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Voting is often the only
chance that many of India's
marginalised groups get to ex-
press themselves. As national
elections approach, Scroll'sre-
porters fanned out across the
country to talk to groups with
little socio-political power as
part of aseriescalled the View
from the Margins.Theam: try
to understand how the power-
less and the voiceless have
fared under a decade of the
Modi government.It wasnearly
11 pm when Sajeed Sheikh
walked into the community
centre he runsin the suburb of
Jogeshwari in northwestern
Mumbai, but the room was
bustling with activity. Sheikh,
with the help of volunteers,
began arranging for foodgrain
to be distributed among poor
families in the neighbourhood
during Ramzan, a month of
prayer, charity and fasting. In-
structions about the logistics
flew thick and fast, but so did
anxious guestions - about the
Citizenship Amendment Act,
the contentious law that had
been implemented just two
days earlier.Queries ranged
from the practical to the con-
ceptual. Will all of India be
made to apply for inclusion in
the National Register of Citi-
zens? What documents could
be needed for it? Was the Citi-
zenship Amendment Act in
keeping with India's commit-
ment to secularism?With the
Lok Sabhaelectionsaround the
corner, and given the distinct
possibility that the Bharatiya
Janata Party may return to
power, the volunteers in
Jogeshwari are not the only
ones who fear that the Act, in
conjunction with a nationwide
National Register of Citizens,
could beusedto harassand dis-
enfranchise Muslims. There
are many.The National Regis-
ter of Citizensis meant to be a
record of all bona fide Indian
citizens, which could be used
to identify and deport undocu-
mented immigrants. The Citi-
zenship Amendment Act pro-
vides a fast track to
naturalisation to refugeesfrom
six religious communities -
except Muslims - who fled
Bangladesh, Afghanistan or
Pakistan.When the National
Register of Citizens was up-
dated in Assam a few years
ago, it had unleashed a
Kafkaesque nightmare. Around
3.2 crore people had to provide
Identity documents to prove
that their roots were firmly in

Sootigardo 16 =38 2024

Vo e A CAR s |

A

the state. Overl9 lakh
peoplewho ostensibly could
not do so were left out of the
register. Many of them
struggled to find jobs. Hun-
dredswere packed off to deten-
tion camps after being declared
foreigners.Itispossiblethat the
nightmare may be repeated
acrossiIndia. Inthepast, Union
Home Minister Amit Shah has
explicitly linked the Citizen-
ship Amendment Act with the
National Register of Citizens
and laid out the design behind
the two. "First the CAB [Citi-
zenship Amendment Bill] will
come," he pronounced. "All
refugees will get citizenship.
Then [the] NRC [National
Register of Citizens] will
come. This is why refugees
should not worry, but infiltra-
tors should. Understand the
chronology."Document
correctionGiven thisbackdrop,
Sheikh - areal estate agent by
profession - hasfor the last six
months been helping people
from his neighborhood ensure
that their identity documents
arefreefrom discrepancies. "I f
the government implements a
nationwide National Register
of Citizens exercise, it is the
poor who will suffer the most,”
he said. "We want to be pre-
pared for any eventuality."”
Sheikh's volunteer group, the
Modern Youth Association, has
partnered with several |ocal
mosques to spread the word
about the assistance it is offer-
Ing. He says he plans to next
set up a centre where people
can get help."l needed to get
the spelling of my name cor-
rected on my Aadhaar and PAN
[ Permanent Account Number]
cards," said Qureshi, a
Jogeshwari resident who
wanted to beidentified only by
her last name. "Earlier this
month, | contacted Sajeed. He
guided me on collecting sup-
porting documents, and then
got the changes done
online."An hour away from
Jogeshwari, in the Nagpada
area of South Mumbai, lawyer
Nadeem Siddiqui is providing
neighboursthe same assistance
as Sheikh: rectifying identity
documents before the possible
Implementation of a nation-
wide National Register of
Citizens." People may not actu-
ally be forced out of the coun-
try [through the National Reg-
Ister of Citizeng]|, but they may
still face harassment in the
form of them being madeto run
around for documents,”
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Siddiqui said. Getting rid of
errors in official paperwork is
a way to avoid such a sce-
nario."
Anti-CAA protests

