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AMERICANS TO ELECT PRESIDENT TOMORROW

Harris, Trump remain within margin of error

THE SEVEN SWING STATES

If the 2024 presidential election were held today, who would you vote for if
the candidates were Kamala Harris and Donald Trump?

Nevada 46 49
46 48
North Carolina
47 49
Wisconsin
47 48
Georgia
48 48
Pennsylvania
L7 L7
Michigan
) 45 49
Arizona

Among likely voters. Shaded areas represent margins of error.

(%) 42 44 L6 48

Source: The new york times/Siena college poll

LISA LERER
& RUTH IGIELNIK
November 3

THE PRESIDENTIAL RACE
appears to be hurtling toward
a photo finish, with the final
set of polls by The New York
Times and Siena College find-
ingVice President Kamala Har-
ris showing new strength in
North Carolina and Georgia as
former President Donald ]J.
Trump erases herlead in Penn-
sylvania and maintains his
advantage in Arizona.

It has been decades since
the polls have shown the
nation facing a presidential
race that is so close across so

many states in both the Sun
Belt and the Rust Belt. The
tightly-contested landscape
means the race remains highly
uncertain as the campaign
enters its final hours.

Ms. Harris is now narrowly
ahead in Nevada, North Car-
olina and Wisconsin, the polls
show,while Mr.Trump leadsin
Arizona. The polls show them
locked in close races in Michi-
gan, Georgia and Pennsylva-
nia. But the results in all seven
statesarewithin the margin of
sampling error, meaning nei-
ther candidate has a definitive
lead in any of them.

While the overall poll result
islargelyunchanged since pre-

Elon Musk’s own account dominates X

THE NEW YORK TIMES
November 3

DAYS AHEAD OF the presi-
dential election, Elon Musk’s
centrality to his social media
platform,X, has become more
pronounced.

Musk has posted more
than 3,000 times on the site
in the last month, according
to a tally by The New York
Times, campaigning heavily
for former President Donald
J. Trump.

The tech mogul has also
shared dozens of unfounded
claims about the election,
including that votes will be
rigged against his preferred
candidate.

All of his posts have trav-
elled further and resounded
more widely than ever as
Musk’s Xaccount has come to
dominate the platform, effec-
tively making him the host of
his own social media site.

His account is the most
popular on X by a significant
margin, with more than 202

million followers.
It drives the platform’s
daily conversation and

nudges discussion to the
right, according to indepen-
dentresearch and an analysis
by The Times. And engage-
mentwith his posts — includ-
ing likes and reposts — has
doubled over the past year,
according to X’s metrics.The

repercussions of Mr. Musk’s
pre-eminence on X — espe-
ciallyashe casts doubt on the
integrity of the election —
could be profound.

“It’s so consequential that
someone who is such a parti-
san figure is inhabiting that
piece of digital real estate,”
said Emerson Brooking, a
senior fellow at the Atlantic
Council’s Digital Forensic
Research Lab, a group that
studies online disinforma-
tion.

Musk and X did not
respond to requests for com-
ment. Last month, Musk
posted that X products were
the “best thing on the Inter-
net for truth.”

Elon Musk, who owns X, has posted more than 3,000 times

on the site in the last month

Urban slowdown cyclical...

“IF BUSINESS AND consumer
confidence start falling else-
where, theywill also impact our
shores,”Saggar noted.

According to data compiled
by Ind-Ra, real urban wage
growthinJanuary-July 2024 has
averaged 1.4%. The real rural
wage growth (agriculture), on
the other hand, has averaged (-
)0.4%; and non-agriculture
0.1%.

Saggarsaid,“Corporate staff
costs aswell as rural wages have
decelerated but not declined.
The deceleration is particularly
sharpinservices sectorwith the
year-on-year growth coming off
from about 27% in the last
quarter of FY22 to about 8%
during Q3FY24to Q1FY25”

Former chief statistician of
India Pronab Sen,however, said
that one of the aspects that has
been holding growth in recent
years is consumption. “If con-
sumption growth stagnates at
49% (as seen in FY24),then GDP
growth cannot remain above
5.5% foralong period,”he said.

