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TCS... 
“Last week we had a big stake 
sale in ITC and this week TCS. 
Such large deals are taking liq-
uidity out of the market. But 
simultaneously we had the nar-
rative change from three inter-
est rate cuts in the US this year 
to two. Also, the Fed might be a 
bit hawkish given the recent 
macro data. Oil and other com-
modity prices have been rising 
and that has not helped some 
of the companies,” said Andrew 
Holland, CEO of Avendus 
Capital Alternate Strategies. 

Meanwhile, the Bank of 
Japan announced its first rate 
hike in 17 years, bringing an 
end to perhaps the last negative 
interest policy regime. “The 
Bank of Japan’s rate hike was 
widely expected, but it also 
gave a dovish commentary,” 
said Holland. Corporate earn-
ings announcements from the 
next month and election-relat-
ed news flow will determine the 
market trajectory in the near 
term, said analysts. 

“We expect the market to 
remain in consolidation mode 
as cautiousness persists with 
the commencement of the US 
Fed meeting. While the US Fed 
is likely to maintain its stance, 
its commentary will hold 
importance as it would provide 
insights into the central bank’s 
future rate action,” said 
Siddhartha Khemka, head of 
retail research, Motilal Oswal 
Financial Services. The market 
breadth was weak with 2,633 
stocks declining and 1,188 
advancing. Foreign portfolio 
investors (FPI) were net buyers 
to the tune of ~1,421 crore and 
domestic institutions bought 
shares worth ~7,450 crore. 

RBI staffers... 
The authors said food price 
pressures on the headline have 
been capped by core disinfla-
tion to among its lowest prints 
in the series and that the soft-
ening of core inflation has been 
broad-based. 

“Overall, headline infla-
tion’s momentum turned pos-
itive in February 2024, offset-
ting a favourable base effect. 
Accordingly, monetary policy 
has to remain in a risk minimi-
sation mode, guiding inflation 
towards the target while sus-
taining the momentum of 
growth,” it said. On the demand 
side, the report observed that 
private final consumption exp -
e nditure remained low, despite 
the third quarter coinciding 
with the festival season. How -
ever, it suggested that shifts in 
per capita income indicate a 
robust demand outlook for pre-
mium consumer businesses. 

“New household consump-
tion expenditure survey 
(HCES) information shows that 
per capita spending on 
durables and discretionary 
products has been rising in 
both rural and urban markets, 
with real per capita income up 
1.5 times since 2011-12 at a com-
pound annual growth rate of 4 
per cent,” the report said. 

Citing market research, the 
report predicted moderate 
growth for the domestic fast-
moving consumer goods 
(FMCG) sector over the next six 
months. It also noted a contrac-
tion in government final con-
sumption during the October-
December quarter. 

Furthermore, the report 
emphasised that aggregate 
demand in the third quarter of 
2023-24 was driven by invest-
ment, with signs of a revival in 

the private capex cycle. The 
report suggested that the high 
visibility of structural demand 
and healthier corporate and 
bank balance sheets are likely 
to be catalysts for new invest-
ments. “The current financial 
year will likely see the highest 
ever length of four-lane roads 
being constructed, along with 
the highest ever length of speed 
or access-controlled highways 
-- on course to create a world-
class road network by 2037,” it 
said. The report said real GDP, 
which expanded at a six-quar-
ter high rate in October-
December 2023, was powered 
by strong momentum, robust 
indirect taxes and lower subsi-
dies. It was bullish on economic 
growth, which has been pre-
dicted closer to 8 per cent for 
the current financial year as 
compared to the National 
Statistical Office’s (NSO’s) esti-
mate of 7.6 per cent (Second 
Advance Estimate). “Our now-
cast of real GDP growth for 
January-March 2024, seen in 
conjunction with high-frequen-
cy indicators for the fourth 
quarter, suggests that the NSO’s 
estimate for the full-year 2023-
24 will be exceeded and a rate 
closer to 8 per cent may be 
clocked,” the report said. For 
the next financial year, FY25, 
statistical models projected a 
growth of 7.4 per cent, it said. 

GCCs... 
“We have signed up about 15 
large conglomerates and busi-
ness houses across automotive, 
pharmaceutical (pharma), and 
banking, financial services and 
insurance already, and the 
progress has been fast in India. 
We want to double the size of 
business in India in the next 
year,” added Gaurav. 

For Deutsche Bank, India is 
a growth market with immense 
investment opportunities. 

