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CRISIL SME TRACKER

HIGHER DEMAND TO PUT PHARMA SMEs IN THE PINK OF HEALTH
Robust domestic demand and
exports to regulatedmarkets will
likely provide a booster dose to
pharmaceutical sector revenue this
fiscal despite tepid export demand
from semi-regulatedmarkets on
account of currency volatility, low
forex reserves and geopolitical risks.

This augurs well for small and
medium enterprises (SMEs), which
have a 35-40 per cent share in
industry revenue.

Typically, these SMEsmanufac-
ture andmarket formulations based
on less complexmolecules, given
their higher exposure to generic
products. They benefit from their
presence across the value chain and
also as contractmanufacturers for
large players.

Last financial year, these entities
had logged 7-9 per cent growth. The
exports tonic helped the
Ahmedabad andMumbai SME

clusters record healthy growth,
while higher domestic demand

propped up the Indore and Chennai
clusters.

This fiscal, these entities are
expected to grow 9-11 per cent, led
by domestic demand. Exports,
accounting for 50 per cent in indus-
try revenue, will also likely recover.

The domestic pharmaceuticals
market grew amoderate 2.9 per cent
on-year in November on a high
base and a slower increase in price
and new launches. Select key
therapies— analgesics, anti-infec-
tives and respiratory therapies—
provided support.

Over themedium term, the
Production Linked Incentive
scheme for the pharmaceutical sec-
tor is expected to boost domestic
manufacturing while reducing
import dependency for bulk drugs.
Hence, the scheme could help some
SMEs diversify their portfolios and
improve export growth.

SMEs HAD 35-40% SHARE
BY VALUE IN PHARMA
SECTOR IN FISCAL 2023

Source: Industry, CRISIL MI&A Research

SMEs,
35-40%

Non-SMEs,60-65%

Israel-Hamas war likely to
impact future I2U2 projects
ASIT RANJAN MISHRA
New Delhi, 1 January

The Israel-Hamas war is likely to
impact futurecollaborationefforts
by the India-Israel-United Arab

Emirates-United States (I2U2) countries,
thoughthe initialproject implementation
in India is unlikely to be affected.

“Until the Israel-Hamas war reaches
some kind of conclusion, it will be diffi-
cult for theUAE tocome to the tablewith
Israel at the I2U2 forum.While the ongo-
ing projects in India are not going to be
impacted, the ambitious plans for col-
laborations elsewhere, including in
Africa, will be impacted,” a government
official said, requesting anonymity.

I2U2 was conceptualised during a
meeting of the foreign ministers of the
four countries in October 2021. Prime
Minister NarendraModi, his then Israeli
counterpart Yair Lapid, UAE President
Sheikh Mohamed bin Zayed Al Nahyan,
andUS President Joe Biden participated
in the first Leaders' Summit of I2U2, held

virtually in July 2022.
Touted as the West Asian Quad, I2U2

has agreed to identify bankable projects
to increase joint investment in six critical
areas: water, energy, transportation,
space, health, and food
security.Thegroupaims to
mobiliseprivatesectorcap-
ital and expertise to
achieve a variety of goals,
including modernising
infrastructure, advancing
low carbon development
pathways, and improving
public health.

In reply to an email
query by Business
Standard, a State
Department spokesperson said no
upcomingevents for I2U2werescheduled
at this time. “I2U2 has transformed from
concept to reality,working to tackleglobal
challengesandadvanceeconomicoppor-
tunities. This fall, we launched the I2U2
Private Enterprise Partnership, released
the official I2U2 website to enable sub-

mission of new projects, and announced
a new joint space venture,” he said.

After a long pause, progress has been
made for the UAE investment in a food
park inGujaratunder the I2U2framework

that will focus on food
items such as banana,
potato, rice, and onions,
with India waiving the
EssentialCommoditiesAct
for processing and export
of such items.

