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FRENCH ECONOMISTTHOMAS PIKETTY WAS APLENARY SPEAKERAT THE DELHI SCHOOL OF ECONOMICS

Can't tax upper middle class more, says Piketty

P VAIDYANATHAN IYER
New Delhi , December 15

DESCRIBING INDIA'S DECI-
SION to impose a wealth tax
way back in 1957 as trying
“to do too much too fast”,
French economist Thomas
Piketty, regarded most for his
passionate advocacy of taxing
the wealth of billionaires to
reduce inequalities, says
there’s no way the govern-
ment can increase tax on the
upper middle classand middle
Indian entrepreneurs unlessit
demonstrates people at the
top pay a higher tax rate.

In an interview, Piketty
who was a plenary speaker at
the Delhi School of Econom-
ics on Saturday, said, “Building
a sophisticated tax system to
taxincome and wealth is com-
plicated. Its difficult even for
rich countries. Today, what is
different is you could do it
much better because you have

information technology, lots
of new ways for better tax
administration,and you could
get quite a lot of tax revenue
justby having awealth tax tar-
getted at the very, very top of

THOMAS PIKETTY,
FRENCH ECONOMIST

the distribution.” With 13% of GDP,
But does a tax on wealth I think what’s
when India is a developing missing for India’s
economy make sense? Piketty hi bli
immediately draws parallels growth is public

infra, public capital,
human capital. If it
was enough to keep

with China, which he says,
imposed a 25% tax when it
wasina similar phase.“Thear
this at times...we should wait

tobecome richer before being 80% of GDP in pri-
concerned about inequality, vate hands to have
and thatinequalityisasort of a lot of growth, you
rich country privilege ora quh would alrea dy be
country concern. But this is .

not what history tells you. If a very PrOduCtlve
you don't reduce inequality economy

early, you are stuck in some
kind of low productivity trap

where a large part of the pop-
ulation doesn’t have access to

to make it possible for them to
contribute to growth,”he said.

the basic goods and opportu-
nities and assets. That’s a tool

Elaborating on China, he
said, it went for relatively

more equal distribution of
educational spending, health
spending, public infrastruc-
ture,as also more distribution

of income. “And this came
with bigger growth, starting
from the same very low level
15 years ago,” Piketty said.

Decoding the rise of Tollywood in North India

VIVEAT SUSAN PINTO
Mumbai, December 15

TWO WEEKS BEFORE the
release of AlluArjun’s Pushpa 2
in theatres, the makers hosted
agrandtrailerlaunchin Patna.
Over 10,000 people packed
into Gandhi Maidan, Bihar’s
capital, surpassing the atten-
dance at many political rallies
typicallyheld atthevenue.The
excitementwas reminiscent of
the dayswhen Bollywood stars
would generate such fervour.

Allu  Arjun’s
Pushpa 2 is the lat-
est instance of how
regional blockbusters and
heroes have become a nation-
wide craze, a trend that began
with the first instalment of
Pushpain December 2021 and
continued with films such as
RRR, KGF: Chapter 2 and Kalki
2898 AD among others.

By the end of this weekend,
Pushpa 2,which was released
in theatres on December 5, is
expected to surpass ¥1,000
crore in net earnings at the
Indian box office. Interest-
ingly, over 50% of these earn-
ings, over I500 crore, will
come from the Hindi version
alone, with the remaining
earnings coming from the
South Indian languages,
according to trade experts.

While action entertainers
and horror comedies from Bol-
lywood such as Shah Rukh
Khan’s Jawan and Pathaan,
Kartik Aaryan’s Bhool Bhu-
laiyaa 2 and Bhool Bhulaiyaa 3,
Ranbir Kapoor’s Animal and
Shraddha Kapoor’s Stree 2
have lit the box office too over
the last two to three years, hits
from the Hindi film industryin

Raj Kapoor's
anniversary

celebrated
in Pakistan

PRESS TRUST OF INDIA
Peshawar, December 15

PAKISTANI CULTURAL
ENTHUSIASTS and film lovers
gathered at the iconic Kapoor
House in Peshawar on Satur-
day to celebrate the 100th
birthanniversaryoflegendary
Bollywood filmmaker and
actor Raj Kapoor.