In arecent report, Nomura
said that real salary and wage
expenditure growth of listed
non-financial corporates — a
proxyforrealurbanwages —has
moderated to 0.8%y-o-yin Q2
FY25 from 1.2% in Q1 FY25,
andisdown from 2.5%inFY24
and 10.8%inFY23.

Nomura had highlighted
that passengervehicle saleshave
slumped,airline passengertraf-

fic growth has moderated and
fast-moving consumer goods
(FMCG) companies have flagged
weak urban demand during
their recent corporate results.
“We believe this weakness in
urban demand is likely to con-
tinue”

Gaura Sengupta, chiefecon-
omist, IDFC FIRST Bank, also
believes that urbanwage growth
is expected to remain low in
FY25, as input costs have risen,
which has impacted corporate
profits.“Theslowdown inurban
wage growth reflects modera-
tion in listed company profit
growth with rise in input cost
pressure.Akey support to profit
growth in FY24 was sharp
reduction in input cost pres-
sures which had balanced slow-
down in sales growth,”she said.

On the rural front, however,
economists are optimistic on
demand, as monsoon has been
better this year as compared to

thelast.“Two-wheelersaleshave
held up relatively better than
passenger vehicle sales growth.
Rural demand is expected to
show clear signs of pick-up in
H2FY25 post the harvest sea-
son,”said Sengupta.

Former chief statistician Sen
said that urban incomes have
not grown substantially since
the pandemic. A prolonged
slowdown in consumption has
affected production. “Addition-
ally, during Covid-19, among
many labourers who went back
to rural areas, some have
returned to urban centreswhich
created surplus labour in the
urban market. This also led to
muted wage growth,”he said.

Moreover, in the absence of
strong growth in domestic con-
sumption, investment-led
growthwouldbefeasibleif there
is strong growth in exports, but
outward shipmentsalsoremain
stagnant, Sen highlighted.

Public investors turn...

THE PROCESS IS streamlined,
with reduced compliance bur-
dens, creating a favourable
environment for startupsto go
public.

Awfis,Go Digit,TBOTek,Ola
Electric, FirstCry,ixigo,and Uni-
commercearesomeof thestar-
tups that have listed on the
stock exchanges this year.Ana-
lysts also say that the overall
bullish sentiment in the stock
market has led to an increased
demand for tech stocks, partic-
ularlythosewith strong growth
potential.

“India’s strong regulatory
environment, coupled with a
growingfocus on domesticuni-
corns and high-quality busi-
nesses,isdrivingmomentumin
IPO listings, despite global eco-
nomic challenges. In this
favourable IPO environment,
we are also witnessing public
savings being channelled into
equity at higher rates,” Nruthya
Madappa, partner, 3one4 Capi-
tal, told FE. According to the
Association of Mutual Funds in
India (AMFT), the mutual fund
industry’s total assets under
management (AUM) reached a
record high of 36,670,000 crore

The gains from IPO for
startups is due to retail
investors' confidence in

startups

in August 2024, a growth of
about %16 lakh crore in 2024,
drivenbyariseinequityinflows
and increased investorinterest.
The increasing gains from
IPO for startups today is also
due to retail investors’ confi-
dence in startups post the suc-
cessful IPO run by startups like
Mamaearth. When
Mamaearth-parent Honasawas
listed on thebourses in October
lastyear, itsvaluation onthelist-
ing day was about 23% higher
thanitslast-knownvaluationin
a private funding round. Fur-
ther, investors are also increas-
ingly valuing startups based on
their scalability and the size of
theirtarget markets.

For instance, experts point
out that companies like Zaggle
are tapping into vast markets
with theirinnovative solutions,
making themattractive topub-
licinvestorswho seeklong-term
growth potential. As of Novem-

ber 1,2024, the fintech startup
had a market cap of 5,285
crore.

