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Shorter furloughs, weak Re
may aid IT firms' Q3 margins

PADMINI DHRUVARAJ
Bengaluru, December 13

SHORTHER  FURLOUGHS
THAN ast year,when theywere
extended due to soft demand
scenario, coupledwith depreci-
ating rupee, are expected to
protect the margins of IT firms
during the October-December
period,which isotherwiseseen
asaweaker quarter.

“Last year furloughs were
extended because on discre-
tionary spendswereweak lead-
ing to a soft demand scenario.
However, IT firms are saying
that this year the spanis going
to be normal. Further, rupee
depreciation will act as a tail-
winds tomargins between 30-
50 bps,” an analyst from a
domestic broking firm said.

Furloughs, which are a
recurring challengeduring the
October-December period,
typically disrupt revenue for IT
firms as clients pause projects
temporarily. It occurs when
clients suspend operations

PROTECTING BUSINESSES

B Furloughs, which are a
recurring challenge during
the Oct-Dec period,
typically disrupt revenue
for IT firms as clients pause
projects temporarily

M Industry observers
remain cautious as
nary spending
by clients i still not
entirely out of

the woods

M The depreciation of the
rupee against the US dollar has
emerged as a significant
tailwind for IT companies as
nearly 50-60% revenue of these
companies come from the US

during periods such as Christ-
mas and New Year, impacting
domestic IT firms that con-
tinue to pay employee salaries
despite not invoicing clients
for the furlough period.

“Last year, we had an
unprecedented level of fur-
loughs. This year, furloughs are
going tobeback toregularlev-
els. We definitely don’t antici-
pate the same level of fur-

[ Fron i FroNT pacE [N
V-shaped recovery
seen forindices

STRONG BUYING IN index
heavyweights like telecom, IT,
FMCG, and banking sectors
fuelled Friday’s rally. Experts
attributed therecoverytoa fallin
retailinflationandrupeedepre-
ciation,among other factors. In
contrast,equityindicesin China
and Hong Kong fell by 206 each,
while Japan and Indonesia
declined nearly 1%each.

“The domestic market
smartly recovered from the
day’slowand movedout of the
consolidation path, led by
indexheavyweights.Agradual
easingin food inflation,a price
hike by FMCG companies,and
a recent correction in valua-
tions supported the sector to
outperform,”said Vinod Nair,
Head of Research, Geojit
Financial Services.

He added that a rebound
from thelows suggests that the
buy-on-dips strategy is work-
ing well in the market. With
inflation coming within the
RBI's tolerance level and an
expectation of further ease in
food prices on account of sea-
sonal corrections in vegetable
prices, it could build up the
expectation for ease in mone-
tary policy in February.

Rupak De, senior technical
analyst, LKP Securities said
‘that going forward, the trend
is likely to remain strong, with

the potential to reach 25,000
and higher in the short term.
On the lower end, support is
placedat 24,550,

Broader indices, however,
tookabreather on Friday,with
the BSE Midcap and BSE
Smallcap indices almost end-
ing flat. On Thursday, both
indices posted losses after a
couple of consecutive sessions
of positive returns.

Telecom, TECK, consumer
durables, and FMCG sectors
recorded gains of over 1%
each, while banking and IT
posted rises of 0.81% and
0.579%, respectively. However,
metal, realty, and healthcare
were the top laggards, falling
byupt00.76%.

The market is currently
anticipating a revival in con-
sumer spending driven by the
festive season and year-end
holidays, adding to positive
sentiment. Additionally,
expectatvons of an increase in

loughs as last year, so it will be
positive for us,” LTIMindtree
had told FE in an earlier inter-
action, adding that the situa-
tion reflects improved plan-
ningand client stability.
Infosys had echoed similar
sentiments.“Wehavebaked in
the regular furloughs (in the
guidance) that we have seen
overthe past few years,Jayesh
Sanghrajka, chief financial

officer, Infosys, had said after

the company’s Q2 earnings.
Further, the depreciation of
the rupee against the USdollar
tail-

Wardwizard
launches
e-two, three
wheelers

VADODARA-BASED WARD-
WIZARD Innovations & Mobil-
ity on Friday announced the
launch of four electric three-
wheelersandan electricscooter
toexpandnsoffm inginthetwo

wind for ITcompanies as nearly
50-609 f these com-

keenly-
The lithium-ion battery
ricscooter,named

panies come from the US.

