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Did election-related

curbs slow the economy

inthefirst quarter?

SHIKHA CHATURVEDI & INDIVJAL DHASMANA
New Delhi, 9 September

s expected, a lot of people

have been giving a lot of

explanations for the slower

than expected economic
growth in the first quarter of this
financial year (Q1FY25), and a lot of
those explanations point the finger
at the model code of conduct (MCC),
which was in force because of the
parliamentary elections this year.
Ostensibly, that slowed government
expenditure and pegged back the
growth in the gross domestic
product (GDP).

Isthatall thereistoit? Or, are there
more nuances?

There are formidable voices
expressing the view. Several
renowned experts and agencies,
including the Reserve Bank of India
(RBI), have blamed the MCC for the
6.7 per cent growth in the first quarter
— afive-quarter low.

The RBI's monetary policy
committee (MPC) had expected the
growth tobe 7.1 per cent. Even that
would have been a five-quarter low, or
the lowest since the 6.2 per centin the
fourth quarter of FY23, which, too,
was lower than the RBI’s expectation.

Itis also tempting to blame the
base effect for the woes of the first
quarter thisyear: Inthe
corresponding quarter of FY24, the
GDP had grown at a high 8.2 per cent.
But the MPC had factored in the base
effect while making its estimates.

Further, the growth in the second
quarter last year was only ashade
lower at 8.1 per cent, but the MPC
expects the GDP to grow at 7.2 per cent
inthe second quarter of this year. For
the next quarter — Q3FY25 —the
MPC expects the growth to be 7.3 per
cent, though the base (Q3FY24) was
still higher at 8.6 per cent.

Capex contraction

Getting back to the MCC argument, it
gets buttressed when one connects it
to the slowdown in the capital
expenditure (capex) by the Centre
and states. For instance, the Centre’s
capex was 35 per cent lower during
the first quarter of the current
financial year compared to the32.78
trillion during the corresponding
period of FY24. To make matters
worse, ICRA estimates say the capex
by 22 states recorded an annual
contraction of

23 per cent during the first quarter

of FY25.

But, again, what was so striking
about thisyear’s MCC? If this code is
the culprit, it should have had a
similar slowing effect on the GDP
duringthe earlier election quarters as
well. However, if we look at the
previous four elections, held since the
turn of the century, there is no
definitive precedent.

In the first quarter of FYOS, which
was ruled partially by the Vajpayee
government and partially by the
Manmohan Singh government, the
economy grew at 8.3 per cent, slightly
higherthanthe 8.1 percentinthe
preceding quarter.

The Vajpayee government at that
time took a gamble and advanced the
general elections by around six
monthsto April-May of 2004. Since
then, the general elections have been
held around the same period.

Inthe first quarter of FY10, under
the Manmohan Singh government,
the economy recorded a three-
quarter high growth of 5.9 per cent,
reflecting a recovery in the aftermath
ofthe global financial crisis. However,
the economy rebounded strongly in
the following quarters, with growth
rates of 9.3 per cent, 7.7 per cent, and
11.4 per cent.

Similarly, in the first quarter of
FY15, which saw a transition from the
Manmohan Singh government to the
Narendra Modi regime, the economy
grew by 8 per cent, marking the
highest quarterly growth in the new

MAPPING THE SPEND

Capex by the Centre as
W% of total expenditure

STATE OF THE ECONOMY
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Source: RBI, Business Standard calculations, Mospi

series (base year2011-12) at that time.
The quarter saw a recovery from the
so-called "policy paralysis". Growth
further accelerated to 8.7 per centin
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Most likely reason

Former chief statistician Pronab Sen
says the current economic slowdown
cannot be attributed to the MCC since
historically periods right before
elections saw upticks in the growth
rates. “The government public
expenditure has become significantly
more crucial, primarily dueto a
declinein private investment
demand. This shift islargely
responsible for the current trend we
are observing,” he notes.

The capex by the Centre in recent
years hasincreased much moreasa
proportion of total expenditure as well
asthesize of the economy and
therefore the contraction here played
akeyroleinapplying the brakes on
the GDP growth rate.

Capexasa percentage of total
expenditure aswell asthe size of the
economy is pegged much higher
during the current financial year than
intheyears correspondingtothe
previous three elections.

