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To 
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Dear Sirs, 
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Chennai property for 300 cr”. 
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Yours faithfully, 
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KAMAL LUNAWATH 
MANAGING DIRECTOR 
(DIN: 00087324) 
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Sensex hits 75k, was at 25k 
when Modi won 10 yrs ago 

M-Cap Rises 5x 
To%400L cr In 
Same Period 

Partha.Sinha@timesgroup.com 

| Mumbai: A little over 38 
years after it was launched 
withabase of just100points, 
BSE Sensex, the most 
watched stock market bell- 
wether in India, crossed the 
175,000-point mark on Tues- 
day, signifying past success- 
esof Indianecondmy and the 
market,andraisinghopesfor 

» more wealth creation in the 
yearsahead. 

On  Tuesday, sensex 
opened the session above the 
175,000 mark—at 75,124 points 
— also its new all-time peak, 
but some profit-taking at 
those levels pulled it down to 

| closeat74 684, down 59points 
75k to 100k: 

mde won’t be all smooth 

ontheday. On NSE, Nifty, too, 
recordedanewlife-time peak 
at 22,768 points during early 
trades but closed at 22,643, 
down 24 points. 

Theslide was partially at- 
tributed to investors’ nerv- 
ousness about expected US 

CHENNAI | WEDNESDAY, APRIL 10,2024 | 22 PAGES | METRO | PRICE 24.00 

HE TIMES OF INDIA 
LARGEST ENGLISH NEWSPAPER | To subscribe call 1800 1200 004 or visit subscribe.timesgroup.com 

WHEN PM CAME TO PEDESTRIAN PLAZA 
e 80K Sensex hit 50,000 for the first time BSE's market cap has risen from 

izgfg:eg‘zf;?g (intraday) on Jan 21, 2021 <81L cr on May 16, 2014 to J400L cr 

70K |- for NDA by rallying 
nearly 1,400 pts 

6K | 01055 25,000 25K-50k journey, 1009% surge, took 
1,653 sessions (nearly 7 years) : 

S0k whereas 50k-75k journey (509% jump) v 75k intraday 
took 796 sessions (over 3 years) 

b J’\,fl‘“"‘“fi 
- ‘fi During 10 years of UPA, sensex 

had risen by over 4 times 
20K 
1652014 942024 

TOP SENSEX GAINERS © Since 2014  INDIAN INDICES GREW 
OVER 10 YEARS 1047 % change d i ' THEMOST 1047 % change 

Reiance ] | COMeStiC wity EETY] 
wous ] | TSuions iave sensox INETTY 

Invested near| icic1Bank TS} 5 v SRS 
40% more than Nikkei 

|| oL Tech NENEES foreign institutions i dow ones IENEER 
[0 T in Indian markets Shanghai ] 

»Army of retail investors | »75k? ‘Don’t be scared by | »MCX gold breaks above 
SIP on stocks, P 11 levels. Take plunge’, P 11 372,000 mark, P 11 

inflation ' data due on by its central bank and put talisation. In the past 10 
Wednesday, more so after the 
recent high-employment da- 
tareleased last week, said Vi- 
nod Nair, head of research, 
Geojit Financial Services. 

An uptick in US inflation 
reading could delay rate cuts 

global investors on the back- 
foot. 

For sensex, the 75000 
milestone came a day after 
BSE went past a major mile- 
stone, that of scaling the 
%400-lakh-crore market capi- 

years, since Modi-led NDA 
govtcametooffice, investors’ 
wealth, measured by BSE's 
‘market cap, has gone up by 
five times. 

»Springhoard for growth, P 11 

least 14 people died and 
were injured when 

plunged into a 40ft-deep 
| mining pit in. Chhattis- 
garh’s Durg district late on 
Tuesday. Workers from a 
private distillery in Durg 
were returning home when 
the accident happened on 
thecity’soutskirts. 