For Sheikh, the Citizenship
Amendment Act is part of a
larger design to disempower
Indian Muslims. "The
government's intention is to
marginalise Muslims by
whichever means possible,
whether by implementing the
National Register of Citizens
or by arresting them in false
cases," he said.Many human
rights organisations feel the
sameway as Shelkh. Inthe past
10 years, since the Bharatiya
Janata Party came to power in
Delhi, they say, Muslims have
been singled out for persecu-
tion. Under NarendraModli, the
community hasfaced mob vio-
lence, discriminatory laws,
vilification on the streets,
demonisation on TV screens,
and trumped-up cases. The Citi-
zenship Amendment Act, if
combined with the National
Register of Citizens, may be
thefinal straw.The Union gov-
ernment pushed the Citizenship
Amendment Act through the
Parliament in 2019, facilitating
naturalisation of Hindus, Bud-
dhists, Sikhs, Parsis, Christians
and Jains who escaped to In-
dia from religious persecution
In Afghanistan, Bangladesh
and Pakistan before December
31, 2014. Thelaw met with na-
tionwide pushback, with crit-
ics calling it a dilution of the
nation's secular identity - never
before had there been a reli-
gioustest for citizensnip inthe
history of independent
India.Protests erupted every-
where. In 2019 and 2020,
Sheikh and many from his
neighbourhood had partici-
pated in those protests. They
agitated in Jogeshwari, at the
August Kranti Maidan in
Tardeo, and for one night even
went toShaheen Baghin Delhi,
where hundreds of Muslim
women were holding a sit-in
protest. "Normally, protests
erupt in a spurt of anger and
then dissipate," he said. "The
police know that. But women
are not so easily swayed by
emotion. In Shaheen Bagh,
women led protests with hosn
[awareness] rather than josh
[passion]."Whiplashed by the
pushback, the Union govern-
ment argued that the Citizen-
ship Amendment Act does not
discriminate against Muslims -
It isinstead a helping hand for

the persecuted minoritiesin Pa-
kistan, Afghanistan and
Bangladesh. But that does not
explain why the Muslim com-
munities persecuted in these
countries - the Ahmadiyyasin
Pakistan and the Hazarasin Af-
ghanistan - have been left out.
Or why the law does not in-
clude Myanmar and Sri Lanka,
where the Rohingyas and
Tamils respectively face
persecution.Despite the criti-
cisms, on March 11 of thisyear,
the Union government went
ahead with the law, notifying
the Citizenship Amendment
Rules, 2024, which would en-
able the law's
Implementation."If persecuted
Hindus want to come to India,
they are welcome," Sheikh
said. "All that Muslimsare say-
Ing is, don't snatch our homes
In the process. If you try to do
that, wewill certainly raise our
voices."
Battling prg udice

Shelkh accused the Bharatiya
Janata Party-led government in
Delhi of sowing distrust and
fear in people's minds. "The
new generation hasnot seenthe
kind of destruction that riots
cause, and so, they don't under-
stand right from wrong," he
said. "They hold all kinds of
hatef ul Views about
Muslims."Sheltkh'sjob asared
estate agent gives him a vivid
view of the deepening preju-
dices against his community.
"My work involves finding
properties for people in areas
such as Andheri and
Lokhandwala," hesaid. "Many
times, clients discuss all the
details of a property with me
on the phone. But as soon as
they learn | am Muslim, their
approach towards me changes
and they cut me off
completely."With the 2024 Lok
Sabha elections approaching,
52-year-old Sheikh hasaword
of advice for the Bharatiya
Janata Party. "l want to say to
the government: if you want to
make this country a sone Ki
chidiya - a beacon of prosper-
ity - Muslimswill stand shoul-
der-to-shoulder with you. But
Instead, you are doubting our
loyalty." He added: "Muslims
have given sacrifices for this
country against the British co-
lonial rule, just asHindus have.
But today, our sacrifices are
being disregarded, and we are
facing hostility and
discrimination." Sheikh added:
"If the government'sintentions
on the National Register
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Royal Journalism ( Bapatla) July 15
: World Youth Skills Day was organized
at Bapatla Engineering College under
the auspices of NSS Units and Institu-

WORLDYOUTHSHILL DAYWAS

tions Innovation Council. On this oc-
casion, College Principal Dr. Sheikh
Nazir said that every year on July 15,
World Youth Skills Day is celebrated
worldwide and technical vocational
education and training institutes, pub-
lic and private sectors are celebrating
this day as an opportunity to know the
importance of equipping youth with
skillsfor employment and entrepreneur-
ship. Thisyear%u%sthemewasthekey
role that youth play in building peace
and resolving conflict. 11C Convener of
the College Dr. CH. Lakshmi Srinivas
said that the need of start-up companies
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The two Adani Group companies
that have got buy calls from top In-
dian brokeragesare Adani Green En-
ergy and ACC Ltd. While ICICI Di-
rect Research has set atarget price of
Rs 3225 for ACC in 12 months,
Ventura Securities has set a target
price of Rs 2,830 for Adani Green
Energy in 24 months.

