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PRIME Minister NarendraModi's
stranglehold on politicsand the BJP's
Hindutva cit
shaken and stirred by the recent elec-
tion results, and the coming monsoon
session of the 18th Lok Sabha will
surely be a teaser of things to
come.But in the great game that is
being played out in the rest of the
world, in which the US, Russia and
Chinaremain k poles, it will bein-
teresting to see how these countries
respond to India's assertion that it is
a stabilising power in a chaotic
region.With Chinese troops still sit-
ting onthe LAC, PM Modi probabl
believesit'sbetter to avoid the avoid-
able pleasantries.First things first.
Earlier this week, National Security
Adviser (NSA) Ajit Doval - the pow-
erful 79-year-old former intelligence
chief, now in histhird term as NSA -
and hisUS counterpart, Jake Sullivan,
met in New Delhi to underline the
Importance of the transfer of critical
technologies from the US to
India. The important thing about this
meeting, however, isthe onethat hap-
pened before the delegation-level
talks - when Doval and Sullivan met
without aides, without note-takers or
anyone else in the room, for at least
30-40 minutes. For sure, therewould
have been recording devices embed-
ded in the lamp-base or behind ex-
pensive art work - we all know this
from the James Bond movies we are
addicted to - and both would have
later related the keﬁ points of their
conversation to their respective
officers.But make no mistake. No
conversation on critical technologies,
known as iCET, or the call on PM
Modi or the half-hour 'chai pe
charcha between Sullivan and Exter-
nal Affairs Minister S Jaishankar
would have been asimportant asthis
one (notethat Kurt Campbell, theUS
Deputy Secretary of State and
Americastop diplomat on China, was
also in town).And that is because
when all the bellsand whistlesrecede
into the background - including the
fine dining at Delhi's beautifully ap-

oi nted Hyderabad House, the venue
or al diplomatic engagementsat the
highest levd - it isthe exerciseof hard
power that courteously asserts
Itself.Some of that conversation defi-
nitely revolved around Indiasalleged
attempt to kill Gurpatwant Singh
Pannun, a pro-Khalistan activist in
New York. According to the US in-
dictment, Indian national Nikhil
Gupta - whom the Czechs gave up to
the Americans even as Doval and
Sullivan talked in Delhi - was alleg-
edly hired by a co-conspirator called
'‘CC-1', whom The Washington Post
recently revealed to be an official of
India's external intelligence agency,
Ramp;AW, by the name of Vikram
Yadav.We know al this by now. We
also know that the Indians, in an at-
tempt to mollify the Americans -
when the smelly garbage was hitting
thefan - repatriated Yadav to his par-
ent cadre, the CRPF. He is now be-
lieved to be back in Chhattisgarh, al-
Iegedlt/) swatting both flies and
would-be Maoists. The alleged hlci
was supposed to have been under-
taken exactly ayear ago, on June 22 -
of course, it wasfoiled by the Ameri-
cans, which is how Pannun is still
alive, probably chomping on bagels-
and-cheese or even aoo ka paratha
back home in New York. In the re-
cent Lok Sabha elections, he was re-
duced to sending Punjabi voice notes
ing people to support Sikh radi-
slikeAmritpal Singh; sure, hewon
from Khadoor Sahib, but that had far
more to do with Punjabs forever
-1l H B
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angst alag;al nst Delhi, rather than any

persuaded emotions of separatism.
The pointis, dead or alive, Pannunis
irrelevant.Sullivan and Doval would
have gone all over this, in their own
way. Doval is not the type to
apologise - no self-respecting intelli-
gence officer ever does, and why
should he, pray - but all sides know
that in thishigh-stakesgamein which
al nations measure one another up
for brains, brawn and potential, In-
dia is a quarter of a step down
today.But theIndiansalso havealon
memory. There is the matter o
Rabinder Singh, the Ramp; AW agent