Pareekh Jain, CEO of
Pareekh  Consulting and
EIIRTrend said,“Furloughsare
not going to get worse this
year. The rupee depreciation
will definitely help. For every
1% depreciation in the rupee,
typically there’s a 0.5%
increase in revenue and about
a1.5% increase in profit. This
quartershould be betteras the
currency depreciation offsets
furlough impacts”.

The rupee has declined
nearly 92 paise against the US
dollar so farin the Q3. 1t hit a
fresh all-time low this week to
84.88. Further, better macro-
economic conditions com-
pared to last year are also con-
tributing toa more favourable
environment for IT firms.

Nemo, modelin
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CLIENTS SUSPEND OPERATIONS DURING CHRISTMAS, NEWYEAR

Nuvama Wealth picks up
Oyo shares worth 100 cr

AYANTI BERA
Bengaluru, December 13

NUVAMA  WEALTH AND
Investment has acquired
shares worth ¥100 crore in
Oravel Stays, the parent com-
pany of Oyo, through a sec-
ondary transaction at ¥53 per
share that valued the travel-
tech unicorn at $4.6 billion,

the two-wheeler space. The
introductory price of the
scooter, which has a range of
130km/chargeandamaximum
speed of 65km/hr,is ¥99,000.
‘The company has launched

C to sources.

The shares were sold by
InCred Wealth and China’s
Huazhu Group (formerly
known as China Lodging), they
added. Although the new valu-
ation is higher than its last

vehicle segment — Joy e-rik V1
and Joy Bandhu — priced at
¥3.85 lakh and ¥1.34 lakh,
respectively. In the commercial
vehiclesegment,ithaslaunched
twomodels Joy Sahayakand Joy
EcoLoader, pricedat ¥4.24 lakh
and ¥1.3 lakh, respectively.
Wardwizard now has 11
electric three-wheelers in its
portfolio. With these launches,
thecompanyhopestoend FY24
with sales of 45,000-50,000
units of electric two and three
wheelers. —FEBUREAU

Apple to assemble AirPods
in Telangana by early 2025

YIAN LEE &
SANKALP PHARTIYAL
December 13

APPLEWILLBEGIN producing
its AirPods wireless earphones
in India for the first time early
nextyear,markingamilestone
in the iPhone maker’s steady
pushtodiversifybeyond China.

Aunit of supplier Foxconn
Technology Groupwillstart the
assemblyofAirPodsatanew fac-
torynear Hyderabadaround the
firstquarter of next year, people
familiar with the matter said,
asking not to be named as the
matter is private. The factory is
already making AirPods on a
trial basis,and manufacturing
will ramp up quickly after pro-
duction begins, they said.

The earphone devices
would then become only the
second major Apple product to
beassembledin India,after the
iPhone. The US company has

FOCUS ON PRODUCTION

M The factory is
already making
AirPods ona
trial basis, and

manufacturing
will ramp up
quickly after
production starts

M Exports of Apple iPhones
from India jumped by a
third in the six months
through September,
touching nearly

W With this, the
earphone devices
would become
only the second
major Apple
product to be
assembled in
India, after iPhone

$6 bn

ical capabilities. India is now a
key part of the company’s
effort toreduceits dependence
on China as tensions flare
between Washington and Bei-
jing. Donald Trump’s re-elec-
tion in the US could further
speed that shift beyond China

rapidly itsmanufac-
turing networkin the country,
thanks to Prime Minister
N dra Modi’s i a

yC uch as Apple.
Appleis theworld’s biggest
maker of so-called true wire-

the
ITsectm Nalrnoted
Bha[tl Airtel, with a 4.4%

rise, was the top gainer among

the Sensex pack, contributing
164 points (20%) to the Sen-
sex’s 843-point gain. Other top
gainers included ITC (2.07%),
Kotak ~ Mahindra  Bank
(2.060), HUL (1.929%), and
UltraTech Cement (1.8706).

