
Private sector capex 
zooms 42% in Q2
But project completions slightly lower than in March quarter
SACHIN P MAMPATTA 

Mumbai, 1 October 

P
rivate sector companies 
announced the setting up 
of factories and other new 
projects worth ~4.1 trillion 

in the three months ended 
September, a 42 per cent 
rise from the year-
ago period, 
according to data 
from project 
tracker Centre for 
Monitoring Indian 
Economy (CMIE). 

Coupled with government 
announcements of roads, railways, 
and similar new projects worth ~1.4 
trillion, the total value of project 
announcements for the quarter 
reached ~5.49 trillion.  
This comes after a lacklustre June 
quarter amid elections and the  
declaration of results that saw less 
than half of this value. 

Project completions, however, 
were slightly lower than in the pre-
vious quarter. The private sector and 
the government together completed 
~0.8 trillion worth of projects in the 
September quarter, compared to ~1.9 

trillion in the same period last year. 
Sectoral data shows manufactur-

ing as the biggest contributor, with 
new project announcements worth 
~3.39 trillion in the September 
quarter.  Turn to Page 7 > 
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AP notifies new 
liquor policy, to 
allow pvt retailers
The Andhra Pradesh government  
has notified a new liquor policy, 
allowing private retailers to sell spirits 
on the lines of Haryana and others 
with the state expecting to rake in 
~5,500 crore revenue. In a complete 
overhaul of excise policy based on best 
practices from other states, Andhra 
Pradesh has decided retail sales of 
liquor through 3,736 notified private 
shops across the state. The new policy 
will take effect from October 12 
according to the notification dated 
September 30, 2024.  PTI 

 MUDA case does 
not attract PMLA 
provisions: Sidda
Karnataka Chief Minister Siddaramaiah 
on Tuesday questioned the 
Enforcement Directorate (ED) slapping a 
Prevention of Money Laundering Act 
(PMLA) case against him, maintaining 
that the MUDA issue does not attract its 
provisions. “I don’t know on what 
grounds it's a money laundering case. 
Probably you too feel the same. 
According to me, it does not attract the 
money laundering case because 
compensatory sites were given. So, how 
is it a money laundering case?” 
Siddaramaiah told reporters. PTI 

Demolition of 
properties: SC to lay 
down guidelines
The Supreme Court (SC) on Tuesday said it 
will lay down pan-India guidelines on 
demolition of properties and any 
religious structure in the middle of a 
road, be it a ‘dargah’ or a temple, “has 
to go” because public interest is 
paramount. Observing that merely 
because somebody is an accused or even 
a convict cannot be a ground for demo -
li tion of property, the apex court reserved 
its verdict on a batch of pleas which have 
alleged that properties, including of 
those accused of crime, were being 
demolished in several states.  PTI 

Congress’ politics 
limited to false 
promises: PM Modi
Prime Minister Narendra Modi on Tuesday 
kept up his attack on the Congress, saying 
its politics is limited to false promises 
whereas the BJP’s politics is to put in hard 
work and is result-oriented. Addressing 
his last poll rally for the October 5 Haryana 
polls in Palwal, he said the BJP is going to 
come to power for a third consecutive 
term in the state.”You have come in such 
big numbers to give us blessings,” Modi 
told the gathering. On the final phase of 
voting taking place in Jammu & Kashmir, 
he people in large numbers are taking 
part in festival of democracy there. PTI 

Over 82% Indian households 
had access to toilets in 2019-21

J&K polls: 65% voter 
turnout in Phase-III, 
may surpass LS figures

SHIKHA CHATURVEDI  
New Delhi, 1 October 

The Swachh Bharat Mission 
(SBM), launched on Mahatma 
Gandhi’s birthday 10 years ago, 

has given an opportunity to reflect on 
its achievements and challenges.  

The initiative comprises two com-
ponents: Gramin (rural) and Urban, 
aimed at eliminating open defecation, 
improving unsanitary toilets, eradi-
cating manual scavenging, enhancing 
solid waste management, and pro-
moting behavioral change regarding 
sanitation. 