e

Cameramen in tow, Maharashtra
Congress chief Nana Patole pointed
tothe cracksontheroad, alleging cor-
ruption in the construction of Atul
Setu sea bridge, also known as
Mumbai Trans-Harbour Link
(MTHL), which connects south
Mumbai to Navi Mumbai, within
months of inauguration.Mr Patole,
who inspected the bridge during the
day, claimed that the construction
quality of the bridge was poor and
that a portion of the road has caved
in by one foot. A wooden stick in
hand, he lowered it in the gap be-
tween the cracks, spotlighting the se-
riousness of the matter." A portion of
the Atal Setu bridge has developed
cracks within three months of the in-
auguration and a half-a-kilometre-
long stretch of the road near Navi
Mumbai has caved in by afoot. The
state has spent Rs 18,000 crore for
theMTHL," said Mr Patole.However,
theruling BJP aswell asthe Mumbai
Metropolitan Region Development
Authority (MMRDA), which is the

g Hd irnanaemen, 1

Mumbai: After complaints from
Indian pilgrims about crowding in
hotel rooms and tents at the recently
concluded Ha pilgrimageto the holy
cities of Makkah and Medina, com-
munity groupsin Mumbai have asked

the Haj Committee of India (HCI) to

explain the alleged mismanagement.
Officialsfromthe HCI werenot avalil-
able for a response to the
alegations.The five-day pilgrimage
ended on Tuesday. Pilgrimswill start
returning to India in the next few
days, but messages and reports posted
by pilgrimson social mediasaid they
faced hardships in accommodation,
travel, and food. The HCI, constituted
by the Ministry of Minority Affairs,
cares for pilgrims who travel using
their quota. Of the 1,75,000 Hajis
who traveled from India this year,
N 0B |
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who was exfiltrated by the Americans
in 2004. No one in Dehi has quite
forgotten how he was smuggled out,
viaNepal, even though both countries
had, by then, sworn to be 'natural al-
lies. Those of you who are spy movie
addicts should watch Vishal
Bhardwaj's Khufiya today, if you
haven't already - and know that the
real story isdirtier, sadder and far less
glamorous.The moreimportant ques-
tion today, as Modi has taken charge
for the third time, is what kind of a
relationship does Indiawant fromthe
US - and vice-versa. And then there
Is the small matter of New Delhi as-
serting its relationship with Russia,
both becauseit continuesto get cheap
oil from there - which it not so qui-
etly re-exports to the refineries of
Europe, which aredesgeratefor cheap
Russran oil they have been prohibited
from buying since the Russian war
against Ukraine began two years ago
- and its continued dependence on
Russian weapons. It's also why, as
Delhi hasmadeclear, itiswalking the
middle path on Ukraine.Thus, it
seemsmorethan likely that Modi will
travel in October to Kazan inthe heart

nodal agency for the project, said that
the cracks were not on the bri dgeit-

Hﬁﬁﬁ VAL LKL

of Russia- acity that symbolisesthe
1552 victory of the Russian Ortho-
dox Tsar, Ivan the Terrible, over the
Mongols and the massive expansion
of Idam, likeno other - for theBRICS
summit, the acronym for the Brazil-
Russia-India-China-South Africa
organisation, that has now been ex-
pandedtoi ncogoorate playerslikethe
UAE and Saudi Arabia. Remember
that van'svictory took place only 26
years after Babur becomes the Em-
peror of Hindustanin 1526.Modi, sort
of, owesittoVladimir Putin - the PM
hasn't visited Moscow since Putin
came to Delhi in December 2021 -
and especially sinceModi isn't going
to the China-led Shanghai Coopera-
tion Organisation'ssummit in Astana,
Kazakhstan, in July. Putin will be in
Astana, of course - Kazakhstanis part
of Russids near-abroad - as will Xi
Jinping. But with Chinesetroops til|
sitting on the LAC with India, Modi
probably believesit's better to avoid
the avoidable pleasantries.Guesswho
will be watching closely when Modi
goesto Kazan? From Washington DC
to Delhi, viaMoscow and Beljing, the
great gameiscertainlyaliveand well.
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self but on the approach road from &