Tax blow to Swiss
arms of India Inc

AT PRESENT, THE MFN clause
in the DTAA enables Indian
subsidiaries in Switzerland to
payalower rateofwithholding

getting credits, effective July
2018, forthe 5%extra tax paid
earlier from Swiss authorities.
With the latest move, no such

tax to Swissauthoriti creditwillb hem
L:un types of incomes,namely ~ from 2025.
ds,interest, royalties,or Amit ax part-

fees for technical services.

The  India-Switzerland
DTAA was last amended in
2010. The Swiss authorities
feel that theirinterpretation of
the treaty‘is not shared’by the
Indian counterparts. “In the
absenceof reciprocity, it there-
forewaivesits unilateralappli-
cationwith effect from 1 Janu-
ary 2025, a statement by
Switzerland’s Federal Depart-
ment of Finance said.

In 2021, Swiss authorities
had issued a statement that
Indian firms receiving divi-
dends from Swiss sources will
pay alower withholding tax of
5%, effective retroactively
from July 5, 2018. This was
announced as a consequence
of the accession of Lithuania
and Colombia in the Organisa-
tion for Economic Cooperation
and Development (OECD),
where a lower tax rate was
applicable.

The  India-Switzerland
DTAA provides for lowering
the withholding tax rate for
certainitems ofincome,ifboth
countries enter into DTAAs
with other OECD countries,
where a reduced tax rate is
applied for such items of
income. Due to the MFN sta-
tus,the Indian companieswere

ner,AKM Global said:" “Sw:tmr-
land has announced this (sus-
pension of MFN) in direct
response to the Nestle ruling
pronounced in 2023. Essen-
tially, Switzerland isof the view
thatitis not receiving the same
treatment that India grants to
other countries with more
favourable tax treaties.”

Rahul Charkha, Partner at
Economic Laws Practice, said
that with the 2023 ruling,
India has confirmed that as
long as it does not notify an
approach, no benefit can be
passed on to foreign taxpayers.
“While Switzerland is the first
countrytosuspend theapplic-
abilityof the MFN clause,other
MFN jurisdictions may soon
follow,” he added.

The Supreme Court had, in
2023, ruled that the beneficial
provisions of the MFN clause
in the tax treaty can be availed
onlyifit is legislatively embod-
ied in law, through a separate
statute/notification. It ruled
that a notification under Sec-
tion 90(1) of the IT Act is ‘nec-
essary and a mandatory’ con-
dition for an authority to give
effect toatax treaty,orany pro-
tocol changing its terms that
has the effect of altering the
existing provisions of law.

skilled ~ workforce — and
advances in India’s technolog-

less st devices, a category
that includes earphones and
headphones. It shipped 16.8

million units of the gadgets in
the second quarter fora 22%
market share, according to
research firm Canalys.
Exports of Apple iPhones
from India jumped by a third in
Sej

known £$2.4 billion,
itisstill significantlylower than
its peak valuation of $ 10 billion.
Oyois also in advanced dis-
cussions with other potential
buyers at prices ranging
between ¥53-60 per share,
which translates toa valuation
ofupto$5.2 billion.Theseshares
are being offered by Oyo’s early
investors, tooffer partial exits to
existing investors and bring in
new strategic investors to the
company’s cap table.

Spicelet
clears staff's
pending

PF dues

RAGHAV AGGARWAL
New Delhi, December 13

DOMESTIC CARRIER SPICE-
JET on Friday said it has cleared
all the pending employee prov-
ident fund (PF) dues of its
employees, amounting to
%160.07 crore.With this, theair-
line has cleared all of its statu-
tory liabilities, including tax
deducted at source (TDS) and
Goodsand Services Tax (GST).