Equitas acquires 

Arihant's Chennai 

property for 300cr 
“quitas Small ' Finance 
~Bank has acquired 1.7 

| lakh sqft commercial office 
space being developed by 
Arihant Foundations and 
Housing at Little Mount for 
around 300 crore. The 
building will house Equi- 
tas’s headquarters. The 
building is coming up on 
one acre adjacent to Little 
Mountmetrostation. P10 

L\gurdwara presidentwas 
on Monday shot dead in 

Canada. Indian gangsters 
are suspected to have links_ 

MGR confidante 
RMV dies at 97 

ciate of Intechief minister MG 
Rama died in a pri- 
vate hospital in Chennai on 
Tuesday He was 97. Veerappan 
was admitted to the hospital on 
Sunday for age-related iliness. 

Expressingshock and grief 
over Veerappan's demise, chief 
minister M X Stalin said, “Af- 
fectionately called RMV, R M 
‘Veerappan was closely associ- 
ated with Thanthai Periya, 
Perararignar Anna, Makkal 
Thilagam MGR and Mutha- 
mizh Arignar K: He 
wastheconscienceand shadow 
of MGR inpolitics.” Stalin said 
Veerappan’s demise wasamas- 
sive Joss to not just politics but 
alsotofilms, literatureand spir- + 
ituality with which he was as- 
sociated. 

'TNSTC bus collided with their 
car near Kangeyam in Tirupur 
intheearlyhoursof Tuesday Po- 
lice identified the dead as C Elav- 
arasan, 26, hisfatherK Chandra- 
ka; 60, hismother CChitra, 

Five of family die in 
Tirupur car crash 

1926-2024 

‘After being expelled by for- 
mer AIADMK supremo J Jaya- 
lalithaa, Veerappan, also a fa- 
mous film producer; founded 
his own political outfit MGR 
Kazhagam in1955. 

Veerappan is survived by 
threesonsand three daughters. 
The final rites will be held at 
Nungambakkam  crematori 
umat4pmon Wednesday N 

»MGR’s brand manager, P 2 

You asked for 
house arrest, 
you pay for it: 
SC to Naviakha 

under housearrest inthe El- 
gar Parishad case, Supreme 
Court on Tuesday made it 
clear to him that he has to 
pay the amount and granted 
him one week’s time to de- 
cide on how he would reim- 
burse the investigating 
agency. The amount was 
spent to make available po- 
lice personnel for his securi- 
ty, A Supreme Court bench 
emphasised that it was Nav- 
lakha who had sought house 
arrestand asked him to take 
a call early on payment as 
the amount would keep ris- 
ing.P6 

DGCA: Up to 
airlines to fix 
cap on booze 
! ) esponding toa petition of 

a T2yearold woman, 
I\ whowasurinatedonbya 
drunk cc-passenger on a New 
York-New Delhi Air India 
flight, demanding urgent for- 
mulation of a ‘zero mlemnce 

Prime Minister Narendra Modi greets supporters during a road show at Pondy Bazaa 
T Nagar on Tuesday, ahead of the upcoming Lok Sabha elections. He later posted to X: “Chennai has wo 
me over! Today's roadshow in this dynamic city will remain a part of my memory forever” | 

AmitAnand.Choudhary. 
@timesgroup.com 

New Delhi: Supreme Court 
on Tuesday held that non- 
disclosure of all assets ow- 
ned by an electoral candida- 
te would not amount to a de- 
fect and such assets should 
be of substantial value toat- 
tract invalidation of elec- 
tion. It also said the right of 
voters to know has to be ba- 
lanced with the right to pri- 

It set aside Gauhati high 
court’s order invalidating 

i the election of Karikho Kri, 

ith NIA raising a4 
i ;‘ ( bxuoffls';cmvflfi; . vacy of candidates. 

cost incurred -on’ 
keeping Gautam Navlakha *t 

We are not inclined 
to accept blanket 

proposition thata candidate 
is required to lay his life out 
threadbare... His ‘right to 
privacy' would still survive 
as regards matters which are 
of no concern to voter... 
Non-disclosure of each and 
every asset... would not 
amount to a defect much 
I&fis_nf substantial character 

S — SC bench 

an uldemudent candidate, 
to Arunachal Pradesh as- 
sembly for not declaring 
three vehicles registered in 

Voters don’t need to know every 
detail of a candidate’s assets: SC 

the names of his wife 
n. 
Itsaid the MLA had dec 

red assets of 8.4 crore 2 
thevalue of the vehicles v 
miniscule compared to | 
assets and “the non-disc 
sure cannot, by any stre 
of imagination, be treated 
an attempt on his part to 
duly influence the voters” 
noted that the vehicles wi 
gifted or sold by him at the 
me of filing nomination z 
only the transfer of owne 
hip was yet tobe done. 