“India will provide
appropriate land for the
project and will facilitate
farmers’ integration into
the foodparks.TheUSand
Israeli private sectors will

be invited to lendtheirexpertiseandoffer
innovative solutions that contribute to
the overall sustainability of the project.
These investments will help maximise
crop yields and, in turn, help tackle food
insecurity in South Asia and the Middle
East,” the I2U2 joint statement released
in July 2022 said.

An official said it
would be difficult
for the UAE to
come to the table
with Israel at the
I2U2 forum until
the war reaches
some kind of
conclusion

AATHIRA VARIER
Mumbai, 1 January

Reserve Bank of India’s Deputy
Governor M Rajeshwar Rao flagged
concerns over data bias, governance,
andtransparencyfromthe increased
use of artificial intelligence (AI)
deployedby financial institutions.

“Whilesomeoftheseconcernsare
design specific risks such as biases
and robustness issues, others are
more traditional and user specific
such as data privacy, cybersecurity,
consumerprotection,andpreserving
financialstability,”Raosaid,speaking
at the106thannualconferenceof the
Indian Economic Association in
Delhi on December 22. The RBI
uploaded a copy of the speech on its
website onMonday.

He categorised these risks into
three broad sets — data bias and
robustness, governance, and trans-
parency.According toRao,AI isonly
as good as the data on which it has

been trained and, therefore,
can inherit the biases and errors in
the training data, whereas humans
accumulate these fromtheir lifetime
of exposure and experience. Also,
there are other risks and vulnerabil-
ities to the AI like — arbitrary code
execution,datapoisoning,datadrift,
unexpected behaviour, and biased
predictions which financial
institutionsneed tobe careful about
while deploying.

On the governance front, AI is
likely topose somenovel challenges,
particularly where the technology is
used to facilitate autonomous deci-
sion-making and is expected to limit
or potentially eliminate human
judgement andoversight.

Some of the data and model
issues, suchasprompt injection,hal-
lucinations, and toxic output, can
have implications for governance
frameworks. This may necessitate
that regulators and themanagement
have a re-look at the frameworks.

RBIdy guv flagsAI risks
in financial institutions

3 shotdead, 5 injured
inManipur'sThoubal,
curfewback invalley
Three people were allegedly shot dead and
fiveothers injured inManipur’sThoubaldistrict
on Monday evening, following which curfew
was reimposed in the five valley districts of the
state, officials said.

Gunmen,whoareyet tobe identified, arrived
in camouflage dresses in the Lilong Chingjao
area, andopened fire targeting locals, they said.

While three people died on the spot, five
others were injured. Those injured were
admitted to a hospital, officials said.

After the attack, the enraged locals set three
four-wheelers on fire. It was not immediately
clear to whom these cars belonged.

Following the fresh violence, curfew was
reimposed inThoubal, ImphalEast and Imphal
West, Kakching and Bishnupur districts, offi-
cials said.

In a video message, Chief Minister N Biren
Singh condemned the violence, and appealed
to the people, particularly the residents of
Lilong, formaintaining peace.

“Police are working to arrest those behind
the attack. Theywill be arrested soon and pun-
ished as per the law,” he said. PTI

Itwasunanimousdecisiontokeep
Ayodhyaverdictanonymous:CJI

PRESSTRUSTOF INDIA
NewDelhi, 1 January

More than four years after the his-
toric Ayodhya verdict of the
Supreme Court, Chief Justice of
IndiaDYChandrachudonMonday
said the five-judges, who ruled in
favour of construction of a Ram
temple by a trust at the disputed
site, had unanimously decided
there would be no authorship
ascribed to the judgement.

OnNovember 9, 2019, settling a
fractious issuethatwentbackmore
than a century, a five-judge Bench
headed by the then CJI Ranjan
Gogoi had paved the way for con-
struction of the temple and ruled
thatanalternativefive-acreplotwill
be found for a mosque in the holy
town inUttar Pradesh.

In an exclusive interview with
PTI, CJI Chandrachud, who was
partof theconstitutionBench,can-
didlyspokeontheissueofanonym-
ity and said, when the judges sat
together, as they do before a pro-

nouncement, it was unanimously
decided that this will be a “judge-
ment of the court”.