For 2023-24, ~7,192 crore was allo-
cated for the rural sector, while ~5,000 
crore was earmarked for urban areas. 
Allocation to the rural part of the mis-
sion saw a rebound in 2022-23 after a 
decline for four consecutive years, 
while for the urban segment there was 
a marked increase in only 2023-24 
(Revised Estimates). 

The Budget allocation for this year 
is projected to see a minuscule increase 
in the rural component. However, allo-
cation to urban parts saw a massive 
downward revision in Revised 
Estimates of 2023-24 from the Budget 
Estimates by around 49 per cent.     

Open defecation was the central 
focus of the initiative, and the govern-
ment declared India “Open Defecation 
Free” in 2019. Although there has been 
a decrease in open defecation, the data 
from the World Bank shows that 11 per 
cent of the population still practised it 
in 2022, mostly in rural areas.  

This remains higher than in neigh-
bouring countries like Pakistan (6.8 per 
cent) and Afghanistan (8.8 per cent). 

The government now aims to make vil-
lages ODF Plus. Currently, 93 per cent 
of villages have achieved this status, 
according to the official data. 

Additionally, 78 per cent of the 
waste is processed. The government 
has exceeded its toilet construction tar-

get of 507,587 by 25 per cent, complet-
ing 636,826 toilets. Moreover, access to 
toilet facilities has improved signifi-
cantly, with 82.5 per cent of households 
reporting access in 2019-21, up from 45 
per cent in 2004-05. Urban centres 
have 95.6 per cent access to toilets com-

pared to 76 per cent in rural India. 
Experts note that improvements in 

sanitation facilities have led to a thresh-
old effect, where district-level toilet 
coverage of 30 per cent  or more corre-
lates with significant reductions in 
infant and child mortality rates.  

PRESS TRUST OF INDIA 
Srinagar, 1 October 

The third and final phase of 
Assembly polls in Jammu and 
Kashmir on Tuesday saw a 
turnout of 65.48 per cent till 5 
pm, which is likely to surpass 
the Lok Sabha poll turnout in 
the corresponding seven dis-
tricts, according to latest data 
available. 

In the recently-held parlia-
mentary polls, the turnout in 
these districts was recorded at 
66.78 per cent. The voter 
turnout in Phase-I and Phase-
II of the ongoing Assembly 
polls in the Union Territory 
was also higher than in the 
Lok Sabha elections. 

While seven districts in 
Phase-I recorded 61.38 per 
cent turnout in these assem-
bly elections, it was 60 per 
cent in the general elections. 

Similarly, six districts that 
went to polls in Phase-II of the 
Assembly polls recorded 57.31 
per cent polling as compared 
to 52.17 per cent turnout in the 
Lok Sabha polls, according to 
available data. 

The three border districts 
of Kashmir — Baramulla, 
Bandipora and Kupwara —
registered a voter turnout of 
60 per cent with traditional 
boycott bastions of Sopore 
and Baramulla towns witness-
ing the highest turnout in an 
election in the last three 
decades. 

However, the turnout in 
the 16 Assembly segments of 
these three districts on 
Tuesday was nearly 5 per cent 
less than what was recorded 
in the 2014 Assembly polls. 

Assembly elections are 
being held in Jammu and 
Kashmir after a decade and 
are the first since provisions 
of Article 370 of the 
Constitution were abrogated 
and the erstwhile state divid-
ed into two Union Territories 
in 2019. 

Following a delimitation 
exercise, the number of 
assembly seats has gone up 
from 83 to 90, excluding those 
allocated to Pakistan-occu-
pied Kashmir. 

Last December, the 
Supreme Court directed the 
poll panel to hold assembly 
elections in Jammu and 
Kashmir by September 30.  

Meanwhile, the Election 
Commission said no repolls 

have been recorded so far in 
the three-phased Jammu and 
Kashmir assembly polls. 

