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® V ANANTHA NAGESWARAN, CHIEF ECONOMIC ADVISER

‘Nominal GDPin FY26
may grow at 10-10.5%'

While striving for 8% growthona whendoyou thinkIndia could | Giventhat privateinvestment has
sustained ba.m Indiashouldfocusas | breakinto this phase of growth beenamixed bag, doyou think
muchasp domesti fi d6.59 d hould be actively pro-
dnumqumthgmen howfeasibleitis? moted under PPPand roll out the
globaluncertainties, Ithinkthat's difficult to next phase of National Monetiza-
chiefeconomic adviser ‘ saybecause the global envi- tion Pipeline?

V.Anantha Nageswaran ronmentis unpredictable. It That'sa posslblllty But private
told Prasanta Sahu inan i i k.These sector capital need not

interview. The governments
should be examining whether
the useqfsoczal mediabelow 16

are not something that is con-
duciveto modelling,basically So,
we cannot be very preciseabout

th
adverse impact on the mental
healthof the youth, he added.
Edited excerpls:

You have suggested a host deregu-
lation to unleash theanimal spir-
its.Are we going to seea slew of
measures in this direction?

necessarily have towait for that. In
fact, private sectorinvestmentand
capital formation are something

the ,and we need to take they canactually generate them-
advantage of opportunitiesas they selves,lf firms were torelookat their
arisein the external

bethe investments ortrade flows.
Soright now,weneed tofocusas
muchas possible on domestic dri-
versof growth,and that is what the
Surveyattemptstodo.

Thave given my proposals that
arenotjustapplicable to the Union
government. My prefacealso makes
itvery clearit'sapplicable to govern-
mentsacross the system.So,who
willact on it,whenand what, speed,
etc.isnot forme to determine.

Thereisabiglag often between
policy-makingand implementa-
tion,which undermines the util-
ity of the policies...

Thatis one part of the situation.
Butit'salso true that sometimes
youmay haverulesand regulations
and lawsand practices that were
created fora different era, different
context,and we could change them
also.So,it's not justimplementa-
tion.It'salsoa question of looking at
whethersome of the laws, policies,
rules, regulationsand practices
continueto remain relevant ornot,
and the unintended consequence
that they might have. Sometimes
implementation issuesarise onlyif
aparticularlaworruleisin place. If
itisnot necessary,and can be
removed, then the question of
implementation does notarise. So,
both problems may existat the
same time.

The Survey talks about the
need to growaround 8% for
adecade ortwo toachieve
Viksit Bharat dreams. By

Whatis th

1 GDPgrowth

doyouexpect for FY26?

Given the projection thatwe
have, I think the nominal GDP
growth should be somewhere
between 10and 10.5%.

IT'S NOTJUST (SLOW)
IMPLEMENTATION OF
POLICIES, ITIS A
QUESTION OF LOOKING
AT WHETHER SOME OF
THE POLICIES...
CONTINUE TO REMAIN
RELEVANT OR NOT

d hiring practices.

PRESS TRUST OF INDIA
New Delhi, January 31

VIRAT KOHLI'S FIRST
Ranji Trophy inningsin 13
years lasted all of 15 balls,
extendinghislean runand
fuelling the raging debate
over his form.

For the 5,000-odd
crowd thatassembled here
to watch Kohli (6 off 15
balls), it was fun while it

lasted but when he had his
off-stump uprooted by The frequent chants of ~ of his career.
Railways pacer Himanshu ~ 'RCB,RCB'and'Kohli, Kohli' Ahead of his first

Sangwan in the 28th over
of Delhi's first innings, a
majority of them took no
timetoexit theArun Jaitley
Stadium.

dried up as the superstar
took the long walk back to
the dressing room, giving
Railway employee Sang-
wan the most prized scalp

domestic red-ball appear-
ance since November
2012, Kohli had trained
with former India coach
Sanjay Bangar to iron out

flaws in his batting that
creptup onthetourof Aus-

tralia.

More specifically,itwas
the ball outside the off-
stump that haunted the
former India captain on

WWW.FINANCIALEXPRESS.COM

Kohli’s 1st Ranji knockin 13 yrs lasts 15 balls

the two-month long tour
Down Under.

Kohli came outtobatto
aloud reception following
the leg before dismissal of
Yash Dhull
10.30amlocal time,which
wasan hourintoday's play.

