGLA LINK AGENCY PH: 9818199367) NOIDA: NEXA NOIDA SECTOR 137 (MAGIC AUTO PH: 9818444482), NEXA SECTOR 1 (ROHAN MOTORS PH: 9811800980),

NEXA SECTOR 63 (VIPUL MOTORS PVT, LTD. PH: 9999499797), NEXA SECTOR 10 (FAIR DEAL PREMIUM WHEELS PRIVATE LIMITED PH: 9582232415), GREATER NOIDA: NEXA IND AREA GR. NOIDA (ROHAN MOTORS LTD. PH: 874000600, NEXA GOLDEN | GR. NOIDA (RANA MOTORS PH: 9355833700), MANESAR: NEXA IMT MANESAR (PLATINUM MOTOCORP PH: 9953345301),

(GHAZIABAD: NEXA INDUSTRIAL AREA SITE 3 (REGENT AUTOLINKS PVT. LTD. PH: 9873179917), NEXA SAHIBABAD (MOTORCRAFT SALES PVT. LTD. PH: 8130582222), NEXA MEERUT ROAD (ROHAN MOTORS LTD. PH: 9871179638), NEXA AMBEDKAR ROAD (TR SAWHNEY AUTOMOBILES PH: 9873414333), FARIDABAD: NEXA BATA CHOWK (VIPUL MOTORS PVT, LTD. PH: 9599814777), NEXA MATHURA ROAD (PASCO AUTOMOBILES PH: 9999120572),
NEXANIT (BVA AUTO PVT. LTD. PH: 0129-4121212), PALWAL: NEXA PALWAL CENTRAL (AUTONATION (A UNIT OF TAYAL INDIA MOTORS) PVT. LTD. PH: 9311864040, GURUGRAM: NEXA MG ROAD (PASCO AUTOMOBILES PH: 9711290001), NEXA RAJIV CHOWK GURUGRAM (RANA MOTORS PVT. LTD. PH: 892926812), NEXA SECTOR 29 GURUGRAM (TR SAWHNEY AUTOMOBILES PH: 9999525740),

NEXA INFOCITY SECTOR 34 (COMPETENT AUTOMOBILES PH: 8377007987), NEXA UDYOG VIHAR (VIPUL MOTORS PVT. LTD. PH: 9205899706), NEXA 6 IDC, GURUGRAM (PREM MOTORS PVT. LTD. PH: 0124-4440000, 7065074501), SOHNA: NEXA SOHNA (PASCO AUTOMOBILES PH: 9899961000), REWARI: NEXA DELHI ROAD (DINCO & WHEELS LLP PH: 7082100301), NARNAUL: NEXA KAILASH NAGAR NARNAUL (PLATINUM MOTO CORP PH: 9053088401),
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BULANDSHAHAR: NEXA BHOOR CROSSING (SKUNIVERSE AUTOMOBIL PVT. LTD. PH: 8865960000). CHANDIGARH/PANCHKULA/MOHALI/ZIRAKPUR: NEXA PHASE 7 (CM AUTO SALES PH: 9392266666), NEXA INDUSTRIAL PARK (AUTOPACE NETWORK PH: 9646996469), NEXA PLOT NO 9 IND. AREA PHASE 1 (NAVDESH AUTOS PH: 8872512345), NEXA INDUSTRIAL AREA PHASE 2 (MODERN AUTOMOBILES PH: 9115800101, 01725011111, 9115791157),
NEXA 27/1 INDUSTRIAL AREA PHASE 2 (AUTOVOGUE PVT. LTD. PH: 7527016667), NEXA ZIRAKPUR AMBALA ROAD (TRICITY AUTOS PH: 8264000111, 8264000222), LUCKNOW: NEXA GOMTI NAGAR (KTL AUTOMOBILE PH: 7290019948), NEXA ALAM BAGH (BRIGHT 4 WHEELS PH: 7081111888), NEXA RING ROAD (KULDEEP MOTORS LUCKNOW PVT. LTD. PH: 9536022222),
NEXA MAHANAGAR (MEGA MOTORS (A UNIT OF AKM MOTORS PVT LTD) PH: 8374900900, 6388905252), NEXA HAZRATGAN] (ANAND MOTOR AGENCIES LTD. PH: 7235844888), AYODHYA: NEXA AYODHYA CENTRAL (SMART WHEELS PVT. LTD. PH: 8400888300,8400888301), RAEBARELI: NEXA HARCHANDPUR (KTL AUTOMOBILE PH: 8090034660),

Contact us at 1800-200-[6392], 1800-102-[NEXA] and visit www.nexaexperience.com to book online.

*T&C apply. Features and accessories shown may not be part of standard fitment. Black glass shade on the vehicle is due to the lighting effect. Images are for illustration purposes only. All offers are brought to you by NEXA dealers only. Offers may vary subject to the model and variant purchased.
Maruti Suzuki reserves the right to withdraw offers at any point in time without any advance notice. All offers are applicable till 31 Dec’23 or till stocks last.