This comes less than three
months after the airline raised
¥3,000 crore through a quali-
fied institutional placement
(QIP) from thelikes of Goldman
Sachs (Singapore),Morgan Stan-
ley Asia, Tata Mutual Fund,and
Discovery Global Opportunity.

The airline said that it is
“poised tosavesignificantly”on
interest payments with these
duesnowclear.

thesixr ptem-
ber, touching nearly $6 billion.
Lastyear, the Indian unit of Jabil
beganshipping AirPods enclo-
sures, or plastic bodies, to China
andVietnam,where thewireless
earphones are currently
assembled. —BLOOMBERG

“This marksanewchapterin
Spicelet’s journey,” said Ajay
Singh,chairmanand managing

OFFLOADING STAKE

M The shares were sold at
¥53 apiece which translates
to avalvation of $4.6 bn
for the travel-tech unicorn

M The new valuation is
higher than its last
known aluation of
.4 bn, itis still
significantly lower
than its peak
valuation of

$10 bn

The total secondary share
purchase is expected to reach

M The shares
are being
offered by
Oyo's early
investors, to
offer partial
exits to

bring in new
strategic

croreinthesameround earlier
intheyear.

about I300 crore, so
Last month, the company had
announced that its founder
Ritesh Agarwal was in the
process of buying shares worth
550 crore at nearly Y44 per
share. Earlier in August, Oyo
raised nearly 31,040 croreina
Series G funding round from
investors such as J&A Partners
Business, InCred Capital,and
ASK Group, after raising 3417

WhileOyois refinancingit:
$450 million Term Loan B
facility to a long-term debt, it
has borrowed another $375
million to help fund theacqui-
sition of G6 Hospitality, the
operator of legacy brands
Motel 6 and Studio 6inthe US.
Thedealis valuedat $525 mil-
lion. The company has also
acquired Paris-based Check-
MyGuest for $27 million.
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ICICI LOMBARD GENERAL INSURANCE COMPANY LIMITED

CIN: L67200MH2000PLC129408
Registered Dffice: ICIC! Lombard House, 414, Vesr Savarkar Marg,
Near Siddhivinayak Tormple, Prabhadevs, Mumbai-400 025, Tel: 022 6195 1100
Em. |.com, Website:

NOTICE OF POSTAL BALLOT

101 L
are hereby informed that pursuant to the provisions of Sections 108, 110 and
other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read
with Rules 20 and 22 of the Campanias (Management and Administration| Rules,
2014, Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations_and Disciosure Requirements) Regulations, 2015 {"SEBI Listing
Regulations”), Secretarial Standard - 2 on General Meetings issued by the
Institute of Company Secrataries of India and other applicable laws, rules and
renumms including any statutory mnumcaunnm of re-enactment]s) mevaul
wed from time to
19,

the C )

Jar No. Eirhsr
Girculars, issued by the Ministry of Corporate Affairs in this ragard ("MCA
Girculars"), the epproval of the Members is sought to transact the special
business as set out hereunder by way of Postal Ballat through eléctronic voting
["remate &-voting”) only:

Particulars of the Resolution

Re-appointment of Mr. Murali Sivaraman (DIN:01461231)
[l of

| Type of Resolution|
Special

10 this regard and in compliance with the aforesaid MCA Circulars, the Company
has completed dispatch of Postal Ballot Notice (*Notice") on Friday, Decomber
13,2024 oy’ embers of the C

nemes appeared in Register of Members / Register of Beneficial Gwners
maintained by National Secuities Depasitory Limited ('NSDL) and Central
Depository Services. (India) Limited {“COSL"] (Collectively referred to as
“Depositories ) on Friday, December 6, 2024 ("Cut-aff Date) and whose e-mail
1D were registered with Depositaries/ Company's Registrar and Shere Transfer
Agem KFin Technologes Linited "KFintch) / the Company, fc sseking

Anmsdun;lw the physical copy of the Notice ilnuq wwth Postal Ballot Form sud
Posts

director, Spice]et. In
theairline said it cleared all its
GST dues. In October, it cleared
310 crore worth of pending
TDS dues for 2024-25.