Startups that secure signifi-
cant investments before going
public also often see enhanced
valuations. This is because
investment from established
firms can validate a startup’s
business model and provide
additional market credibility.

For instance, Zomato raised
funds from high-profile
investors like Ant Group and
Tiger Global,whichresultedina
valuation of around $5 billion
beforeitsIPOin 2021.

Thesuccess of these startups
in public markets is likely to
influence future funding
rounds positively.As publicval-
uations rise, private investors
may adjust their expectations
accordingly.

“Startups looking for fund-
ing may leverage these higher
public valuations to negotiate
better terms during funding
rounds,” Singh said. Reports
indicate that Series A funding
rounds have seen an average
increase of $18 million at the
start of 2024 compared to pre-
viousyears.

Analysts feel that there is
some space for monetary and
fiscal policies to address the
softening of demandif thesigns
of weakness persist in the sec-
ond half of this fiscal year. How-
ever,amedium-term sstrategyto
re-skillworkforceand forbetter
matching of jobs with skills is
needed at this stage to enable a
sustained increase in labour
productivity, wages and ulti-
mately consumption demand.

The finance ministry, in its
latest monthly economic
review, had noted that on the
demand side, rural demand
continues to improve, as
reflected in increasing FMCG
volume salesandariseinthree-
wheelerand tractorsales.“How-
ever, urban demand appears to
moderate due to softening con-
sumersentiments,limited foot-
fall due to above-normal rain-
fall,and seasonal periods during
which people tend to refrain
fromnewpurchases,’ithad said.

According to STAM data, the
Indian passenger vehicle (PV)
market saw slower-than-
expected growth of 0.5% in H1
FY25, way below the initial
expectations of 3-4%.Whereas,
two-wheeler sales during the
first halfjumped 16% onyear.

Meanwhile,analysts say, the
GDP growth in FY25 is likely to
be lower than the RBI’s projec-
tion of 7.2% in the backdrop of
slowdown in urban consump-
tion.

Small packs

LAST MONTH, SURESH
Narayanan,chairmanand man-
aging director at Nestle India,
said they “never wanted” to
vacate the ¥5 segment.“But the
water went above my nose,” he
said.“Iwould have had tosustain
it at such huge losses that it
would have meant eroding the
margins for the company, per-
manently”

Narayanan said the com-
pany moved from 35 to X7 and
then to %10, which now
accounts for 16-20% of their
business. Others are consider-
ing price hikes.“We think this is
a short-term hit and we will
recover the margins through
judicious priceincreaseandsta-
bilising of costs,” said Godrej
Consumer Products managing
director and CEO Sudhir Sitap-
ati. Others have also expressed
concerns over squeezing urban
consumption, which accounts
for 65-68% of total FMCGsales.
Apartner at a top consultancy
said companies are unlikely to
leave these price pointsand may
take stepslikeshrinking thesize
to sustain the margins. “I think
these price points are here to
stay.Butinput costsis very high
right now; he said.

FILE PHOT

UP plans...

MARUTI SUZUKI, TOYOTA
and Honda have been the pri-
mary beneficiaries of the reg-
istration tax waiver on hybrid
vehicles.Grand Vitara, Invicto,
Hyryder, Hycross and Honda
City are some models which
come in hybrid variants.

Tata Motors, Mahindra &
Mahindra, Kia, and Hyundai
are EV manufacturers who
have benefited from the
waiver of registration charge
earlier. These companies had
urged the state government
not to extend the waiver to
hybrid vehicles, but the
request was declined.

Theincentivisation by the
state government has helped
accelerate the growth of
hybrids nationally.According
to JATO Dynamics, a global
supplier of automotive busi-
ness intelligence, hybrid vehi-
cles grew by 23% during the
sixmonths ended September,
whereas battery electric vehi-
cles grew by just 8% during
the same period.

The gap between hybrids
and EVsis nowdown tounder
2,419 unitsin the first half of
FY25,compared to more than
10,800 units recorded in the
same period of FY24.