“Our centres in India are so 
much more than talent hubs; 
they are an integral part of the 
bank, focused on delivering 
exceptional value for our 
clients. We want to leverage the 
vast potential of technologies 
to innovate and create services 
and solutions, deliver new 
data-driven business models, 
and new possibilities for the 
financial world,” said 
Dilipkumar Khandelwal, CEO, 
Deutsche India, and global 
head of technology centres.  

Over the years, Deutsche 
India has grown markedly, with 
more than 18,000 employees 
across multiple functions. 

“Our hiring continues to see 
a positive trend and is in line 
with our growth strategy,” 
added Khandelwal. 

Waters Corporation, a US-
based provider of analytical 
instruments and software, 
invested $16 million in estab-
lishing its GCC in Bengaluru 
last year. For Waters, India is a 
key market that currently con-
tributes 8-10 per cent to its glob-
al revenues. “Our revenues had 
grown at a double-digit CAGR 
for the past three to four years. 
We expect it to grow in the mid-
teens,” said T Anil Kumar, gen-
eral manager, Waters India. 

“India is also attractive as it 
contributes 20-30 per cent of 
the global generics supply, and 
we play a major part in India’s 
pharma success story. Despite 
a soft global economy, India has 
been the strongest and fastest-
growing market for Waters 
growing at over 13 per cent 
through the third quarter of 
2023, higher than all other 
major geographies,” Kumar 
said. Commenting on GCCs 

eyeing revenue opportunities, 
Gaurav Gupta, partner and 
GCC industry leader, Deloitte 
India, said, “As GCCs are build-
ing more innovation and lead-
ership capabilities, we are see-
ing instances, especially in the 
services sector including tech-
nology products and services 
where GCCs are starting to 
cater to their global multina-
tional clients or their GCCs in 
India as their requirements are 
growing. Some are also starting 
to look at large domestic 
clients. There are also a few 
examples of GCCs managing a 
part of the global technology 
products that were developed 
in the GCC in terms of sales and 
services for smaller markets 
globally.”  

Meta... 

The company plans to make 
use of keyword detection to 
make it easier for fact-checkers 
to find and rate misinforma-
tion. “Our fact checking part-
ners are also being onboarded 
to our new research tool, Meta 
Content Library, which has a 
powerful search capability to 
support them in their work. 
Indian fact checking partners 
are the first amongst our global 
network of fact checkers to 
have access to Meta Content 
Library,” said the company. 

The American social 
media giant is working close 
with the Election 
Commission of India via the 
Voluntary Code of Ethics. 
This enables the Com m ission 
to flag unlawful content. 

The other focus area during 
this election is content created 
with generative AI. Starting this 
year, Meta also requires adver-
tisers globally to disclose when 
they use AI or digital methods 

to create or alter a political or 
social issue ad in certain cases. 
This applies if the ad contains 
a photorealistic image or video, 
or realistic sounding audio, that 
was digitally created or altered 
to depict a real person as saying 
or doing something they did 
not say or do. 

This has also been mandat-
ed by the Indian law makers. 
The Ministry of Electronics and 
Information and Technology 
(MeitY) had a few months back 
asked big techs to water-mark 
or create systems that can 
detect content created using AI 
deepfakes. Moreover, inde-
pendent fact-checkers on 
Meta’s list will review and rate 
AI generated content.  They can 
rate a piece of content as 
‘altered’, which includes “faked, 
manipulated or transformed 
audio, video, or photos.” 

As for Google, its blog post 
had stated: “Out of an abun-
dance of caution on such an 
important topic, we have begun 
to roll out restrictions on the 
types of election-related 
queries for which Gemini will 
return responses. We take our 
responsibility for providing 
high-quality information for 
these types of queries seriously, 
and are continuously working 
to improve our protections.” It 
also spoke about strengthening 
its fact checking ecosystem in 
India. “Last year, we were the 
first tech company to launch 
new disclosure requirements 
for election ads containing syn-
thetic content… Our ad policies 
already prohibit the use of 
manipulated media to mislead 
people, like deepfakes or doc-
tored content,” said the blog. 

On images, Google has 
talked about ensuring embed-
ded watermarking with 
DeepMind’s SynthID.
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Turncoat politicians less 
successful than before
SACHIN P MAMPATTA  
Mumbai, 19 March 

The success rate of turncoat candi-
dates, the people who contested 
elections on the ticket of parties dif-

ferent from the ones they had embraced 
earlier, has been declining over time. 