Adani Green Energy Share Price
Target" Post Hindenburg controversy,
Adani Green Energy Limited
(AGEL) experienced a significant
decline of approximately 77% in its
stock price. However, the stock has
since rebounded strongly, gaining
288% and reaching a CMP of INR
1,890 per share. Taking advantage of
the steep decline, marquee investors
like GQG and IHC have shown con-
fidence in the company by increas-
Ing their stakes. Promoters are rein-
forcing their commitment by inject-
ing INR 9,350 crore through the is-
suance of warrants, with INR 2,338
crore aready infused at INR 1,481
per share,”" said Ventura Securitiesin
a report on 4th April. "Moreover,
TotalEnergies has strengthened its
strategic partnership with AGEL by
investing USD 300 million in an
AGEL subsidiary, acquiring a 50%
stakeinthe projects. Our discussions
with management indicate the
company's core growth plans remain
largely intact, although there may
have been some minor delays.
AGEL's strength lies in its robust
business model, characterized by
long-term PPAs with a 25-year fixed
term. These agreementsensure apre-
dictable cash flow stream, mitigating

103, P

The Canadian spy agency has al-
leged that Indiaand Pakistan had tried
to"interfere" in Canada'sfederal elec-
tions in the 2019 and 2021 general
elections, reported a mediareport on
Friday.An unclassified summary by
the Canadian Security Intelligence
Service (CSIS) dleging the interfer-
ence was tabled as part of the Fed-
eral Commission of Inquiry examin-
ing possible meddling by China, In-
dia, Russiaand othersinthe 2019 and
2021 elections.The Indian govern-
ment has strongly rejected as "base-
less' allegations of itsinterferencein
Canadian elections and asserted that
the coreissue has been Ottawa's med-
dling in New Delhi's internal
affairs."We have seen media reports
about the Canadian commission en-
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external factors," the brokerage fur-
ther added."With 2,848 MW of re-
newable capacity being added in
FY 24, thetotal operational renewable
generation capacity has increased to
10,934 MW (largest in India). L ook-
ing ahead, AGEL's ambitious plans
to further scale up its capacity to 20
GW by FY 26 and an even more sub-
stantial 45 GW (out of which Khavda
will contribute 30GW) by 2030 dem-
onstratetheir confidencein capturing
a significant share of the renewable
energy market. This signifies a pro-
jected CAGR of 28% in AGEL's ca-
pacity expansion over FY 23-FY 30,"
Ventura Securities in a note."We ex-
pect revenues to grow at a CAGR of
26.5% INR 1,9950 cr, EBITDA is
expected to grow at CAGR 38.9% to
INR 1, 8358 cr with 92% margins
(+2870 bps) by FY 27, while net earn-
ings are expected to grow from INR
to INR 4,262 cr (CAGR of 44.8%)
with 17.8% margins (+610bps). We
Initiate coverage on AGEL with a
BUY for apricetarget of 2830(69.9x
FY 27 P/E) representing an upside of
49.7% from the CMP of INR 1890
over the next 24 months. While the
current val uations may seem demand-
ing, the high growth earnings trajec-

Santamialto et

quiring into ...\We strongly reject all
such baseless allegations of Indian
interference in Canadian elections,”
external affairs ministry spokesper-
son Randhir Jaiswal said in New
Delhi in February.During a press
briefing in February, Jaiswal said,
"We have seen media reports about
the Canadian commission enquiring
into ...We strongly reject all such
baseless allegations of Indian inter-
ference in Canadian elections.""It is
not the government of India's policy
to interfere in the democratic pro-
cesses of other countries. In fact,
guite on the reverse, it is Canada
which has been interfering in our in-
terna affairs," he added.

What did the CSISreport say?