The CJI rubbished the allega-
tion about lack of transparency in
thecollegiumsystemwhere judges
appoint judges to constitutional
courts and desisted from respond-
ing to criticism of the Supreme
Court judgement upholding the
abrogation of Article 370 of the
Constitution thatbestowedspecial
status on the erstwhile state of
JammuandKashmir.

JusticeChandrachudalsodealt
with questions about criticism by
eminent lawyers on allocation of
cases to particular judges and
‘bench hunting’, and said the allo-
cation of cases is not “lawyer-
driven”andvowed tomaintain the
credibility of the institution of the
SupremeCourt.

On the issue of denial of same-
sexmarriage rights thequeer com-
munity, he said, the outcome of a
case is never personal to a judge
andhehasno regrets.

Rubbishesallegationsagainstcollegium,
refusestorespondtocriticismoverArt370

ON SAME-SEX MARRIAGE VERDICT
ONCE YOU DECIDE A CASE YOU KIND OF
DISTANCE YOURSELF FROM THE OUTCOME.
OUTCOMES ARE NEVER PERSONAL TO US AS A
JUDGE. I NEVER HAVE ANY REGRETS

ON COLLEGIUM SYSTEM
TO SAY THAT THE COLLEGIUM SYSTEM IS
LACKING IN TRANSPARENCY WOULD NOT BE
CORRECT. WE HAVE TAKEN STEPS TO ENSURE
THAT GREATER TRANSPARENCY IS MAINTAINED

DY CHANDRACHUD,
CHIEF JUSTICEOF INDIA
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((AAWWhhoolllylyOOwwnneedd ssuubbsidsidiary of Bankof Baroda)iary of Bankof Baroda)
CINNo. U74999MH2017GOI292430CINNo. U74999MH2017GOI292430

Regd. Office – 5th Floor, Baroda Sun Tower, C – 34, G Block, Bandra
Kurla Complex, Bandra (E), Mumbai 400 051

RFP for Selection of Service Provider for Lead Management
Application – Direct Sales Team

Baroda Global Shared Services Ltd. (BGSSL), 27th Floor, GIFT One
Tower, GIFT City, Gandhinagar – 382355 invites Tenders for Selection
of Service Provider for Lead Management Application – Direct Sales
Team.
Details of the Tender form are available under ‘Tender Section’ on the
BGSSL website: www.bgss.in
“Addendum” if any, shall be issued on the BGSSL website only and the
bidder should refer to the same before final submission of the tender.
The last date of submission of the above Tenders is 22/01/2024 up
to 18:00 Hrs IST.
Place: Gandhinagar Head – Direct Sales Department
Date : 02/01/2024 BGSSL, GIFT City, Gandhinagar

Ref – BGSSL/RFP/DST/2023-24/06
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ெதQ மாவRட ேபKL9கS.3 கRடணC 3ைறBE

ெச"ைன, ஜன. 2–  
அ(ணா Q.j.க. 

ெபாAeெசயலாளPH, j"னாN 
jதலைமeசPமான எடFபாD 
பழ3சாhைய, ெச"ைன, 
பJைமவUe சாைலR+ 
உNள ெச�வXQ இ+லMQ+, 
vMதா(ைடெயா^D ஏராளமான 
x?வாcகN ேந*+ சXQMA, 
}nெகாMA வழnc வாyMA 
ெத*:Mதா?கN.  
ெபPXதைலவ? ம7கN க^9 

தைலவ? எ".ஆ?. தனபால", 
அ(ணா Q.j.க. அைவM 
தைலவ? டா7ட? அ. தhyமக" 
உேச", கழகF ெபாPளாள? 
Q(E7க+ 9.u3வாச", j"னாN 
அைமeச?கN 9. ெபா"ைனய", 
ெச.ெசHமைல, பா.வள?மQ, ஓ.எ�. 
மzய", எ�.ேகா<ல இXQரா, 
டா7ட? 9. :ஜயபா�க?, பா. 
ெப"ஜh", மாதவரH :. Y?MQ, 
டா7ட? எH.மzக(ட",   
தைலைம7 கழக ேமலாள? 