It was left-arm pacer
Rahul Sharmawhofirst got
to bowl at the cricketing
icon and with a spring in
his stride, he bowled a

at about

yorker down the leg-side

only to realise that he had
overstepped.

Considering the batter
in front, Rahul went for
that little extra in his fol-
lowing ball and it turned
out tobeanotherno ball.

'l'hat, inturn,c
growthand demand in the hands of
households,whichin turn canlead
toaneed forhigher capacityand
investment by the private sector.

Given theimportance of themen-
talhealthof youth on the future of
economicgrowth,doyou think
thegovernment should ban the
use of social media by children
below 16years like in Australia?
Ithinkitis something thatwe
should be examiningand seeing
whether thatwillbea necessary
step.ButI thinkat the moment, I

Profit after tax jumps 70% YoY

to 4,876 Crore

EXTRACT OF UNAUDITED CONSOLIDATED RESULTS FOR THE
QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2024

(% in Crore except as stated)

Highest ever 3 quarter EBITDA
of 311,284 Crore, + 30% YoY

Salary growth is not keeping
pace with profit surge: Survey

©® Wages need to be
indexed to inflation,
not profit: India Inc

VIVEAT SUSAN PINTO
& URVIMALVANIA
Mumbai, January 31

CORPORATE INDIA IS riding a wave
of record-breaking profits, but
employees have been left out, the
Economic Survey hassaid. The Survey
highlights a widening gap between
corporate profits and wages, raising
concernsabout income distribution,
productivity, and long-term eco-
nomic stability.

Corporate India,however,appears
to have a different take. While some
saidit’s been“hyped up”unnecessar-
ily, others like CIT President and ITC
chairman Sanjiv Puri said, “wages
need to be indexed to inflation, not
profitability. When inflation goes
down,wages don’t go down.”

Added Nadir Godrej, chairperson,
GodrejIndustries Group,“Wages will
grow slower than the economy, in
part, because the demand environ-
ment remains challenging and
capacity utilisation is not optimal at
the moment.” He also pointed out
that while different sectors will have
to look at wage growth and hiring,
onehastokeepinmind that thereare
constantattemptsatimproving pro-
ductivity with the use of digitisation
and AL “So,1am not sure thata lot of
hiring will happen as a result of the
productivity initiatives undertaken
by companies,”he explained.

Kartik Narayan, CEO, TeamLease
Services said that a large part of the
corporatetax cutsin 2019,whichwas
expected to go into wage increases,
hasinstead goneinto thebottomline
of companies. “Just before the pan-
demic, therewasaslowdownand this
action (tax cuts) was taken.

However, due to the pandemic,
government and corporates faced
multipleissues. Post that,consumer
inflation and lack of growth has
stagnated wage growth, as compa-
nies continue to tighten their belts
and corporate investment has not
taken off at the rate it was expected
to. These are the reasons due to
which wage stagnation has hap-
pened,”headded.

The Survey said in FY23 as well,
corporate profitability sawa strong
rise, driven by post-pandemic recov-
ery,increased exports,and improved

SANJIV PURI, Cll PRESIDENT
& ITC CHAIRMAN

Wages need to be
indexed to
inflation, not
profitability.
When
inflation
goes down,
wages don’t
go down

LEFT OUT

mThere are
constant attempts
atimproving
productivity using
digitisation and Al,
says Godrej