»Privacy rights, P 16 
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Top gear growth for EV 
sales in March 2024 & FY24 
3-Wheelers Have The Highest Electric Penetration, Says FADA 

Times NEws NETWORK 

Chennai: With top-gear 
adoption of electric vehicles 
in the three-wheeler seg- 
ment, e-three wheelers com- 
prise nearly 58% of the total 
three wheeler market in 
March 2024, up from 50.4% in 
March2023. 

According to the latest 
EV sales data from the Fede- 
ration of Automobile Dea- 
lers Associations (FADA), 
EV sales in March shows 
that three wheelers have the 
highest electric penetration 
followed by two wheelers 
where just over 9% are EVs, 
up from 6% in March 2023. 

Electric penetration in 
‘passenger vehicles is nearly 
3% which is the slowest 
growth among all segments 

GOING FULL THROTTLE Soure: FADA 
Segment | Salesinunits | %growthYOY 

Two wheelers I 047,087 | 30% 
Three wheelers BN 632,636 |B 56.40% 
Commercial Vehicles | 8571 ’\_175.5«% 
Passenger Vehicles_JI 90.9% !9140% 

given that it was 2.6% in arly70% MoMand615% YoY. 
March 2023. 

In commercial vehicles 
the e-penetration is 2.3% up 
from 0.44% in the year-ago 
period, said the FADA re- 
port. 

March 2024 also showed 
sharp increase in EV sales 
across all categories. In 
three wheelers, the March 
salesof 60,773 unitsisup20% 
month-on-month and 34% 
YoY. In two wheelers, 1,39,531 
units sales in Marchisupne- 

In passenger vehicles, the 
9,503 units March 2024 sales 
is up 31.4% MoM and 7.5% 
YoY. In CVs, the 2,149 units 
sold in March is up 155% 
MoMand401% YoY. 

The lowest growth in sa- 
les as well as e-penetration 
has been in electric cars and 
SUVs, shows the FADA data. 

‘Those trends play out for 
the entire financial year as 
well. FADA president Ma- 
nish Raj Singhania said, “In 

FY24, India’s electric vehicle 
(EV) market has shown pro- 
misinggrowthacrossallseg- 
ments, although from a rela- 
tively low base. Electric two- 
wheelers led the charge with 
sales of 9,47,087 units, a YoY 
increase of 30.06%, captu- 
ringas5.4% marketshare.” 

Singhania added, “The 
electric three-wheeler cate- 
gory followed suit, selling 
6,32,636 units with a notable 
56.43% YoY growth and secu- 
ring a 54.3% market share. 
Electric commercial vehi- 
cles witnessed 175.5% 
growth YoY, with 8,571 units 
sold, achieving a 0.85% mar- 
ket share. The electric pas- 
senger vehicle segment saw 
90,996 units, marking a 
91.87% YoY increase and a 
marketshareof 2.3%.” 

PSU banks outdo 
pvt peers due to 

govt biz: S&P 

Mumbai: Public sector banks 
have outperformed private 
counterparts intheequitymar- 
ket during fourth quarter of 
FY24 as they gain from govt 
projects, S&P said inareport. 

The market capitalisation 
of all state-owned banks in list 
of the country’s 20 largest 
banks has improved from the 
previous quarter Punjab & 
Sind Bank, Bank of Maharash- 
tra and Indian Overseas Bank 
have led with gains of 38.4%, 
38.1% and 38.5% respectively. 
Only ICICI Bank and Yes Bank 
from the private sector showed 
improvements, with both post- 
ingsingle-digit increases. 

According to S&P, PSU 
banks have gained due to im- 
provement in their financial 
metrics and Indian govt’s focus 
on long-term projects, which 
‘mainly benefits the state-own- 
ed lenders. However, HDFC 
Bankdraggeddown theprivate 
bank index as the lender com- 
prises around 26% of the in- 
dex. Market Intelligence data 
shows market cap of HDFC 
Bank fell 15.2% inthequarter . 