s.மகா[nகH, கழக மாணவ? அze 
ெசயலாள? எ�.ஆ?.:ஜய<மா?, 

கழக அைமFve ெசயலாள?கN 
ெசாரM�? இரா.ராேஜXQர", 
ஆQராஜாராH, ராயvரH மேனா, 
அைமFv சாரா ஓ^Eந?கN அze 
ெசயலாள? கா.சnகரதா�, ெச"ைன 
vறநக? மாவ^டe ெசயலாள? ேக.s.
கXத", ேசலH vறநக? மாவ^டe 
ெசயலாள? ஆ?.இளnேகாவ",   
QPெந+ேவ[ மாநக? மாவ^டe 

ெசயலாள? தeைச எ".கேணசராஜா, 
vAeேச* மாxல7 கழகeெசயலாள? ஏ. 
அ"பழக", QPெவா;L�? ேம;< 
ப<Qe ெசயலாள? ேக.<Fப", கழக 
ெச]QM ெதாட?பாள?கN x?மலா 
ெப*யசாh, ஒ].ஜவஹ? அ[, கழக 
ெகாNைக பரFv Aைணeெசயலாள? 
எ�. அ]யாMAைர பா(Dய", 
ெஜயல[தா ேபரைவ Aைணe 
ெசயலாள? 9.s.YேவXத", எH.
�.ஆ?. இைளஞ? அz இைணe 
ெசயலாள? டா7ட? J3+, கழக 
வழ7கLஞ? s*b இைணe 
ெசயலாள? இ.பாலjPக",   
கழக மPMAவ அz இைணe 

ெசயலாள? எH.ராமசாh, 
QPவ(ணாமைல cழ7< மாவ^ட 

ெஜயல[தா ேபரைவe ெசயலாள? 
ெபPமாN நக? ேக.ராஜ", 
மRலாEAைற மாவ^ட7 கழக 
அைவM தைலவ? s.:. பாரQ, 
மRலாEAைற வட7< ஒ"Lய7 
கழகe ெசயலாள? :.ராதாcP�ண", 
QPவN�? மMQய மாவ^ட7 கழகF 
ெபாPளாள? 9.ஒ]. ஜா:M அகமM, 
}:PXதவ+[ ேம;< ஒ"Lய7 
கழகe ெசயலாள? எ�.எ�.ஏ. இரா. 
மzமாற",   
வட ெச"ைன ெத;< (ேம;<) 

மாவ^டH }nகாநக? <.u3வாச", 
}:PXதவ+[ நகர7 கழகe 
ெசயலாள? ேக.எ�.ர:சXQர", 
<"றM�? cழ7< ஒ"Lய7 கழகe 
ெசயலாள? ேக.s.ஏJபாதH, மாநகர 
ேபா7<வரMA7 கழக (ெத;<) 
அ(ணா ெதாU;சnகH ெசயலாள? 
ேக.எ�.ர:eசXQர", காt9vரH 
கழக தகவ+ ெதாU+�^பF s*b 
ம(டலM தைலவ? கா?MQ7 <Fப" 
ஆcேயா? எடFபாD பழ3சாhைய 
ேந*+ சXQMA, }nெகாMA வழnc 
வாyMA ெத*:Mதன?.   

எடBபா< பழ*சாW.3 X7வாFகY 
ேந#$ சLIH9 EHதா!N வாZH9

QPவ(ணாமைல, ஜன. 2–
QPவ(ணாமைல ேகா:[+ 

ப7த?கN Qa? ேமாத[+ 
ஈEப^டதா+ பரபரFv ஏ;ப^டA.
ஆncல vMதா(ைடெயா^D 

ேந;I QPவ(ணாமைல 
அPணாசேல�வர? ேகா:o7< 
உN�? ம^Eh"L, ெவg மாxலH, 
மாவ^டnகg+ இPXAH ஏராளமான 
ப7த?கN வPைக v*Xதன?. இதனா+ 
ேகா:[+ �^டH அைலேமாQயA. 