A highlight of the event,
reinforcing the significance of
Peshawar's ties to cinematic
history,was the cutting of a cake
to mark the birth centenary of
Kapoor, one of the most influ-
ential figures of Indian cinema.

Participantsalsowelcomed
the World Bank’s announce-
ment to allocate Rs 100 mil-
lion each for the restoration of
the ancestral homes of Raj
Kapoor and fellow Bollywood
legend Dilip Kumar. Both
homes, located near the
famous Qissa Khawani Bazaar,
are celebrated as symbols of
Peshawar’s deep ties to
Indian cinema.

The gathering, jointly
organised by the Cultural
Heritage Council (CHC)
and the Directorate
of Archaeology Khyber
Pakhtunkhwa, called forlarger-
scale eventstocomemorate the
legacy of Kapoor.

The attendees empha-
sised Kapoor's connection to
Pakistan, where he was born
in Peshawar’s Dhaki Nal-
bandi,and praised his endur-
ing influence on cinema.
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the post-pandemic era have
been fewer and far between.

While Pushpa 2’sdominance
atthe Hindibox office coincides
with the overall decline of Bolly-
wood, experts highlight other
factors behind the rise of Tolly-
wood in the Hindi heartland.
Distributors, exhibitors, and
trade analysts point out thata
steady stream of dubbed
regional content has been
reaching Hindi audiences, both
in cities and small towns, for
overadecade, fueling the grow-
ing craze.

Atthe same time, exhibitors
also point to the gradual alien-
ation of small-town India in

mainstream Hindi entertain-
ment, popularised by Amitabh-
Bachchan action capers in the
1970s and 1980s.The hero in
these films was flawed, angry
and fighting the system, Pranav
Garg,who runs a theatre called
Maya Cinema in Muzaffarna-
gar, Uttar Pradesh, said. Bolly-
wood, he says, in recent years
has shifted its gaze to a more
modern, sophisticated “multi-
plex audience”, leaving small-
town India clamouring fortheir
dose of masala entertainment.

The potent mix of familiar-
itywithregional heroesand the
easyavailability of dubbed con-
tent over television and digital
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platformshasensured thatthe
Hindi heartland has embraced
these heroes even as Bollywood
loses its charm, he says.
“Hindiviewers are not unfa-
miliar with an Allu Arjun, Ram
Charan,Prabhas orJrNTR.They
know these heroes thanks to
the dubbed Hindi film versions
of their films they’ve been see-
ing on TV channels and OTT
platforms. And many, espe-
cially in small towns, like the
content, which has a bit of
everything — drama, action,
romance and comedy,” explains
Amit Sharma, MD, Miraj Enter-
tainment, which runs multi-
plex chain Miraj Cinemas
across the country. Akkshay
Rathie, a film exhibitor and
distributor,whoisalsoadirec-
tor at Nagpur-based cinema
chain Aashirwad Theatres, is
bluntabout why Tollywood has
become Bollywood today. And
Allu Arjun the new Bachchan.
“The Hindi film fraternity
has become too urban in its
story-telling format. Regional
cinema tends to be very rooted
in contrast.They create content
that canbeaccessed,viewed and
enjoyed by thewidest set of peo-
ple possible in the country.
Which is why their cinema is
clicking in Bihar, UP and

markets in the south,” Rathie
adds.Accordingtotrade experts,
the Hindi markets,covering the
north and west regions, has
about 50-55% of India’s total
screen density of 9,200 versus
40-45% in the five southern
states of Andhra Pradesh, Telan-
gana, Tamil Nadu, Kerala and
Karnataka.Amonsterhitsuchas
Pushpa 2, therefore must have
all the familiar tropes of mass
entertainment forit toclickwith
audiences across the north-
south divide.