Times News NETWORK 

Chennai: Tamil Nadu's 
Craftsman Automation is 
setting up a new green field 
plant in Rajasthan with an 
initial investment of about 
Rs 150 crore. The Coimbato- 
re based company with a 
consolidated turnover of 
about Rs 4,000 crore has di- 
versified businesses in po- 
wertrain, aluminium pro- 
ductsand industrial engine- 
ering. 

A statement said, the 
new green field plant at Bhi- 
wadi in Rajasthan is to add- 
ress the growth potential of 
all the three segments of the 
company. “Our facility at 
Bhiwadi is a' strategic in- 
vestment for us to capitalise 
onthelargeand growingbu- 
siness opportunities in the 
north. The greenfield unit, 
together with our unit at Fa- 
ridabad, will allow us to ser- 
vice our customers better 
and faster, strengthen our 
presence in north India and 
emergeasacriticalbusiness 

Craftsman Automation 
plans new plant in Raj 

FRESH TIES: Ajitabh Sharma, principal secretary, department of 
industries, Govt of Rajasthan, and Gautham Ram, director, Crafts- 
‘man Automation, exchanging an MoU for setting up a new plant at. 
Bhiwadi in Rajasthan 

driver over the coming ye- 
ars,” said S Ravi, chairman 
and managing director, 
Craftsman Automation. 

Ajitabh Sharma, princi- 
pal secretary, department of 
industries, Government of 
Rajasthan said, “We always 
welcome companies looking 

to expand and setup new 
plants in Rajasthan.” 

Gautham Ram, director, 
Craftsman Automation sa- 
id, “We are excited to be part 
of ‘Grow with Rajasthan’ 
and wewillgoallouttomake 
this plant operational in the 
next12months timeframe.” 

Equitas buys 
1.7L sq ft Arihant 

property for 
Z300 crore 

D.Govardan@timesgroup.com 

Chennai: Equitas Small Fi- 
nance Bank has acquired the 
entire 1.7 lakh saft commercial 
office space being developed by 
Arihant 
Housing at Little Mount for 
around Rs 800 crore including |: 
registration charges. Thebuild- 
ing will house Equitas’s head- 

“Thisis thelargest end-user 
deal in Chennai in recent 
times,” Arun Rajan, CEO, Ari- 
‘hantFoundations and Housing, 
told TOL The building is com- 
ing up on one acre adjacent to 
Little Mount metro station. It 
will have two basement floors, 
besides the ground floor plus12 
storeysandwillbe completedin 
about18months. 

Arihant Foundations has so 
fardeveloped20millionsqgftand 
has another 15 million sqft is 
under development, Arun Ra- 
jan said. “The demand is high 
for commercial real estate seg- 
ment in Chennai and our focus 
is on corridors in demand in- 
cluding Guindy, CBD and Zone 
One of OMR up to World Trade 
Center;” headded. 

Ex-SpiceJetCOO 
Kashyap launches 
aircraft charter co 
New Delhi: Former SpiceJet 

ny—SiriusIndia Airlines.Ithas- 
tied up with Dubai-based Trans- 
world Group to bring the latter’s 
luxury private air travel brand 
Airavat Aviation to India. Aira- 
vat Aviationisalready presentin 
the Middle East, Europe, Africa 
and Asia. Sirius India Airlines 
said, The JV aims to provide 
charters and fractional owners- 
hip in India, and globally. 

Foundations and | 

Do non-Indian CEOs at 
IT firms fit culturally? 

Delaporte, Humphries Faced Challenges In 
Blending Into Cultural Fabric Of Their Cos 

Shilpa.Phadnis 
@timesgroup.com 

Bengaluru: The appoint- 
ment of nonIndian CEOs at 
Indian IT companies has pre- 
sented a curious case of cultu- 
ral misalignment, as eviden- 
ced by the departures of for- 
‘mer Wipro CEO Thierry Dela- 
porte and former Cognizant 
CEO Brian Humphries. 