M Post-pandemic,
consumer inflation and
lack of growth has
stagnated wage growth

understand that in some states,
schools arealready taking that step. Quarter ended Nine months Quarter ended Year ended
gxf;;ﬁl‘i‘gx‘aﬁ‘g‘ehxggﬁ;w s”; Particulars 3112202 mﬁ':;;'“ 3112.2023 31032024
bea conscious choice made by (Unaudited) (Unaudited) (una J 0 )
schoolsand parents, etc.
1 Revenue from operations 38,526 110,936 34,968 141,793
Asfarastheneed
wagesby corporations intandem 2| Net Profit for the period (before exceptional items, 6,661 18,352 405 17,560
with therise in theirincomeis taxes, non-controlling interests and share in jointly
concerned,should the govern- controlled entities and associates)
ment nudge only, or takeaffirma-
tiveaction? 3 3
I thinkwe have done thatin the 3 Net Profit for the period after exceptional items and 6,661 20,220 4,05 20,365
July budget. Weincentivised hiring, share in jointly controlled entities and associates
It's too early tojudge theirimpact. (before taxes and non-controlling interests)
Whetherthe government needs to
takespecificactions of carrotand 4 | Net Profit after taxes, non-controlling interests and 3,547 11,505 2,013 4,239
stick toinduce them to hire,would share in jointly controlled entities and associates
be problematicin some sense. I
thinkif the corporate sector sees
| weakaggregate demandandisable ) )
toconnectits hiringand com- 5 | Total Comprehensive Income after non-controlling 3,537 1,835 2,088 2,360
pensation practicesto the interests [Comprising Profit (after tax) and Other
weakaggregate Comprehensive Income (after tax)]
demand,and it will
takeaction themselves. 6 | Paid-up equity share capital (Face value of 31 each) 391 391 372 372
7 Earnings per share after exceptional items ()"
Basic 9.09 3007 542 142
Diluted 9.02 29.84 538 133
Reserves excluding Revaluation Reserves as at 31 March 2024 was 330,350 Crore.
Notes:
NADIR GODREJ, CHAIRPERSON, 1 Additional information on standalone financial results is as follows: (zin Crore, except as stated)
GODREJ INDUSTRIES
Nine months
q Quarter ended Quarter ended Year ended
Wages will grow slower ~ | Particutars 31122026 o 31122023 31.03.2024
than the economy, 3 (Unaudited) (Unauditeq) | (Unaudited) (Audited)
as the demand
environment
¢ 1R f i 18,814 53,204 17,526 69,663
TS A evenue from operations
challenge 2 | profit before tax 2,337 18,045 3,34 13,735
and capacity
i e 3 | Profit after tax 1,783 16,519 3,084 6623
not optimal
P 4 | Total Comprehensive Income [Comprising Profit (after 1970 16,772 3,045 6,634
tax) and Other Comprehensive Income (after tax)]
5 | Securities Premium Account 27425 27425 19,009 19,009
B Kartik Narayan, CEO 6 | Net worth (Total Equity) 73,940 73,940 65,371 65,536
I;i,'l‘k:f:ﬁ:,zz‘;:; 7 | Outstanding Debt 42,153 42,53 42,49 42,032
of the corporate :
barLovbry 8 | Debt Equity Ratio (in times)* 0.57 057 0.68 064
t‘:; gg':om%e 9 Earnings per share after exceptional items - Basic and 4.56 43.09 8.29 17.80
of companies Dillted (2
¥ 10 | Capital Redemption Reserve 3125 3125 3125 3125
" | EThe profi
+ 4 GDPratio of Nifty 11 | Debt Service Coverage Ratio (in times)* 112 1.54 2 129
500 firms jumped
2 12 | Interest Service Coverage Ratio (in times)* 3.07 4.84 3.80 312

operational efficiencies. However,
wage growth remained subdued,
reflecting companies’ focus on pro-
ductivity gainsand automationrather
than expanding payrolls. The pattern
continues in FY24, further widening
the gap between profitsand wages.

17% in FY23 - highlighting a sharp
focus on cost-cutting over workforce
expansion,”the survey said.

The Survey pointed out that
despiteIndian companiesachievinga
stable Ebitda margin of 22% overthe
Iastfouryears wagegrowth hasmod-

soaredtoa
15- year peak in FY24, fuelled by
robust growth in financials, energy,
and automobiles,” the Survey states.
The profit-to-GDP ratio of Nifty 500
companies jumped from 2.1% in
FY23 to 4.8% in FY24, the highest
since FY08. Large corporations, par-
ticularlyin non-financial sectors,out-
performed their smaller peers, solidi-
fying their market dominance.
However,theboomin profitshas-
n’t translated into higher wages.
“While profits surged, wages lagged.
Astriking disparity has emerged in
corporate India: profits climbed
22.3% in FY24, but employment
grewbyamere 1.5%)”said the Survey.
“State Bank of India (SBI) analysis
reveals that 4,000 listed companies
recorded a modest 6% revenue
growth. At the same time, employee
expenses roseonly 13%- down from

erated.Thi growth trajectory
raises critical concerns, it said. “Wage
stagnation is pronounced, particu-
larlyat entry-level IT positions.”

“Sustained economic growth
hinges on bolstering employment
incomes, which directly fuel con-
sumer spending, spurring invest-
ment in production capacity,” it
added.“Itis in the enlightened self-
interest of the Indian corporate sec-
tor, swimming in excess profits, to
take its responsibility to create jobs
seriously,” the Survey noted.