It also noted that despite 
an increase in the number of 
assembly seats from 83 in 
2014 to 90 in 2024, the elec-
tions were completed in three 
phases this time as against 
five in 2014. 

No major law and order 
incidents related to the elec-
tions were reported, a signifi-
cant improvement from 2014 
when over 170 incidents were 
reported, including 87 on 

polling days, it said. 
There also have been no 

complaints pertaining to arbi-
trary preventive detention of 
political functionaries in these 
elections which is “unprece-
dented”, the poll authority said. 

The Election Commission 
(EC) had also strictly instruct-
ed against clubbing of polling 
stations just before the poll 
day, and accordingly, people 
voted at their actual polling 
station location as opposed to 
98 polling stations shifted in 
2014 at the eleventh hour. 

This election is about self-respect, 
rights of J&K people: Rahul
The Congress on Tuesday 
urged the people of Jammu 
and Kashmir to vote in 
large numbers in the third 
and final phase of the 
assembly polls, with Rahul 
Gandhi calling on them to 
remember that this 
election is about their  
self-respect and rights. 
Congress president 
Mallikarjun Kharge 
appealed to the voters to 
“teach a lesson" to those 
who snatched statehood 
from them. 

 In a post in Hindi on X, 
Gandhi said: “All voters are 
requested to come out of 
their homes in large 

numbers and vote for 
INDIA. Your every vote for 
INDIA will secure the 
foundation of the future of 
Jammu and Kashmir, and 
will give you the strength to 
fight for your rights.” 
Kharge also called on the 
people of Jammu and 
Kashmir to exercise their 
franchise. “As voting for 
the third phase of the 
Jammu and Kashmir 
elections commences, I 
urge the people in these 40 
Assembly seats to exercise 
their Democratic rights in 
large numbers,” the 
Congress president said  
on X. PTI 

Baramulla, Sopore see highest turnout in 3 decades

10 YEARS OF SWACHH BHARAT MISSION

Numbers up from 
45% in 2004-05

BUDGET ALLOCATION FOR SWACHH BHARAT MISSION  (in ~ cr)  
Year                     Grameen (rural)               Y-o-Y         Urban                           Y-o-Y 
                                                    growth (%)                                      growth (%) 
2014-15       2,840.99                                                859.48                                         
2015-16          6,703.4                          135.95         765.84                           -10.89 
2016-17      10,484.13                            56.40       2,135.21                           178.81 
2017-18     16,888.22                            61.08        2,538.8                             18.90 
2018-19       12,912.66                          -23.54       2,461.61                              -3.04 
2019-20        8,213.03                          -36.40        1,255.73                           -48.99 
2020-21       4,944.94                          -39.79           994.9                           -20.77 
2021-22       3,098.56                          -37.34       1,951.66                             96.17 
2022-23       4,925.09                            58.95       1,926.35                              -1.30 
2023-24             7,000                            42.13            2,550                             32.37 
2024-25               7,192                              2.74           5,000                             96.08 
Note: Budget Estimates for figures of 2024-25 and Revised Estimates for figures of 2023-24  

Source: India Budget documents

PEOPLE PRACTISING OPEN 
DEFECATION (% of population)

IMPROVEMENT IN FACILITIES 
Percentage of households having...  

Source: World Bank 

Note: Improved sanitation facility refers to access to toilets  
that is not shared with other households  
Source: NFHS reports 

*per 1000 live births Source: World Bank  
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Stubble burning: Farmers say aid 
not trickling down effectively
“What can the authorities 
teach us that we don’t already 
know?” Mann asks.  

Stubble burning has 
become a hot-button issue for 
politicians in the state and at 
the Centre. This year, the 
Punjab Pollution Control 
Board has identified 16 dis-
tricts and 663 villages as stub-
ble-burning hotspots. In 2023, 
these areas accounted for 64 
per cent of the 36,663 cases of 
stubble burning reported 
between September 15 and 
November 30. 