Both leaders faced chal- 
lenges in blending into the 
cultural fabric of their re- 
spective firms. Both CEOs 
'werebased in Europe—Dela- 
porte in Paris and Humphri- 
esinLondon—rather thanin 
the US, their primary custo- 
mer market, or in India, whe- 
rethe delivery engineisloca- 
ted. Their occasional visitsto 
India were insufficient in 
Thelping them understand the 
Jeadershiprole-modellingex- 
pected by their colleagues, 
which includes discussing 
shared goals, commitments 
to employee well-being and 
growth, and breaking down 
invisible barriers. 

Delaporte said he de- 
ccomplicated Wipro’s complex 
structure, reduced hierarchi- 
es, and energised teams—but 
hestarted as remote CEO and 
resigned as one. Under Dela- 
porte, many Wipro lifers who 
spent nearly three decades 
building the company quit in 
quicksuccession. Itwipedout 
a generation of leaders who 

STRAIN SHOWS _ 
> Former Wipro CEO Thierry 
Delaporte and former 
Cogmzan! CEO 

were based 
in Europe — 
Delaporte in Pan 
and Humphries 
London — rather 
than in India, 
where the delivery 
engine is located 

> Their occasional visits 
to India were insufficient in 
helping them understand the 
leadership role-modelling 
expected by colleagues 

thrived in its entrepreneurial 
culture and spirit — former 
CFO Jatin Dalal, former pre- 
sident Rajan Kohli, Angan 
Guha, and many more. Howe- 
ver, the leadership failed to 
rally its troops to address this 
exodus and instead brought 
in outsiders to steer the cour- 
se, which was perceived to ha- 
ve drifted away from merito- 
cracy. The stressand strain in 
the culture began to show. 

“Culture is amorphous, 
but it should resonate with 
the newest hire as much as 
with others in the firm. The 
organisational fabric is me- 
ant to be steeped in a culture 
of responsive leadership that 
'venerates two-way feedback. 
Global CEOs ought to have 
confidence in their India-ba- 

sed leadership teams. They 
should foster a spirit of be- 
longing by blurring the lines 
between onsite and offshore 
custodians tofireup as thepo- 
wer of one” said Venkat 
Shastry, founder of gig con- 
sulting platform QuantumV. 

Vijay Govindarajan, 
Coxe Distinguished profes- 
sor at the Tuck School of Bu- 
sinessatDartmouth College, 
said, “Organisations consist 
of people. IT firms are em- 
bedded within a social con- 
text. That is why culture is 
important. The success of a 
CEOQ in IT firms depends on 
cultural fit.” 

In the case of former Cog- 
nizant CEO Brian Humphri- 
es, his initial statements cre- 
ated perception issues and 
lacked sensitivity in hand- 
ling huge layoffs, which still 
have a stigma attached in In- 
dia. “Ido not believe in death 
by a thousand cuts. I would 
rather pull the band-aid off, 
get it behind us, and set the 
contextas to why this is criti- 
caland fast forward to the fu- 
ture,” Humphries had said in 
an investor call. Humphries 
tried to instil a renewed cul- 
ture at Cognizant and move 
key leadership away from In- 
dia and closer to the firm's 
clients in the US and UK. In 
fact, at one point, the Cogni- 
zant executive committee ba- 
rely had Indian leaders who 
werepartof itsgrowthstory. 

US-based Altair to increase 
headcount to 1,000 in India 
Times News NETWORK 

Chennai: US headquartered 
Altair is looking to expand its 
team inIndiato1,000employe- 
es by the end of this calendar 
year (CY2024). 

The global technology 
firm, which offers software 
and cloudsolutions insimula- 
tion, high-performance com- 
puting, data analytics and AI, 
has27 offices across the world 

employing 3,200 
people. Of them, 
840 are in India 
spread over in five 
cities, making the 

country the second largest 
workforce for the company 
outside the US. On Tuesday, it 
expanded the Chennai opera- 
tions with a new facility com- 
prising more than100 employ- 
ees, The facility has been e: 
tablished with an investmen 

of §1 million. Vishwanath 
Rao,MD, AltairIndiasaid, In- 
dia is among their top three 
markets after the US and Ger- 
many. “We have 1,500 clients 
in the country and our custo- 
mer portfolio is increasing by 
50-60 on an average every ye- 
ar,” he said. Automotive, elec- 
tronics, construction, consu- 
merdevicesand Alareamong 
the top five sectors for the 
company, he added. 
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