There is a qualifier here, though: It
was almost similarin FYOS. Besides,
the capex during the first quarter was
much lower at 11 per cent of total
capex spent during the entire FYO5
than the 16 per cent spent in the first
quarter this year (as a percentage of
the Budget Estimates for FY25). Even
then, the economic growth wasa
shade higher during the election
period that year than the previous
quarter — Q4 FYO04.

However, crucially, the base was
quite lower that time than isthe case
in QIFY25.

Surajit Mazumdar, professor of
economics at the Jawaharlal Nehru
University, suggests that the
slowdown in the economyisalong-
term phenomenon that hasbeen
perceptible even in the GDP datasince
the demonetisation. He says the
slowdown is most likely greater than
suggested by the GDP data. “Eventhe
6.7 per cent growth (during Q1FY25) is
being derived from alow nominal rate
of growth of GDP, presuming that the
inflation rate is much lower than it
actually is,” he says.

The nominal GDP growth
decelerated to 9.7 per cent in the first
quarter of the current financial year
against 9.9 per centin Q4FY25. The
growth had stood at 8.5 per centin Q1
of FY24.

This meant that average deflators
(showinginflation rate) were taken as

the second quarter but 3percentduring the first
moderated to 5.9 per cent quarter of FY25. These are
and7.1percentinthe If the MCC explai smaller than the average
subsequent quarters. the slowdown, it retail inflation at 4.9 per
Conversely, the first must be the case centduring the period.
quarter of FY20 that growth is However, these are higher
experienced a growth rate highly sensitive than the 2.4 per cent
of 5 per cent, the lowest in to public average wholesale price
25 quarters, despite the expenditure, inflation during the
government introducing which has become period. Thisis so because
schemessuch as PM-Kisan [SEOITEO AU most of the deflators
Samman Nidhi and crucial, primarily reflect annual change in
announcing tax reliefs due to a decline in wholesale prices of that
before the MCC could kick  IOEICHINTS (0 CLI 88 particular segment.
in. This period is often demand Mazumdar argues that
cited as the one when the ifthe MCC explainsthe

economy started slowing
even before the Covid-19 lockdowns
arrived in March 2020.

% of GDP MIn st qtras % of total capex of the yr (at current prices)
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slowdown, it must be the
case that growth is highly sensitive to
public expenditure levels. "Hence,
instead of being concerned with fiscal
deficitand public debt levels, the
government should step up levels of
public expenditure," he adds.

RBIGovernor Shaktikanta Das
recently said only two aspects had
pulled the growth rate slightly down
in Q1FY25. "Those are government
(both Central and state) expenditure
and agriculture... “We would expect
the government expenditure to pick
upin the coming quarters and provide
the required support to growth.”

The farm sector grew by just 2 per
centduring Q1 this financial year.
Though the growth rate was a four-
quarter high, it was lower than the 3.7
percentin Qlof FY24.
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Tel: 02352-232514; Fax: 02352-232513
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INDIA INFRAST(I}léCTURE FINANCE COMPANY LIMITED

overnment of India Enterprise)
Registered Office: Plate A & B, 5th Floor, Office Block 2,
NBCC Towers, East Kidwai Nagar, New Delhi-110 023
CIN: U67190DL2006GOI1144520

NOTICE INVITING TENDER

Ref: Tender No. IIFCL/IT/2024/07: Dated 05/09/2024
IIFCL invites Request for Proposal (RFP) for “Selection of System
Integrator for Migration and Upgrade of Newgen e-Gov suite for India
Infrastructure Finance Company Limited (IIFCL), Regional Offices and
its Subsidiaries". For other details including Scope of Work, Eligibility
Criteria etc. kindly refer IIFCL's website: https://www.iifcl.in
and GeM Bid No. GEM/2024/B/5366370 on GeM Portal:
https://lwww.gem.gov.in. Sd/-

General Manager - IT
Z da 30 asier
Bank of Baroda
BANK OF BARODA
INFORMATION TECHNOLOGY DEPARTMENT

BARODA SUN TOWER, MUMBAI
www.bankofbaroda.in

TENDER NOTICE

Bank of Baroda invites proposals for Supply, Installation &
Maintenance of Network Switches at Bank Branches / Offices.
Details are available on Bank’s website www.bankofbaroda.in
under Tenders section and on Government e-Marketplace
(GeM) portal.