Ballot and M remmnn ‘gssentor

the remote e-voting system oniy. A person who is not a Member as on Cut-off
Date i.e. Friday, December 6, 2024, should treat this Notice for information
purpase only,

website of the Stock Exchanges, i.¢. BSE Limited ["BSE"] and National Stack

(Listing Ol

l/e‘ro NAA VERANDA LEARNING SOLUTIONS LIMITED

(CIN: L74999TN2018PLC125880)

Ph: 044-4296 7777 |

and Disclosure

C and

(a)
(b)

during the EGM.
(d)

(e)

(8

Place: Chennai

Date: December 13, 2024

Registered Office: G.R Complex, First floor, No.807-808, Anna Salai, Nandanam, Chennai, Tamil Nadu, 600 035
www.verandalearning.com

NOTICE OF THE EXTRA ORDINARY GENERAL MEETING

Notice is hereby given that the Extra Ordinary General Meeting (“EGM”) of the members of Veranda Learning Solutions
Limited (“the Company”) will be held on Thursday, January 9, 2025 at 12.00 Noon. through Video Conference (VC)/Other
Audio Visual Means (OAVM) in compliance with General Circular Nos.:- 14/2020 dated 8" April, 2020, 17/2020 dated April
13,2020 and the latest being general circular number 9/2024 dated September 19, 2024 issued by the Ministry of Corporate
Affairs ("MCA Circulars") and Regulation 44 and other applicable provisions of the Securities and Exchange Board of India
igati i i 2015 (SEBI LODR) read with relevant circulars issued by SEBI
(SEBI Circulars), Veranda Learning Solutions Limited is seeking its Members approval in respect of the business(es) as set out
in the Notice convening Extraordinary General Meeting (EGM).
In compliance with MCA Circulars and SEBI Circulars, the Notice of EGM has been sent on 13th December 2024, in electronic
mode only to all those members whose e-mail Ids were registered with the Company or the Registrar and Share Transfer
Agent or their respective Depository Participant(s).
Remote e voting: In compliance with provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
i Rules, 2015 and SEBI LODR, the Company is providing its members, the facility
to exercise their right to vote at the EGM by electronic means on all the businesses set forth in the notice of the EGM through
the remote e-Voting provided by CDSL. The detailed instructions for remote e-voting facility are contained in the Notice
convening the EGM, which has been sent to the members.

The details pursuant to the provisions of Companies Act, 2013 and Rules are given hereunder:

the Cut-off date to determine the eligibility to vote by electronic means or at the EGM is Friday January 03, 2025

Remote e-voting shall commence on Monday, January 06, 2025 From 9:00 A.M.(IST) and ends on Wednesday, January
08, 2025 to 05:00 P.M (IST) after which e-voting platform shall be disabled by CDSL.
() Members who shall be present at the EGM through VC/OAVM facility and have not cast their vote on the
through remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through e-voting system

Members who have cast their vote by remote e-voting prior to the EGM may also attend/participate in the EGM through
VC/OAVM but shall not be entitled to cast their vote again.

Any Person, who acquires shares of the Company and becomes a Member of the Company after the Notice has sent
electronically by the Company and holds shares as of the cut-off date; may obtain the login ID and password by sending
a request to helpdesk.evoting@cdslindia.com. However, if he/she is already registered with CDSL for remote e-voting
then he/she can use his/her existing User ID and password for casting their votes.
(f) The procedure for e-voting, attending the EGM through VC/OAVM facility and registration of E-mail ID by shareholder has
been provided in the Notice of EGM. The same is available on the website of the Company: www.verandalearning.com,
website of Central Depository Services (India) Limited www.evotingindia.com and also on the website of the Stock
Exchanges i.e., BSE Limited at www.bseindia.com and National Stock Exchange of India Limited at www.nseindia.com.
In case of any queries or grievances relating to electronic voting, members may contact to Mr. Rakesh Dalvi, Senior
Manager (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com
orcall on 1800225533.