The Surveyalso highlightsa trou-
blesome trend: corporate profits are
increasingly concentrated among
large firms.“While the labour share of
GVAshowsaslightuptick, thedispro-
portionaterise in corporate profits—
predominantly among large firms—
raises concerns about income
inequality,” it noted.

(Listing O

Reserves excluding Revaluation Reserves as at 31 March 2024 was 65,164 Crore.

“Not annualised except for the year ended 31 March 2024

Dated: 31 January 2025
Place: Mumbai

CIN : L13209MH1965PLC291394

and Disclosure

=

2 Theabove results of Vedanta Limited (“the Company”) for the quarter and nine months ended 31 December
2024 have been reviewed by the Audit and Risk Management Committee and approved by the Board of
Directors at their meetings held on 30 January 2025 and 31 January 2025 respectively. The statutory auditors
have carried out a limited review on these results and issued an unmodified conclusion.

3 The above is an extract of the detailed format of the financial results for the quarter and nine months ended
31 December 2024 filed with the Stock Exchanges under Regulations 33 and 52, as applicable, of the SEBI

2015. The full format of the financial results are

available on the websites of the Stock Exchanges, www.nseindia.com, www.bseindia.com and on the Company’s

website www.vedantalimited.com. These can also be accessed by scanning the QR code provided.
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transforming for good

SCAN TO VIEW THE
FULL RESULTS

By the Order of Board
Arun Misra

Executive Director
(Whole-time Director)
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Website: www.vedantalimited.com
Regd. Office: Vedanta Limited, 1st Floor, ‘C’ wing, Unit 103, Corporate Avenue, Atul Projects, Chakala, Andheri (East), Mumbai-400093, Maharashtra
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EXTRACT OF UNAUDITED CONSOLIDATED RESULTS FOR THE
QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2024

Profit after tax jumps 70% YoY

Highest ever 3" quarter EBITDA

to 34,876 Crore of 311,284 Crore, + 30% YoY
(in Crore except as stated)
odt edfee AerenaTe, Biefeim P I3 o, anysh, fepeme, st ufieec : 9820075813 s Quarter ended "ln: mm Quarterended |  Yearended
No, | Particutars 3112.2026 BT, 31122023 31.03.2024
f (unaudited) (Unaudited) (Unaudited) (Audited)
E l a li \a 5' - E i ' E l Ea a E i ' W 1 Revenue from operations 38,526 110,936 34,968 141,793
wmw : IR mm@ﬂ 2| Net Profit for the period (before exceptional items, 6,661 18,352 4105 17,560
: taxes, non-controlling interests and share in jointly
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ST afz A TE DT R S 4 e frfers 4 | Net Profit after taxes, non-controlling interests and 3,547 11,505 2,013 4,239
Eechiceovickc 311% <t fo el e W WWW share in jointly controlled entities and associates
e STETEIEN SR e @A AR e A SR e
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ferdrama T AR AT ST, SR ¢ STEr i SR fere, e At
AT 272, ST TR AT TRERAT STk i 7 | Earnings per share after exceptional items (3)*
Basic 9.09 3007 5.42 .42
ﬁ a 9= Leoadier Diluted 9.02 29.84 538 .33
m’ Fﬁw -@a-[ mﬁ Reserves excluding Revaluation Reserves as at 31 March 2024 was 330,350 Crore.
=~ Notes:
wireRE afaf-et
1 Additional information on standalone financial results is as follows: (2in Crore, except as stated)
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perations " " r ’
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“ . S - ‘31151’ % Al ST T tax) and Other Comprehensive Income (after tax)]
qi‘] | wAE TS ARMER A U - e 29 el
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Reserves excluding Revaluation Reserves as at 31 March 2024 was 265,164 Crore.

“Not annualised except for the year ended 31 March 2024

2 The above results of Vedanta Limited (“the Company”) for the quarter and nine months ended 31 December
2024 have been reviewed by the Audit and Risk Management Committee and approved by the Board of
Directors at their meetings held on 30 January 2025 and 31 January 2025 respectively. The statutory auditors
have carried out a limited review on these results and issued an unmodified conclusion.

3 The above is an extract of the detailed format of the financial results for the quarter and nine months ended
31 December 2024 filed with the Stock Exchanges under Regulations 33 and 52, as applicable, of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the financial results are
available on the websites of the Stock Exchanges, www.nseindia.com, wwwbseindia.com and on the Company's
website www.vedantalimited.com. These can also be accessed by scanning the QR code provided

Dated: 31 January 2025
Place: Mumbai
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