“Addendum”, if any, shall be published on Bank’s website
www.bankofbaroda.in under Tenders section and GeM portal.
Bidders must refer the same before final submission of the

proposal.

Last date for bid submission: 1t October 2024 o
Place: Mumbai &
Date: 10.09.2024 Chief General Manager (IT) &

Rourkela Steel Plant

Q STEEL AUTHORITY OF INDIA LIMITED
Rourkela - 769 011, Odisha, India

CORRIGENDUM TO EXPRESSION OF INTEREST

Expression of Interest is invited from the interested and po-
tential service providers & vendors to take up the Annual
Maintenance Contract of EHV Switchyards of Power Distri-
bution.The brief description of scope and other technical
details are given in the EOl document which may be down-
loaded from SAIL tender site and bidders may submit their
proposal for EOI, meeting eligibility criteria/Qualification as
mentioned in Pg. no.-01 of the document.Expression of In-
terest may be submitted in writing/e-mail along with name
of the organization, detailed address. Contact no.,FAX no,
e-mail id etc.in the format enclosed as Annex-A. The last
date for submission of EOl has been extended up to Dt.
13.09.2024 without any change in the scope, terms and
conditions of the document.

EOI No. and date-RSP/PD/NA/2024-25/0142.Dt.20.07.2024
EOI Submission end date- Dt. 13.09.2024 ,4:00 PM"

Registered Office: Ispat Bhawan, Lodi Road, New Delhi 110 003
Corporate Identity Number: L27109DL1973G0I006454, Website: www.sail.co.in

There’s a little bit of SAIL in everybody’s life

NOTICE OF POSTAL BALLOT AND E-VOTING FACILITY
TO THE MEMBERS

NOTICE is hereby given that pursuant to Sections 108, 110 and other applicable
provisions, if any, of the Companies Act, 2013 (the 'Act’) including any statutory
modification(s), clarification(s), substitution(s) or re-enactment(s) thereof for the
time being in force, read with Rules 20 and 22 of the Companies (Management
and Administration) Rules, 2014 (the 'Rules'), Secretarial Standard on General
Meetings ('SS-2'), Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('Listing Regulations'), General Circular Nos.
14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, read with other
relevant circulars, including General Circular No. 09/2023 dated September
25, 2023 ('MCA Circulars') and any other applicable laws and regulations, the
Company has sent the Postal Ballot Notice dated September 3, 2024 along
with explanatory statement through electronic mode on September 9, 2024 to
those Members whose names appear in the Register of Members/List of
Beneficial Owners and whose e-mail IDs are registered with the Company/
Depositories as on the cut-off date i.e. Friday, September 6, 2024 for seeking
approval of the Members of the Company by Postal Ballot through electronic
means (‘remote e-voting') on the items of special business, as set out in the
Notice of Postal Ballot.

The Company has engaged the services of National Securities Depository
Limited (‘'NSDL"), for facilitating remote e-voting to enable the Members to cast
their votes electronically. The detailed procedure for remote e-voting is given in
the Notice of Postal Ballot. The remote e-voting period commences from
Thursday, September 12, 2024 at 9:00 a.m. (IST) and concludes on Friday,
October 11, 2024 at 5:00 p.m. (IST). The remote e-voting will be disabled by
NSDL thereafter and voting shall not be allowed beyond 5:00 p.m. (IST) on
Friday, October 11, 2024. Once the vote on resolutions is cast by the Member,
the Member shall not be allowed to change it subsequently. Resolutions passed
by the Members through this Postal Ballot (through remote e-voting) shall be
deemed to have been passed as if it has been passed at a General Meeting of
the Members. The resolutions, if approved by the requisite majority of Members
by means of Postal Ballot, shall be deemed to have been passed on the last
date of remote e-voting, i.e. on Friday, October 11, 2024.