Their strike rate was less than 15 per 
cent in recent elections compared to an 
average of nearly 30 per cent since the 
1960s, shows an analysis of Lok Sabha 
numbers from Ashoka University’s Trivedi 
Centre for Political Data. This covers only 
those who were turncoats in national  
elections and excludes politicians who may 
have contested state elections under a  
different party. 

The strike rate of turncoat politicians 
hit its peak of 68.9 per cent in the 1977  
elections. It was at 14.9 per cent in 2019. 
The strike rate is the share of turncoat 
politicians who are successful in a given 
election. 

The dataset identified 195 turncoat  
candidates across political parties in 2019. 
They accounted for 2.4 per cent of the over 
8,000 candidates contesting elections. 
Only 29 of the turncoats won. 

The share of successful turncoat candi-
dates was significantly higher as late as 
2004. The number at that time was 26.2 
per cent. Turncoats accounted for 3.9 per 
cent of the overall candidates in 2004. 

The 1977 elections had seen a number 
of different political powers coming togeth-
er, including members of the Congress 
(many of whom Indira Gandhi had jailed 
during the Emergency), socialists, Jana 
Sangh and farm leaders.  

The highest share of turncoats in the 
candidate list was in 1980 when Indira 
Gandhi came back to power. Turncoats 
accounted for 377 or 8.1 per cent of the 4,629 
candidates at the time. 

This is higher than the 161 turncoats out 
of the 2,439 candidates (6.6 per cent) seen 
in 1977. The success rate was lower in 1980 
at 20.69 per cent. It has been below 15 per 
cent for three elections in a row.  

The Bharatiya Janata Party (BJP) fought 
its first elections in 1984. A comparison 
with the Congress shows divergent trends 
since then. 

The Congress fielded 32 turncoat can-
didates in 1984. Twenty-six of them won. 
This brought the strike rate of turncoat can-
didates to 81.3 per cent for the Congress in 
1984. The success was on the back of a wave 
favouring the Congress following Indira 
Gandhi's assasination which helped the 
party win over 400 seats.  

Since the BJP was newly formed, a total 
of 62 candidates had previously fought 
under a different flag in earlier elections. 
The BJP had a zero per cent success rate 
among them in 1984. The numbers since 
then show a rising trend for the BJP and a 
decline for the Congress. The share of can-
didates who were successful among the 
BJP was 56.5 per cent in 2019. It was 5 per 
cent for the Congress.  Both the parties saw 
a decline in 2019 compared to 2014. 

The BJP’s turncoat candidates had a 
66.7 per cent success rate in 2014. The fig-
ure was 5.3 per cent for the Congress. 
Turncoats accounted for 5.3 per cent of the 
total candidates in the BJP during 2019. For 
the Congress, it was 9.5 per cent. 

Congress, BJP show divergent trends on the strike rate of such candidates
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CHANGING PARTY FORTUNES
Strike rate (share of turncoats who are 
successful, in %)

 Congress                      BJP

Thackeray vs Thackeray likely 
as MNS chief meets Amit Shah

‘Neglected’ Sita 
Soren deals blow 
to JMM, joins BJP

In a blow to the 
Jharkhand Mukti 
Morcha (JMM), Sita 
Soren, three-term 

MLA and sister-in-
law of former chief minister 
Hemant Soren, quit the party on 
Tuesday and joined the BJP, 
weeks before the Lok Sabha 
polls. She joined the BJP in  
New Delhi. PTI

Union Minister 
Pashupati Kumar 
Paras resigned on 
Tuesday accusing 

the BJP of doing 
injustice with his Rashtriya Lok 
Janshakti Party by excluding it 
from the seat-sharing deal 
with allies. This came a day 
after NDA annou nced its  
seat-sharing pact. PTI

Pashupati Paras 
resigns after NDA 
denies ticket

Former diplomat Sandhu joins BJP, 
latest to take the political plunge
India’s former 
ambassador to the US 
Taranjit Singh Sandhu 
joined the Bharatiya 
Janata Party (BJP) on Tue -
s day. He is another 
addition to a growing list 
of retired bureaucrats and 
those who have taken 
volu  ntary retirement and 
joined the BJP in  
recent years. Since 
retiring from the Indian 
Foreign Service at the end 
of January and returning 
from the US, Sandhu has 
reached out to a cross-
section of society in his 
hometown, Amritsar, 
which has triggered 
speculation that he could 
contest the Lok Sabha (LS) 
elections as a BJP 
candidate from that seat. 