IKவ!ணாமைல ேகா1J$ ப.த7கY I\7 ேமாத$

m(ட வ*ைசR+ 
காMQPXA சாh த*சனH 
ெச]தன?.ப7த?கN �^டH 
அQக*MA காணFப^டதா+ 
ராஜேகாvரH வUயாக 
ம^EH ப7த?கN 
அwமQ7கFப^டன?.
vMதா(E QனMQ+ 

3 jத+ 4 மz ேநரH 
காMQPXத ப7த?கN த*சனH 
ெச]A ெச"றன?. அHமz 
அHம" ேகாvரH வUயாக 
வPவா] Aைற, காவ+Aைற, 
அறxைலயMAைற உNg^ட 
AைறRனரா+ அைழMA 
வரFபEH :.ஐ.s.7கN 
ம;IH j7cய sரjக?கN 
அwமQ7 க F ப^டன ? . 
அHமz அHம" ேகாvரH 
வUயாகbH ப7த?கN 
அwமQ 7 க F ப Eவை த 
பா?Mத ெவgமாxல 
ப7த?கN அn< 
காMQPXதன?. 
ேந;I காைல Jமா? 11 

மzயள:+ அHமz 
அHம" ேகாvர கதb 
}^டFப^DPXA. 
இXxைலR+ அரJ 

AைறRனரா+ அைழMA 
வரFபEH :.ஐ.s.
7கN ம;IH j7cய 
s ர j க ? க d 7 க ா க 
ேகாvர வாச+ கதbகN 
Qற7கFப^டA. அFேபாA 
அn< காMQPXத ப7த?கN 
j(D அDMA7ெகா(E 
ேகா:o7<N �ைழXததா+ 

ப7த?கd7< இைடேய தNdjNd 
ஏ;ப^E ைககலFபாக மாLயA. 
இதனா+ அn< பரபரFv ஏ;ப^டA. 
அn< பாAகாFv பzR+ 
ஈEப^DPXத ேபா�சா? ப7த?கைள 
:ல7c:^E சமாதானH ெச]A 
அwFsன?.
இA <LMA ப7த?கN �IைகR+ 

அPணாசேலJவர? ேகா:o7< 
வPH ப7த?கd7< எXத ேகாvர 
வாச+ வUயாக த*சனMQ;< 

ெச+வA எ"பA <LMA jைறயான 
அL:Fv பலைகேயா, வUகா^D 
பதாைககேளா ைவ7கFபEவQ+ைல. 
m(ட வ*ைசR+ பல மz 
ேநரH காMQPXA த*சனH ெச]ய 
jDயாம+ ஏமா;றMAட" QPHப 
ேவ(D6NளA.  அQக அள:+ 
வPH ப7த?கg" நல" கPQ த*சன 
jைறR+ உ*ய மா;றH ெகா(E வர 
இXA சமய அறxைலயMAைற j"வர 
ேவ(EH என வ[6IMQன?.

ெஜகQ ேமாகQ ெரR< 
சேகாத# ஒ_.எa. ச7Wளா 
காbFர0$ இைணFறா7 

அமராவQ, ஜன.2–
ெஜக" ேமாக" ெர^D ஆXQர 

மாxல jத+வராகbH, ஒ].
எ�.ஆ?. காncர� க^9R" 
தைலவPமாகbH உNளா?. இவரA 
சேகாத* ஒ].எ�. ச?hளா. இவ? 
ஒ].எ�.ஆ?. ெதonகானா க^9ைய 
ெதாடnc அத" தைலவராக இPXA 
வPcறா?.  
இXத xைலR+ காncர� 

க^9R+ அவ? இைணய இPFபதாக 
தகவ+ ெவgயாc6NளA.   
காncர� க^9 ெதonகானா:+ 

அIQF ெபPHபா"ைம6ட" 
ஆ^9ைய sDMத ஒP மாதMQ;<N, 
இைணய இP7cறா?.  
வர:P7<H ம7களைவ ம;IH 

ச^டசைப ேத?தைல கPMQ+ 
ெகா(E, ஆXQர மாxலMQ+ 
ச?hளா:;< j7cய பத: 
ெகாE7க இPFபதாகbH தகவ+ 
ெவgயாc6NளA.  
சXQரபாv நா6E:" 