The Members, whose names appear in the Register of Members/ List of
Beneficial Owners as on Friday, September 6, 2024, being the cut-off date, are
entitled to vote on the Resolutions set forth in this Notice through remote
e-voting only. The voting rights of Members shall be in proportion to their share
in the paid-up equity share capital of the Company as on the said cut-off date.
Hard copy of the Postal Ballot Notice along with the Postal Ballot Form and
pre-paid business reply envelope are not sent to the Members for this Postal
Ballot and Members are required to communicate their assent or dissent only
through the remote e-voting system. This Postal Ballot is accordingly being
initiated in compliance with the MCA Circulars.

Members holding shares in physical mode and who have not updated their
email addresses with the Company are requested to update their email
addresses by sending the duly filled in Form ISR-1 [available on the Company's
website and on the website of Link Intime India Private Limited, Registrar &
Transfer Agent (RTA)] along with relevant enclosures to the Company's RTA,
Link Intime India Private Limited, Unit: Raymond Limited, C 101, 247 Park, Lal
Bahadur Shastri Marg, Vikhroli West- 400083 or the scanned copies of the
documents may alternatively be mailed to the Company on the email id
corp.secretarial@raymond.in with all the forms and proofs duly signed. Members
holding shares in demat form who have not updated their email addresses with
the depository/depository participant are requested to approach the concerned
depository participant to update their email addresses.

The Postal Ballot Notice is also available on the Company's website i.e.
www.raymond.in and also on the website of stock exchanges i.e.
www.bseindia.com and www.nseindia.com and on the website of NSDL at
www.evoting.nsdl.com. A person who is not a member as on the cut-off date
should treat this Notice of Postal Ballot for information purposes only.

The Board of Directors of the Company has appointed Mr. Dinesh Deora
(Membership No. F5683, COP No.:4119), or in his absence Mr. T. Kaushik
(Membership No. F10607, COP No.16207), Company Secretaries in Practice
and Partners at DM & Associates Company Secretaries LLP (FRN:
L2017MH003500), as the Scrutinizer for scrutinizing the Postal Ballot voting
process through remote e-voting in a fair and transparent manner.

The results of the Postal Ballot will be declared within two working days of the
conclusion of the Postal Ballot and will be displayed along with the Scrutinizer's
Report at the Registered Office of the Company after communication to the
Stock Exchanges viz. BSE Limited (www.bseindia.com) and National Stock
Exchange of India Limited (www.nseindia.com), where equity shares of the
Company are listed, in accordance with the SEBI Listing Regulations and
additionally be uploaded on the Company's website www.raymond.in and on
the website of NSDL at www.evoting.nsdl.com. The Scrutinizer's decision on
the validity of the Postal Ballot shall be final.

In case of any queries, you may refer the Frequently Asked Questions (FAQs)
for Members and e-voting user manual for Members available at the download
section of www.evoting.nsdl.com or call on 022-48867000 or send a request to
Mr. Sanjeev Yadav, Assistant Manager-NSDL at evoting@nsdl.com or contact
at NSDL, 4th Floor, 'A' Wing, Trade World, Kamala Mills Compound, Senapati
Bapat Marg, Lower Parel, Mumbai 400 013.

By Order of the Board

For Raymond Limited

Sd/-

Date: September 10, 2024 Rakesh Darji
Place: Thane Company Secretary
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- ATAL

ATAL REALTECH LIMITED

Corporate Identity Number: L45400MH2012PLC234941
Registered Office: Unit No. 301 and 302, ABH Developers Town Square, S No. 744, Nashik, Maharashtra, India, 422002.
Tel: +91 253 - 2993859 | Website: www.atalrealtech.com | Email: atalrealtech@gmail.com, info@atalrealtech.com
Contact Person: Alok Singh, Company Secretary & Compliance Officer

PROMOTER: MR. VIJAYGOPAL PARASRAM ATAL

™

BEGINNING ON PAGE 121 OF THE LETTER OF OFFER.