The BJP is unlikely to ally 
with the Shiromani Akali 
Dal and now has several 
leaders in its ranks in 
Punjab who were earlier 
with the Congress and 
capable of increasing its 
LS tally from the state. 

Congress’ Patiala LS MP 
Preneet Kaur joined the 
BJP last week. Her 
husband, former Punjab 
chief minister Amarinder 
Singh, joined the BJP in 
2022. Former Congress 
leader Sunil Jakhar is the 
BJP’s state unit chief. The 
BJP won two of Punjab’s 
13 seats in 2019, including 
Sunny Deol from 
Gurdaspur, who defeated 
Jakhar, and former IAS 
officer Som Prakash from 
Hoshiarpur.  ARCHIS MOHAN 

CHANGING ROLE

Taranjit Singh 
Sandhu,  
ex-IFS officer, 
likely to contest 
from Amritsar

Satya Pal Singh, former IPS 
officer, Lok Sabha MP from 
Baghpat in 2014 and 2019

Aparajita  
Sarangi, former 
IAS, LS MP from 
Bhubaneswar

OP Choudhary,  
former IAS, 
Chhattisgarh FM 
MLA from Raigarh

Neelkanth  
Tekam, former 
IAS, MLA from 
Chhattisgarh

Gen (rtd) V K 
Singh, Union 
minister, LS MP 
from Ghaziabad

Ashwini  
Vaishnaw, 
former IAS 
officer, is now a  
Union minister

Som Prakash, former IAS 
officer, Union minister,  
Lok Sabha MP (Hoshiarpur)

Arjun Ram 
Meghwal,  former 
IAS, Union minister, 
LS MP from Bikaner

Abhijit 
Gangopadhyay, 
former Calcutta 
High Court judge, 
joined BJP

R K Singh, former IAS officer, 
Union minister, Lok Sabha MP 
from Arrah in 2014 and 2019

S Jaishankar, 
former foreign 
secretary,  
now a Union 
minister

Hardeep  
Singh Puri, 
former IFS 
officer, is a 
Union minister

Cong manifesto to 
focus on paanch nyay
The Congress’ 
manifesto for the 
Lok Sabha polls 
would focus on 
Paanch Nyay and 
Pachees Guarantee. 
The party on 
Tuesday also 
resolved to take its 
promises to the 
people with a ghar 
ghar guarantee 
mantra. The party’s 
highest decision-
making body Congress Working Committee (CWC) 
authorised Congress president Mallikarjun Kharge to give 
the final approval to the manifesto and decide a date for its 
release. Asserting that the country is seeking a change, 
Kharge said the guarantees touted by the present 
government would meet the same fate as the ‘India Shining’ 
slogan of 2004. Party leaders K C Venugopal and Jairam 
Ramesh said the CWC has prepared a roadmap for taking 
the party’s guarantees to the grassroots. Ramesh said the 
Congress will release not just a ghoshna patra (manifesto) 
but a nyay patra so that people see a bright future. PTI 

Congress chief Mallikarjun Kharge 
with party leader Sonia Gandhi at 
the Congress Central Election 
Committee meeting on Tuesday

In the spotlight: Sitting 
MPs switching sides
Political parties are still in the process of announcing their candidates for the 2024  
Lok Sabha polls, but there are already quite a few turncoat sitting MPs, either in the fray 
or hopping parties. The list comprises MPs in the 17th Lok Sabha.

Other than sitting MPs, there will be several 
former MPs in the fray who have switched 
parties recently. The BJP has fielded Konda 
Vishveshwar Reddy, a former BRS MP 
(2014-19), from Chevella in Telangana, and 

B Narsaiah Goud from Bhongir. Goud was 
the BRS MP from Bhongir in 2014-19. The 
BJP has fielded former BRS MP Goddam 
Nagesh from Adilabad, replacing its  
sitting MP Soyam Bapu Rao. ARCHIS MOHAN

Danish Ali, a 
suspended BSP MP 
from Amroha (UP), 
could contest on  
a Congress ticket

>Ritesh Pandey, who won 
as a BSP candidate in 2019, 
will contest the Ambedkar 
Nagar seat from BJP 

>Afzal Ansari, BSP MP from 
UP’s Ghazipur, is now 
Samajwadi Party’s candidate 

>BJP has fielded BB Patil, 
who won the 2014 and 2019 
LS polls on a BRS ticket, from 
Telangana’s Zahirabad 

>BRS Peddapalli (Telangana) 
Lok Sabha MP Borlakunta 
Venkatesh Netha joined  
the Congress last month 