A document by the Canadian Se-
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CELEBRATED SUCCESSFULLY

and the required skills, the schemes of -
fered by the state and central govern-
mentsand thetraining were givento the
studentsin detail. College Dean Student
AffairsProfessor D. Niranjan Babu said
that developing the skills required for
employment generation will help the
youth to become more competitive in
the job market, increase their chances

of getting meaningful employment and &

help them achieve success. A skilled and

educated youth population will contrib-

ute to economic innovation, productiv-
ity and development, hesaid. [IC Mem-
bersLenin Babu, Ganapathy Prasad and

NSS OfficersK Rajendra, Y Sruthi, fac-
ulty and students participated in this
program and celebrated it.
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tory should ensurethat the valuations
sustain. Key risks to our thesis:-
Sharp slowdown in the global
economy," the brokerage stated.

ACC Share Price Target

"As of Dec-2023, company's ce-
ment capacity stands at 38.6 mtpa
after the recent expansion at Amethi
(1 mtpa cement grinding) and acqui-
sition of balance 55% (1.54 mtpa) in
Asian Concretes. Further, with ex-
pansion of 4 mtpa (1.6 mtpaat Sindri,
Jharkhand, 2.4 mtpa at Salai Banwa,
UP), company's capacity to reach
42.6 mtpaby FY 26E. Webelievethat,
company'svolumesto grow at ~10%
CAGR over FY 23-26E to 40.8 mtpa
by FY 26E, led by ramp-up of recent
capacity additions, upcoming expan-
sions and pick-up in demand along
with synergy benefits from parent
company's units. Moreover, com-
mencement of 3.3 mtpa clinker at
Amethi would further help in cement
production growth," said ICICI Di-
rect Research in a note on 4th
April."We expect ACC to benefit sub-
stantially in terms of margins expan-
sion, led by focus on operational ef-
ficiencies led by increasing waste
heat recovery power shareto 25% by
FY 25E from 9% at present, benign
fuel prices and positive operating le-
verage (led by healthy volume
growth). We also believe that, the
potential synergy benefits from
parent's other units (master supply
agreement) & businesses (ports &
logistics) would further help in im-
proving its efficiencies in terms of
raw material, power & fuel and
freight cost. Moreover, we believe

didld

curity Intelligence Service that the
Federal Commission of Inquiry isex-
amining the possible interference of
foreign nations like India, Pakistan,
China and Russia in the country's
elections in 2019 and 2021.In 2021,

that company's cement realisation
would also rise in the coming peri-
ods led by pick-up in demand, in-
creasing industry consolidation and
increasing share of premium prod-
ucts. Thus, going ahead, we estimate
EBITDA/ton to improve to Rs 950/
ton by FY26E (from Rs 498/ton in
FY 23 and Rs 840/ton in OMFY 24),"
ICICI Direct said."We believe that
ACC is strongly positioned led by
strong parentage, focus on opera-
tional efficiencies, healthy volume
growth & strong balance sheet with
net-cash position. We expect revenue
to grow at ~9% CAGR over FY 23-
26E to Rs 22,879 crore in FY 26E.
However, EBITDA & PAT are ex-
pected to grow at ~44% & ~73%
CAGR over the same period to Rs
3880 crore & Rs 2446 crore respec-
tively in FY 26E, led by considerable
margin expansion. Valuation at 11.2x
EV/EBITDA on FY26E basis (EV/
ton of $123/ton) looks attractive con-
sidering the multiple tailwinds. We
recommend BUY on ACC with tar-
get price of Rs 3225 per share (based
on 14x FY26E EV/EBITDA)," ICICI
Direct Research stated.

Disclaimer

The recommendations made above
are by market analysts and are not
advised by either the author, nor
Greynium Information Technologies.
The author, nor the brokerage firm
nor Greynium would beliablefor any
losses caused as aresult of decisions
based on this write-up.
Goodreturns.in advises usersto con-
sult with certified experts before
making any investment decision.
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the government of India had "intent
tointerfereand likely conducted clan-
destineactivities," includingusing an
Indian government proxy agent in
Canada, the CSIS alleged in the
documents. The Canadian spy agency
further alleged that the Indian gov-
ernment in 2021 ran foreign interfer-
ence activities that "were centred on
a small number of electoral
districts." The Indian government tar-
geted thoseridings becausetherewas
a perception by Indiathat "a portion
of Indo-Canadian voters were sym-
pathetic to the Khalistani movement
or pro-Pakistan political stances," the
CSIS document said.The CSIS has
amassed "abody of intelligence" that
indicates a government of India
"proxy agent may have
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