For Veranda Learning Solutions Limited
S

S Balasundharam
Company Secretary & Compliance Officer
M. No: ACS-11114
financialexp epaprin

imited ("NSE"

respectively and on the website of KFintech (agency for providing the remote

e-voting facility) at http://evoting kfintech.com,

The remate e-voting period commences on Saturday, December 14, 2024 at

9:00 a.m._ (IST) and shall end on Sunday, January 12, 2025 at 5:00 p.m. (IST)

During this. period, the Members hokding shares in physical form or in

dematerialized form as on Cut-off Date . Friday, December §, 2024 may cast

their votes by electronic means in the manner and process as set out in the

Notice.

The remote evoting module shall be disabled by KFintech therzafter and
not be alawe yond the time.

fihe i

in the paid-up equity share capital of the Company as on Cut-off Bate. Once vota

on & resolution is cast, the Member will not be able to change it subsequently.

Only those Members whose names are recarded in the Register of Members of

the Company or in the List of Beneficial Owners as on the Cut-off Date will be

entitied to Gast their votes by remote e voting

) Members hading shares in dematerialsod mods aro requested to reistey/
update their Depository
Participants ("DPs}. Any such ;mqas effected by DPs will aulomatically
reflect in RTA/ Company s subsequent record

b) Members halding shares in physical farm are requested to register/ updata
their KYC datails including email address by submitting duly filed and signed
Form ISR-1 to the KFintech alang with seff-attested copy of the PAN and such
other documents as prescribed in the Form. Form ISR-1 is available on the
website of the Company andRTA,

In case of any queries with respect to e-voling, please refer to the "Help” and

“FADs" sections E-vating user manual available through a drapdown menuinthe

“Download * sections of KFintech website for e-voting at

hitps://evoting kfintech.com or send email to evoting@kfintech.com or call

KFintech on toll free number 1800-308-4001, Members may also contact

Ms. C Shobha Anand, Vice President, KFin Technologies Limited, Selenium

Building, TawerB, Plot No. 31 & 32, Gachibowli Financial District,

Nanakramguda, Seriingampally, Rangareddi, Hyderabsd, Telangana - 500 032

{Unit: ICICI Lombard General Insurance Company Limited) at the email 1D

einward

The Baard of Directars of the Company has appointed Dholakia & Associates LLE
Practicing Company Secretaries, as the Scrutinizer for conducting the Postal
Ballat e-voting process in a fair and transparent mannar. Mr. Nrupang Dholakia,
Managing Partner {Membership No. FCS 10032) or failing him, Ms. Michelle
Martin, Designated Partner (Membership No. ACS 260001 will represent Dhalakia
8 Associates|LP
The Scrutinzer wil submit the report to the Chairperson of the Company or a
him after campletion of fihe Postal
Ballot would be announced within two working days, 0. on or before Tuesday,
January 14, 2025. The results of the Postal Baflot conducted through remote

galong Report

of the Company al wwwiciciombardcom, the website of KFintech at

!r[lgs {fevoting kfintech.com and shal also be commuricated to BSE and NSE,

the equity shares of the Company are listed and will be displayed at
Heglslemd Office of the Company.

For ICICI Lombard General Insurance Company Linited

Sdi-

Mumbai
December 13, 2024

Vikas Mohra
cm.pmvs.mmy

 ICICH Lombard
GIE Ltd. under license and Lombard wgu belongs 1o ICICI Lombard GIC Lrd
ICICI Lombard General Insurance Company Limited, ICIC Lombard House, 414,
7. Bahy Marg, O Veer Savarkar Road, Near Siddhi Vinayak Temple, Prashadevi,
Mumbi - 100025, Tol Free; 1800 2666, Fax No: 022 61961323 IRDA Reg. No. 115
CIN: LB7200MH2000PLE129508 Customer Support Email Id
com, Website Address:

ADV/22833
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