>BRS Warangal (Telangana) 
MP Pasunuri Dayakar 
joined the Congress  
last week after BRS  
denied him a ticket 

>BRS Chevella (Telangana) 
MP G Ranjith Reddy has 

also joined the Congress 

>Lalganj (Uttar Pradesh)  
BSP MP Sangeeta Azad  
has joined the BJP. The  
party has already 
announced its  
Lalganj candidate 

>BJP has fielded sitting 
Nagarkurnool (Telangana) 
BRS MP P Ramulu’s son  
P Bharat

Geeta Kora, Congress 
MP, will contest 
Jharkhand’s 
Singhbhum (ST) seat 
on a BJP ticket

Rahul Kaswan, BJP 
MP from Rajasthan's 
Churu, now the 
Congress candidate 
from the seat

Brijendra Singh,  
BJP MP from 
Haryana’s Hisar,  
has joined  
the Congress

PH
O
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: PTI
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New Delhi, 19 March 

Maharashtra Navnirman Sena 
(MNS) leader Raj Thackeray 
met Union Home Minister 
Amit Shah and later held dis-
cussions with Bharatiya Janata 
Party (BJP) General Secretary 
Vinod Tawde here on Tuesday 
to explore the possibility of his 
party joining the ‘Mahayuti’ 
alliance in Maharashtra. 

The Mahayuti alliance cur-
rently comprises three con-
stituents: the BJP, Maharashtra 
Chief Minister Eknath Shinde-
led Shiv Sena, and the Ajit 
Pawar-led 
Nationalist Con gr ess 
Party (NCP). The 
alliance is set to 
announce its seat-
sharing formula for 
Maharashtra’s 48 
Lok Sabha (LS) seats 
later this week. 

The MNS joining 
the alliance could 
help it with a 
‘Thackeray versus Thackeray’ 
narrative, fielding Raj 
Thackeray, an articulate speak-
er, to take on his cousin, 
Uddhav-led Shiv Sena (UBT). 
The Sena (UBT) is a constituent 
of the Indian National 
Developmental Inclusive 
Alliance (INDIA). 

In 2019, the BJP contested 
25 seats and the undivided 
Sena 23 seats in Maharashtra, 
winning 23 and 18 seats, 
respectively. In that election, 
Raj Thackeray addressed sev-
eral well-attended public meet-
ings to criticise Prime Minister 
Narendra Modi and the BJP, 
and championed the Congress-
NCP alliance. Raj Thackeray 
met Shah along with Tawde. 

He is also scheduled to meet 
Maharashtra Deputy Chief 
Minister Devendra Fadnavis, 
Ajit Pawar, and Shinde before 
an official announcement is 
made. The MNS could contest 
a seat in Mumbai as part of the 
alliance, sources said. 

Shiv Sena (UBT) leader 
Uddhav accused the BJP of try-
ing to “steal” a “Thackeray” and 
appropriate Bal Thackeray’s 
legacy to win elections. He said 
the BJP knew that only Bal 
Thackeray’s name, and not that 
of Prime Minister Narendra 
Modi, would get them votes in 
Maharashtra. “First, they stole 

the photo of Bal 
Thackeray, but it 
doesn’t matter. 
Today, they are try-
ing to steal another 
Thackeray,” Uddhav 
said in Nanded, con-
cluding his two-day 
tour of Nanded and 
Hingoli districts in 
the Marathwada 
region. 

Maharashtra Minister 
Chhagan Bhujbal said Raj 
Thackeray-led MNS would 
strengthen the ‘Mahayuti’ for 
the LS, Maharashtra Assembly 
polls, scheduled for later this 
year, and the civic elections. 

Raj Thackeray founded the 
MNS in 2006. However, the 
party has struggled to make 
any significant electoral impact 
in the past 18 years. His 
remarks against North Indians 
have been criticised by most 
political parties, including the 
BJP. In the 2009 Assembly 
polls, the MNS won 13 seats in 
the 288-member legislative 
Assembly. In the 2019 
Assembly polls, the MNS could 
win only one seat. 

BATTLEGROUND 
2024

Issue ration cards to 80 mn 
migrants: SC to states, UTs 
The Supreme Court on Tuesday directed States and Union 
Territories (UTs) to issue ration cards to about 80 million migrants, 
registered in the eShram portal but excluded from the National 
Food Security Act, within two months. States and UTs are required 
to file a compliance affidavit in this regard. BS REPORTER