The Aam Aadmi Party 
(AAP) government, in power 
in Punjab since 2022, has 
increased its budget to address 
the issue. The Centre, too, has 
provided financial support to 
the state, contributing ~1,681 
crore between 2018-2019 
(FY19) and FY25. 

Since 2018, the Centre has 
supplied Punjab with 130,851 
crop residue management 
machines, with an additional 
20,000 distributed this year. 
Farmers argue that these 
machines often don’t reach 
them. “The subsidies on these 
machines range from 50 per 
cent for individuals and 80 per 
cent for farmer groups, but the 
dealers inflate machine prices 
before handing out the sub-
sidy,” says Lakhwinder Singh, 
a farmer from Ferozepur dis-
trict. “In the end, the subsidy 
is of little use. On top of that, 
these machines suffer wear 
and tear. A small farmer can-
not afford to repair them, so 
burning stubble remains the 
easier option.” 

Financial aid from the gov-
ernment is not trickling down 
effectively, say many farmers, 

who also point to a lack of 
coherent policies around 
these measures. 

“Why hasn’t there been an 
increase in the allocation for 
stubble management?” asks 
Hardeep Singh, a farmer from 
Patiala.  

The Punjab government 
has been ramping up its finan-
cial commitment, from ~40 
crore in FY22 under the 
Congress government to ~350 
crore in FY24 under AAP — a 
75 per cent increase from the 
~200 crore allocated the pre-
vious year. Yet, confusion over 
the categorisation of funds 
persists. 

In FY22, the funds were 
allocated under ‘Crop Residue 
Management’. In FY24, the 
money was distributed across 
various categories, including 
‘Sub Mechanisation on 
Agriculture’, ‘Checking 
Stubble Burning Practices’, 
and ‘Providing Equipment 
and Machinery’. In FY25, there 
was no explicit mention of 
stubble burning in the state 
Budget, though a ~500 crore 
plan was announced in July. 

“Is it fair to blame us farm-
ers when the government 
itself isn’t clear about its 
plans?” Singh asks. 

In response to the rising 
number of farm fires, the 
Punjab government has 
launched awareness cam-
paigns, invested in biogas 
plants, and threatened ‘red 
entries’ to penalise farmers 
engaging in stubble burning. 
These ‘red-entries’ would be 
marked against their land 
records, and the marked farm-
ers would not be able to avail 
of a loan, or mortgage or sell 

their land. They would also 
not be able to apply for an 
arms licence or get their exist-
ing arms licence renewed. 

The biogas plants, mean-
while, have sparked protests, 
especially in Ludhiana dis-
trict, with locals fearing envi-
ronmental and soil damage. A 
plant at the Ghungrali 
Rajputan village in Ludhiana 
was even forced to shut down 
due to public pressure. 

Mann stresses that the gov-
ernment must focus on two 
key issues: farmer-friendly 
policies and ensuring mini-
mum support price. Only 
then, he says, will real progress 
be made in solving the stub-
ble-burning crisis. 

For now, though, the news 
isn’t good. 

Internal accruals, equity capital drive growthSebi measures 
aimed at 
protecting 
investors

This is more than double the ~1.4 tril-
lion seen in the same period last year. 
There has been an increase in the value 
of services, excluding financial services, 
as well as construction and real estate 
projects taken up in the latest quarter. 
However, electricity projects have seen 
a decline. 

Sectors, such as renewable energy, 
metals, industrials, and newer seg-
ments like artificial intelligence, are 

likely to see increased investments as 
the long-term capital expenditure cycle 
unfolds, according to Deven Choksey, 
managing director at DRChoksey.  

“Most of the money is coming 
through internal generation and 
fundraising through equity,” he said. 

The easy availability of equity capi-
tal is acting as a tailwind for expansion 
plans, but a large portion of incremental 
capex is also driven by government ini-

tiatives like PLI scheme and increased 
government expenditure in the recent 
past, which has spilled over into orders 
for the private sector, according to inde-
pendent market analyst Anand 
Tandon. Without these drivers, the 
inherent demand for large-scale capac-
ity expansion is not necessarily in evi-
dence yet, Tandon said.  