Kamal Khurana, owner of
Urvashi Cinema, located in the
small town of Kichha, close to
Haldwani in Uttarakhand, said
thatregional film-makers today
arealsonotaverse to marketing
their films in places away from
theirregional pocket burroughs.

“There are trailer launches,
promotional events and road-
shows happening in small
townsacross North India,which
gets these audiences excited. In
my town, for instance, there are
two theatres, one is owned by
me and the other by another
proprietor. But both of us have
been running Pushpa 2 shows
over the last two weeks because
the demand is so strong,” he
says. Clearly, Pushpa 2 and Allu
Arjun are riding an entertain-

Uttarakhand besides its core  mentwave at the moment.

TVS HOLDING LIMITED
Registered Office: Chaitanya No 12 Khader Nawaz Khan Road
Mungambakkam, Chennal-600006
CIN: L35S999TN1962PLCOO4TS2
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Wouldn’t such redistribu-
tive tax sacrifice growth by
diverting capital that could
otherwise be invested for pro-

ductive purposes — expand-
ing the manufacturing base,
generating employment,and
also plugging India in the
global supply chain? Pikettyis
not convinced.

“If the total tax revenue in
India was 80% of GDP, yes,
there would be a lot of
merit to that argument. With
13% of GDP, I think what’s
missing for India’s growth
is public infrastructure,
public capital,human capital.
If it was enough to keep 80%
of GDP in private hands to
have a lot of growth, you
would already be a very pro-
ductive economy because you
already have very low tax. So
there's really something that
doesn't work in this reason-
ing. I mean, if you compare
with other countries, you
have one of the lowest tax
revenues in the world,’
he argued.

Piketty, who co-founded

the World Inequality Lab and
the World Inequality Database,
said, the difference between
the India of 1960s,1970s and
now is “a level of billionaire
wealth, which we have never
seen before”.

By focusing on a small
number of very visible
individuals, the government
can get substantial tax rev-
enues, he said. “I would like
the government of India todo
something very simple —
publish how much income
tax in total was paid by
the top 100 wealthiest Indi-
ans over the past 10 years.
And tell us how much it rep-
resents as a fraction of their
wealth today.

AndIthinkthe answerwill
be, less than 1%.I'm not say-
ing they should be taxed at
100% or 90%. Maybe they
should be taxed at 10%, 20%.
But we need to have a discus-
sion about this,” he said.

Tabla maestro Zakir Hussain
critical after heart ailment

AGENCIES
New Delhi, December 15

TABLAMAESTRO ZAKIR Hus-
sain has been admitted to the
ICU of a San Francisco hospital
with heart related problems,
his friend and flautist Rakesh
Chaurasia said on Sunday.

The 73-year-old US-based
musician, who has taken the
tabla to the global stage, had
been having blood pressure
issues, added Hussain's man-
ager Nirmala Bachani."He has
been admitted to a hospital in
San Franciscoforaheartrelated
problem forthelast twoweeks,"
Bachani said."He is unwell and
admitted in the ICU right now.
Weall areworried about the sit-
uation,' Chaurasia said.

The eldest son of legendary
tabla player Allah Rakha, Hus-
sain has followed in the foot-
steps of his father,becoming a
marquee name in India and
across the world. Hussain has
received five Grammy Awards

inhis career,including threeat
the 66th GrammyAwards ear-
lier thisyear.