ெதon<ேதசH க^9 ெச+வா7ைக 
த7கைவMA7 ெகாNள ேபாராD வPH 
xைலR+, ெஜக" ேமாக" ெர^D7< 
எQரானவ?கN, அ7க^9ைய 
:^E ெவgேயற xைனFபவ?கN 
தnகdைடய க^9R+ இைணயலாH 
என காncர� நHvcறA.  

ேடா7cேயா, ஜன. 2–   
vMதா(E Qனமான ேந;I 

ஜFபா3+ ஏ;ப^ட xலநE7கMதா+ 
இAவைர 30 ேப? உR*ழXANளன?. 
ேந;I இXQய ேநரFபD 

பக+ 12.40 மz7< ஜFபா3+ 
jத+ xலநE7கH பQவானA. 
ேநா^ேடா Kபக;பMQ+ இ�காவா 
மாகாணMQ+ xலநE7கH ைமயH 
ெகா(DPXதA. இத" தா7கH 7.6 
*7டராகF பQவானA. அEMதEMA 

xலநE7கH ஏ;ப^டதா+ Jனாh 
எeச*7ைக :E7கFப^டA. 5 @^ட? 
உயரH வைர Jனாh அைலகைள 
எழலாH என7 கz7கFப^ட 
xைலR+ அQகப^சமாக 
இ�காவா மாகாணMQ" வா�மா 
AைறjகMQ+ 1.2 @^ட? உயரMA7< 
அைலகN எrXதன. இXxைலR+, 
ஜFபா" ேநரFபD இ"I காைல 10 
மzயள:+ Jனாh எeச*7ைகைய 
அரJ வாப� ெப;றA.  

ஜBபாQ XலநN.கHI$ பJ எ!c.ைக 
30ஆக உய7h: @னாW எiச#.ைக வாபa

க^DடnகN இDXA :rXதQ+ 
xகாடா, ேடாேயாமா, v<R, cஃv 
மாகாணாnகg+ இAவைர 30 ேப? 
ப[யாc உNளன?. இQ+ 13 ேப*" 
உட+கN @^கFப^ENளன. ப[ 
எ(z7ைக ேமoH உயரலாH 
என அtசFபEவதாக அரJM தரFv 
ெத*:7c"றA.  
ேந;I ஏ;ப^ட xலநE7கMைதM 

ெதாட?XA 129 jைற xல அQ?bகN 
ஏ;ப^ENளன. இைவ 2 jத+ 6 *7ட? 
அளbேகாலாக இPXததாக வா3ைல 
ஆ]b ைமயH ெத*:MANளA. 
அEMத வாரMA7<N @(EH 7 
�(ேடா அள:+ xலநE7கH 
ஏ;படலாH எ"IH ம7கN ச;I 
கவனமாக இP7க ேவ(EH எ"IH 
எeச*MANளA.  
ஜFபா" sரதம? vhேயா 

c�டா இ"I ெச]Qயாள?கைள 
சXQ7ைகR+, “இ�காவா 
மாகாணMQ+ அவசர ேப*ட? 
ேமலா(ைம <r jr {e9+ 
ெசய+பா^D+ உNளA. அவ?கN 
ேசதnகைள ஆ]b ெச]வேதாE, 
ம7கd7<M ேதைவயான 
உத:கைளe ெச]வா?கN. ேநரH 
ெச+லe ெச+ல xலநE7கMதா+ 
ஏ;ப^ட ேசதMQ" அளb 
எ"ன எ"I ெத*ய வXANளA. 
இFேபாைத7< பாQ7கFப^ட 
ம7கைளF பாAகாFபேத இல7<. 
காயமைடXதவ?கைள A*தமாக 
@^E உR?eேசதnகைளM த:?7க 
ேவ(EH” எ"றா?.  
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