Ulwe in Navi Mumbai."There have
been rumours circulating about
cracksonthe MTHL bridge. Wewant
to clarify that these cracks are not on
the bridge itself but on the approach
road connecting MTHL from Ulwe
towards Mumbai," said the
MMRDA."Stop maligning Atal
Setu," the BJP posted on
X.Maharashtra Deputy Chief Minis-
ter Devendra Fadnavis asserted that
there is no danger to Atal Setu and
termed the alegations as part of Con-
gress "long term plan to create arift
with the help of lies'."There is no
crack on Atal Setu. Nor is there any
danger to Atal Setu. This picture is
of the approach road. But one thing
IS clear that the Congress party has
made along term plan to create arift
with the help of lies. Talks of consti-
tutional amendments during elec-
tions, unlocking of EVMs through
phone after elections and now such
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lies. Only the people of the country
will defeat this 'Darar' plan and the
corrupt behaviour of Congress,"
DevendraFadnavisposted on X.Built
at acost of Rs 17,840 crore, this six-
lane bridge is 21.8 km long with a

16.5 km section over the sea'Thisis
a service road. Thisis a connecting
part of the main bridge. These are
minor cracksand they arebeingfilled
up and will be repaired by today it-
self. There has been no traffic disrup-
tion because of this," said Kailash
Ganatra, Project Head, Atal Setu,
PKGA4.
| |
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people had to share ahotel room, us-
ing common kitchens and toilets.
Nearly 20 people had to share a
kitchen W. There was one toilet for

| every two rooms. Hajis had to buy

their food. We calculated the cost of
this accommodation and airfare. We
are of the view that the fee paid by

24| thepilgrimswasexorbitant compared

more than two thi rds took the assis-
tance of the HCI, paying around Rs
3,21,000 each for the tour. The re-
maining booked their travel through
private tour operators who usually
charged doublethe amount. Trustee of
theJamaMasjid, Mumbai's most im-
portant mosque, Shuiab Khateeb, has
sent an application under the Right
To Information Act to the HCI ask-
ing how the money charged as fees
from pilgrims was spent."Five to six

to the services that were provided.
The expenses per pilgrim should not
be over Rs two lakh," said
Khateeb.There are also allegations
that many employeesof the HCI trav-
eled free as part of aspecial category
of pilgrims, called 'Khadim ul Hujjg".
Pilgrims have complained about lack
of cleanliness in the camps, inad-
equatefood, and overcrowding inthe
tent city in Minawhere pilgrims stay

for rituals.
[ N | H N
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WORLDYOU'I‘H SHILL DAYWA CELEBRATED SUCCENSFULLY

Royal Journalism ( Bapatla) July 15
: World Youth Skills Day was organized
at Bapatla Engineering College under
the auspices of NSS Units and Institu-

(hefkLal

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%
stakein the 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

n

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 amediareport 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" dlegationsof 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-

i

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

Gron SousToBy

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
(+287O bps) by FY 27, whilenet 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-

Sanaltemialto matae

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-
ternal affairs,” he added.

What did the CSISreport say?

A document by the Canadian Se-

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. [|C Mem-
bers L enin Babu, Ganapathy Prasad and

o e

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. We believethat,
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 helpin 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

A

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,

el

NSS OfficersK Rajendra, Y Sruthi, fac-
ulty and students participated in this
program and celebrated it.

that company's cement realisation
would aso 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),"
|CICI 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 Technol ogies.
The author, nor the brokerage firm
nor Greyniumwould beliablefor any
losses caused as aresult of decisions
based on this write-up.
Goodreturns.in advises users to 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," including using an
Indian government proxy agent in
Canada, the CSIS alleged in the
documents. The Canadian spy agency
further aleged 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 because therewas
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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