Several news reports on
Sunday night said that 73-
year-old tabla maestro Zakir
Hussain,who had been admit-
ted to the ICU of a San Fran-

cisco hospital with heart
related problems, passed away.
However,an account claim-
ingtobelong to Zakir Hussain's
nephew Ameer Aulia rejected
the news reports of his uncle's
deathand urged toremovethe
misinformation.
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AUCTION OF STATE GOVERNMENT SECURITIES

The following State Governments have offered to sell stock by way of

to have been kost or misplaced or siplen and the registered hoiders! the legal heirs of the ks STy, ENCIAY 1, 2004
reqisterad holders therel have applied to the company for fhe issue of duplicate share Name of the Target Company Manbir Industres Lirmilad
certificata(s] Details of the Offer pertaining to the Open offer being made by the Acquirers for acquisition of up to 26,39,273 Offer Shares,
Folio | Share cerl. nos | No. of shares |Distinctive nos| ™ Harma -Df I'E!;II'SIEPEEI hﬂldl&r Target Company representing 26.00% of the Vioting Share Capital of the Target Company, &t a price of
MI2T35 1706 T eIt h MAAYA MAJUMDER £ 65,00~ per Offer Share, payable m cash, assuming full acceptance aggregating foa
204622 DILIP KUMAR MAJUMDER maximum consaderation of ¥ 17,15.52,745.00/- payable in cagh
The public are hereby wamed against purchasng or dealing in any way, with the above share Mames of the Acquirers and Persons Mr. Mangi Lal Goenka, Mr. Sunil Kumar Goenka, Mr, Binod Kumar Goenkaand Mr, Dhip
cerfificates, Any personis) who hasthave any daimis) in respect of the sz share cerificats Acting in Concert with the Acquirers KumarGoenka,
shpuld lodge such claimds) wilh the company al iks registenad olfice al the addrass givan abovs Thera s no person acting in concert for this Offer,
within 15 days of publication of s notice, after which no clalm will be entertained and {he — T . T
A TR S e Mame of the Manager to the Offer Swaraj Shares and Securities Private Limsted
For TVS Helding Limited NIADTE GRTN CDImANIM £F |Sr. No. Name of the Independent Directors Designation
Place - Chennai R Raja Prakash Independent Directors (IDC) i :
Date - 14.12.2024 Company Secralary L MG Sy Menes
NBCC (INDIA) LIMITED E L L

- RN : \ IDC Member's relationship with the 1. AllDC Members are Independent Directors and Mon-Execulive Directors on the
i y (& Government af ingla Enterprise)
[ el altall Registerad Office: NBCC Bhawan, Lodhi Road, New Delhi-110003 Target Company (Director, Equity shares Bioard of the Target Company -

Hﬂcc (CIN: L748990L 1960G01003335) owned, any other contractrelationship), | 2.  IDC Membars have not antered nlo any other confract or have other reiationships
| y - Ted: 011-24367314-18, 43591555 (EFABX) |h“}, wilh the Target Company.
A Sarermting L FaE Emall: co.sectt@nbecindta, com, websie: waw,nbocindla.in - .
Trading in the Equity Sharesiather IDC Members have confirmed that they have nol fraded in Ihe Equity Shanes of the Target
NOTICE securities of the Target Company by Company from tha date of tha Public Announcermant B the date of this

Transfer of unclaimed Interim dividend and Equily Shares FY 2017-18 IDC Mambers Recommendations.
Notice be and & hareby given Ihal pursuand 1o the provisions o Sec cion 124{o) ol e IDC Member's relationship with the N of the 1D Membsers hold any contract, nor have any direct or indirect relationship
|:I'.IITI|'.IHI'IIF'-. Birf {"l|:|1':!.|: thiz Bt } read with Investor Education snd Protection Fund I'-'-'“‘ll'--'rrlfl' ‘I}mm {ﬂifmm, Equ:lw!h;am with ""II.'-'!.M[PJI!"E'I'E fhalr |.'|f|.'||'|":'i':l|i-!r. diractors Hﬂ':!-';'.h':‘ll'ﬂhl:llﬂé‘fﬁ. ir trudr [..&*F'ﬁﬂr'l:-li

(Accounting, Aud, Transfer and Befund) Rules, 2016 [Rules) and armandments made tharata,

owned, any othar contract! relathonship),

auction, for an aggregate amount of 720,325 crore (Face Valua)