More on business-standard.com

PE funds emerge key 
segment of M&MAs

“High gross domestic product growth rates and a 
robust stock market led to higher valuations in India,” 
said Shah. Additionally, fluctuations in interest rates 
and inflation influence the cost of capital and borrow-
ing, requiring adjustment in financing terms, equity 
stakes, and risk-sharing arrangements, which, in turn, 
affect valuations. Cross-border transactions have also 
been impacted by changes in real exchange rates. 

Vishal Agarwal, partner, Grant Thornton Bharat, 
said different parts of the world appeared to be behav-
ing differently. West Asia has emerged as a major attrac-
tion of foreign investment and is focused on attracting 
capital.“The West seems to be shying away from China, 
though the Middle East continues to invest there,” he 
said. Valuations and returns in developed markets have 
gone up, which makes investing based on risk-adjusted 
return more interesting than in developing markets 
like India, where the existing valuation multiples are 
high and the return is expected further down the line.

A recent study by Sebi revealed that over 
93 per cent of retail traders sustained 
losses amounting to ~1.8 trillion in the 
futures and options (F&O) segment over 
the past three financial years. Concerns 
over household losses in this speculative 
segment — which has seen its average 
daily turnover go past the ~500 trillion 
mark — have been voiced by various 
financial regulators and stakeholders, 
including the Reserve Bank of India 
(RBI) and the chief economic advisor. 

n response, the markets regulator 
issued a consultation paper in July out-
lining the proposed measures, which 
were subsequently reviewed by an 
expert working group and the secondary 
market advisory committee. 

The measures announced on 
Tuesday are aimed at raising the entry 
barriers for retail participants and will 
be implemented in phases, with three 
of the six changes set to take effect from 
November 20. “It has been decided that 
a derivative contract shall have a value 
not less than ~15 lakh at the time of its 
introduction in the market. Further, the 
lot size shall be fixed in such a manner 
that the contract value of the derivative 
on the day of review is within ~15 lakh to 
~20 lakh,” said Sebi in the circular. This 
marks the first revision of contract size 
in nine years. 

Regarding the limitation of weekly 
expiries per exchange to one bench-
mark, Sebi highlighted that the hyper-
active trading in index options on expiry 
days poses risks to investor protection 
and market stability without providing 
any discernible benefits for capital for-
mation. As a result, the NSE is expected 
to retain only weekly expiries of Nifty, 
while its peer BSE may only hold weekly 
expiries for Sensex, thus removing the 
current trend of one expiry daily. 

BIG DEALS  
(These include investments and mergers & acquisitions)  

Announce date     Target               Acquirer                              $ bn 
Aug 12,  ‘24             BT Group          Bharti Enterprises              4.08 
                                                         Holding 
May 01, ‘24             Godrej              Private Investor                   3.57                                Industries  
Aug 30,  ‘24            Gujarat State    Gujarat Gas                          3.01 
                               Petronet 
Jan 05,  ‘24             ATC India          Data Infrastructure             2.52 
                               Tower Corp       Trust 
Mar 28,  ‘24            Mahan             Reliance Industries             1.75 
                               Energen 
Source: Bloomberg                                   Compiled by BS Research Bureau

CAQM deploys 
‘flying squads’ 
after SC rap
Days after receiving 
criticism from the 
Supreme Court, the 
Commission for Air Quality 
Management (CAQM), a 
central gover nment body 
tasked with overseeing air 
pollution in the Delhi-
National Capital Region 
and surrounding areas, 
has initiated swift action. 
The commission has 
launched ‘flying squads’ 
to curb stubble burning  
by farmers in Punjab and 
Haryana, a key contributor 
to the region’s air 
pollution.  NITIN KUMAR 

Women wait in a queue to cast their votes at a polling booth 
during the third and final phase of Jammu & Kashmir 
Assembly elections, in Jammu on Tuesday  PHOTO:PTI