ISSUE OF 3,70,05,000 EQUITY SHARES OF FACE VALUE OF ¥ 2.00/- (RIGHTS EQUITY SHARES) OF ATAL REALTECH LIMITED (“ARL’
OR THE COMPANY OR THE “ISSUER”) FOR CASH AT A PRICE OF % 7/- (RUPEES SEVEN ONLY) PER RIGHTS EQUITY SHARE (INCLUDING
A PREMIUM OF 5/- (RUPEES FIVE ONLY) PER RIGHTS EQUITY SHARE) (‘ISSUE PRICE’) FOR AN AMOUNT < 2,590.35 LAKHS ON A
RIGHTS ISSUE BASIS TO THE ELIGIBLE SHAREHOLDERS IN THE RATIO OF 1 (ONE) RIGHT SHARE FOR EVERY 2 (TWO) EQUITY SHARES
HELD BY SUCH ELIGIBLE SHAREHOLDERS AS ON THE RECORD DATE, AUGUST 22, 2024 (‘ISSUFE’). THE ISSUE PRICE IS 3.5 TIMES
THE FACE VALUE OF THE EQUITY SHARE. FOR FURTHER DETAILS, KINDLY REFER TO THE SECTION TITLED ‘TERMS OF THE ISSUFE’

| NOTICE TO ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY |

ISSUE CLOSING DATE (OLD)

RIGHTS ISSUE PERIOD EXTENDED

ISSUE CLOSING DATE (NEW)

TUESDAY, SEPTEMBER 10, 2024

WEDNESDAY, SEPTEMBER 18, 2024

ASBA*

Simple, Safe, Smart way of Application - Make use of it!!!
*Application Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in
the bank account, investors can avail the same. For further details read section on ASBA below.

DATE.

Place: Nashik
Date: September 10, 2024

Please note that in accordance with provisions of applicable circulars issued by SEBI, all QIBs, Non-Institutional Investors and Retail
Individual Investors complying with the eligibility conditions prescribed by SEBI, shall only invest in the Issue through ASBA process, unless
otherwise permitted by regulatory authorities or under applicable law. Accordingly, all Eligible Equity Shareholders who (a) hold Equity Shares
in dematerialized form, (b) have not renounced their Rights Entitlement in part or in full, and (c) are not Renouncees, shall use the ASBA
process to make an application in the Issue. Eligible Equity Shareholders who have renounced their Rights Entitlement in part, Renouncees
and Eligible Equity Shareholders holding Equity Shares in physical form are not eligible ASBA Investors and must apply for Rights Equity
Shares only through the non-ASBA process, irrespective of the application amounts/applicant category.

ASBA Investors should note that the ASBA process involves application procedures that may be different from the procedure applicable
to non-ASBA process. ASBA Investors should carefully read the provisions applicable to such applications before making their application
through the ASBA process. For details, see “Terms of the Issue - Procedure for Application” on page 121 of the Letter of Offer.

This is to inform the Eligible Shareholders of the Company that the date of closure of the Rights Issue, which opened on Monday, 2™
September, 2024 and scheduled to close on Tuesday, 10" September, 2024 has now been extended by the Company from Tuesday,
10" September, 2024 to Wednesday, 18" September, 2024, vide the Board Meeting dated 9*" September, 2024 in order to provide an
opportunity to shareholders to exercise their rights in the Rights Issue.

ACCORDINGLY THE LAST DATE OF SUBMISSION OF THE DULY FILLED IN CAF (ALONG WITH THE AMOUNT PAYABLE ON APPLICATION)
IS WEDNESDAY, 18™ SEPTEMBER, 2024. EQUITY SHAREHOLDERS OF THE COMPANY WHO ARE ENTITLED TO APPLY FOR THE RIGHTS
ISSUE AS MENTIONED ABOVE ARE REQUESTED TO TAKE NOTE OF THE ISSUE CLOSURE DATE AS WEDNESDAY, 18™ SEPTEMBER,
2024. ACCORDINGLY, THERE IS NO CHANGE IN THE LETTER OF OFFER, ABRIDGED LETTER OF OFFER, ENTITLEMENT LETTER,
APPLICATION FORM AND STATUTORY ADVERTISEMENT EXCEPT FOR THE MODIFICATION IN THE ISSUE CLOSING DATE AND THE
RESULTANT CHANGE IN THE INDICATIVE TIMELINE OF THE POST ISSUE ACTIVITIES ON ACCOUNT OF CHANGE IN THE ISSUE CLOSING

For ATAL REALTECH LIMITED
Sd/-

Alok Singh

Company Secretary
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