Amount | Additional
S to be borrowing Tenura (Type of
MNo. State/UT raised |[(Greenshoe) | (inyears) | auction)
(¥ cr) | option (T cr)
1. | Arunachal Pradesh 395 20 | Yield Basis
2_| Bihar z,ﬁnn - 10 | Yiald Basis
3. | Himachal Pradesh 500 - 12 | Yiekd Basis
. | Jammu and i .
4 Kashinit 400 25 | Yield Basis
2,000 1 | Yield B
5. | Karnataka . !l-a i
2,000 - 12 | Yield Basis
B. | Kerala 1.255 - 18 | Yield Basis
7. | Meghalaya 635 09 | Yield Basis
B. | Mizoram 140 - 15 | Yield Basis
1,000 10 | Yield Basis
g | Rajasthan 1,000 - 15 | Yield Basis
1,000 22 | Yield Bas:s
1,000 5 04 ”‘r' id B
10.| Tamil Nadu Sz
1,000 30 | Yield Basis
500 22| Yield Basis
11. | Telangana e ol W ol i
1,000 23 | Yield Basis
Re-ssue of 7.08%
| Mar 2 S5
12.| Uttar Pradesh 3,000 gﬁgﬁjﬁhﬁ“s Price Basis
Cerembe 11, 004
13.| West Bengal 1,500 800 16 | Yield Basis
Total 20,325

the interim dividend deciared dising the financial year 2077-18 which remained unclaimead for
sevan years will bacome due for transfar 1o tha IEPF on April 13, 2025 and oomesponding
sheras an which dividends wers unclaimed for sevan canseculive yaars will gtso ba translarmed
o the IEPF. The detads of such unclaimed dwdend and shareholders are uplcaded on tha
websie of the Company af hips:hwww.nbecindia. in'webEnglishIEPFTransfar

The Company has also communicated individually §o the concemed shareholdars whose
shares are Fable fo be ransferred fo IEPF Authority, for taking appropriate actionds)

In case shares hald in physical form: Shareholders who possess physical sharg cerilicatas
e informed that the Company will isste duglicate share cerificatels] in liey of The original
The duplicate ehares carlifizateds) will be ctowarbad inla DEMAT feern and transfarred 1o 1EPF
The onging! share certificateis) will stand automatically canceliad,

In case shares held in demat form: The concernsd sharehalders holding shems o
dermnatarialized form may note that tha ._.:.-n:‘ang.n ghall inform the deposiory Dy way of
corparala acton for franster ol shares In faeor of the DEMAT account of tha IEPF

The concerned shareholders are requested to claim thelr unclaimed/unpaid dividends
amounts on or before April 03, 2025, In the event, valid claim is not received from
the concerned shareholder on or before Aprl 03, 2025, the Company would proceed to
Iranster the equity shares and unclaimed dividends & favorof IEPF withouwt any further nofice
Kindly rate that hereafter the shareholdars may claim the dyvdand and comesponding shans
from fhe |EPF auhorities by making appication and fellowing the prescribed procedure for
the sarme,

Last date for lodging claims for unpesdiunclaimed dividend and ‘shares for Intarim dividend
FY 2017-18 and Fnal Dividend FY 2017-18 10 |[EPF are as under

Financial Halture of Dividend | Due date for iransfer Last date of
Yoar Dividend % o IEPF Lodging cizims
Imt&rim ZT.0% 1304 2025 0,04, 2025
2718
Firal A% 20102025 103.10.2025

Sharehalders holding shares in Demat form may contacl the respective. Depositary
Particizants o updsle AddressBank Delaile™WECSECS mandsie, i any and Shareholders
hlding shares in Physical lorm may updale thewr bank datails. KYC delads, signabure,
mobile number and email id by submitting hard copy of duly signed Fom 1SR-1/15R-2
aiong with ralevant documents mantioned tharein o the RTA. The said fxm is avallable: at
hitps:hwww nbecindiainiwebEnglishiinvesiorServiceReguest Furher, Shareholders are
advised o dematedalize thair shares held in physical form.

For chaiming unclafmediunpaid: dividend the. shareholders may send reguest o the BTA-of
the Company Le, Alankit Assignments Limited, 4E/2, Alankil House, Jhandewslan Extensan,

if amy.

capacilies.

Trading in the equity sharesiother
sacurities of the acquirers by
IDC Members

Since, the Acquerers are indivwduals, the details of trading inthe Equity Shanesiother
sacurities of the Acquirers by [DC Member, is nol relevan

Recommendation on the Open offer,
as to whaether the offer, s or s not, fair,
and reasonable

Based on the reviaw of the Offer Docurments issued by te Manager to the Offer on bahalf
of theAcguirers, IDC Membsers believe that the Offeris fair and reazsonable and in ling
with the SEBI [(345T) Reguiations.

The shareholders may mdependently evaluate the Ofer, the market performanca of the
Equity Shares, and take aninformed dectsion in the best of their intanests, Furthes, the
Public Shareholders, should independently review the Letierof Ofier dated Thursday,
December 05, 2024, including the nisk factors described thersin before taking any
decision in relation to this Offer,

Summary of reasons for the
recommendation

IDC Members have taken into consideration and revewed the following Offer

Decuments for making the recommendation

a)  The Public Announcemant dated Wednasday, Awgust 28, 2024 (Public
Announcement’);

by Detailed Public Statement dated Friday, August 30, 2024, in connection with this
Offiar, published on behalf of the Acguirars on Monday, September 02, 2024, in
Financia! Express (Englsh daily) (Al Indiz Eddion), Jansatta | Hindgi daily) (Al India
Edition) and Mumbal Lakshadeep (Marathi dady| (Mumba: Edition) [Detailed
Pubfic Staterment');

¢} Drafiletterof Offer dated Thursday, September 05, 2024, filed and submitted with
SEBI pursuant to the provisions of Regulation 16 (1) of the SEBI (SAST)
Regulations ['Draft Letter of Offer);

d) TheLetterof Offeralong with Formof Acceplance and Form SH-4 dated Thursday,
Decamber 05, 2024 ('Letter of Offer’)

The Offer Price isin tarms of Regulation 8(2) of the SEBI (SAST) Raguiations.

Based on the review of the aforesaid Offer Documents, the IDC Members are of the view

that the Ofter Price s in line with the parameters prescribed by SEBI inthe SEBI

[SAST) Regulafions,

Disclosure unl'uithattem

These recommendations have been unanimousty approved by the IDC Members

Details of Independent Advisors, if any

MNome

Any umﬁnmmrmhahlghighmd

Mome

Terms nat defined herain carry the meaning ascribed lo them in the Letter of Offer dated Thursday, December 05, 2024,
Taihe best of our knowledge and balief, after making the proper enguiny, the information contained in oraccompanying this staterment is,

The auction will be conducted on Resemnve Bank of India Caore Banking
Solution (E-Kuber) in multiple-price format on December 17, 2024
(Tuesday). Individual investors can also place bids as per the non-
competifive scheme through the Retail DNirect portal
(hitpsirbiretaildirect.org.in). For further details please refer to BEBI press

release dated December 13, 2024 (Friday) on BBl wabsite www.rbl.org.in

“Don’t get cheated by E-mails/SMSs/Calls promising you money”

Mew Da

For NBCC (India) Limited
Sdi-

Deepti Gambhir

Placa: New Delhi Company Sacretary
Date: December 16, 2024 F-4084

Ihi-110055, Tel 011-42541234. Email ID: riz@alankif.com,

in &ll material respect, rue and correct and not misleading, wheather by omission of any information or olherwise, and includes all the
informsation required to be disclosed by the Targel Company under the Regulations.

Place: New Dalhi
Date: Saturday, December 14, 2024

For and on behalf of the Committee of Independent Directors
Manbro Industries Limited

sdi-

Pankaj Kumar

Chairman & Director of the IDC

(DIN: 01389386)
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