Currently, hybrids are sub-
ject to a GST rate of 28%,
whereas EVs attract a GST of
5%. While there are five
hybrid models priced at or
below %25 lakh, there are
nine EVsavailable in the same
price band.

Trump and Harris are
locked in close races in
Michigan, Georgia and

Pennsylvania

vious Times/Siena polls, there
were some notable shifts, Nate
Cohnwrites.]

Both candidates have mul-
tiple pathways available to cap-
ture the 270 Electoral College
votesrequired to claim victory,
assuming that polls are not
dramaticallyunderestimating
the support for one or the
other.Insuchacloserace,even
a small systemic polling error
could tip the contest decisively
in either direction.

MONDAY, NOVEMBER 4, 2024

Buttherearesignsthatlate
deciders are breaking for Ms.
Harris: Among the 8 percent of
voters who said they had only
recently decided on their vote,
she wins the group by 55 per-
cent to 44 percent.(With Elec-
tion Daynearing, 11 percent of
voters remained undecided or
persuadable, down from 16
percent about a month ago.)

Meanwhile, Kamala Harris
madeasurpriseappearance on
“Saturday Night Live” in the
final days before the presiden-
tial election, playing herself as
the mirror-image double of
Maya Rudolph’s version of her
in the show's cold open.

The first lines the candi-

date spoke as she sat across
from Rudolph, their outfits
identical,were drowned out by
cheers from theaudience.“It is
nice to see you Kamala,” Harris
told Rudolphwithabroad grin
she kept throughout the
sketch.”

Harris made the surprise
trip to New York before Tues-
day's election, taking a brief
break from the battleground
stateswhere she hasbeen cam-
paigning. With theappearance
on NBC's sketch comedy show,
the Democratic nominee was
hoping to generate buzz and
appeal to a nationwide audi-
ence.

NYT &BLOOMBERG

Taxes & tariffs: Economic
stakes of US elections

ENDA CURRAN
November 3

THE US ELECTION on Tuesday
will have far-reaching eco-
nomic consequences, ranging
from howAmericansare taxed
tohowthe countrytradeswith
the rest of the globe.

Democrat Kamala Harris
and Republican Donald Trump
present starkly different policy
visions that will also shape the
flow of immigrants into the
labor market and make-up of
the energy supply that powers
industry.Their differences will
influence the prices con-
sumers pay for everyday goods
and the borrowing costs
households and businesses
face ondebts.

Much will depend not only
on who wins the White House
but also which party controls
Congress. That’s especially so
for tax proposals, which must
be approved by lawmakers.
Still, the president has inde-
pendent authority to take
sweeping actions, particularly
on trade and immigration.

Trump has put lowering
income taxes front and center
of his campaign. He’s promised
to extend tax cuts passed dur-
ing his first term — otherwise
set to expire at the end of next
year — and also furtherreduce
corporate income taxes.On the
campaign trail, he’s embraced
additional ideas for tax cuts,

Election anxiety grips

FROM MEXICO CITY to
Shanghai, traders whip-
sawed by a volatile year are
preparing fora fresh political
jolt: AUS presidential elec-
tion that’s threatening to
upend global trade and
potentiallyroil the economic
outlook across the develop-
ingworld.
Astheraceremains neck-
and-neck in the runup to
Tuesday’s vote, investors
havebeen positioning forthe
fallout of avictory by Donald
Trump, whose tariff and tax
plans would likely curb
imports and put upward
pressure on US interest rates.
As a result, hedge funds
have been stepping up bets

POLL PROMISES
ETrump has ETrump has
promised also

to extend promised to
tax cuts further
passed reduce
during his corporate
first term income taxes

M Harris has promised
to raise the corporate
income tax rate

M Harris has promised
to impose a minimum
tax for billionaires

including ending taxation of
tips, overtime pay and Social
Security benefits. He claims
the revenue loss would be par-
tially offset with new tariffs on
imported goods.

Harris has only committed
to extending the 2017 Trump
tax cuts for those earning less
than $400,000 and says she
would roll back the expiring
tax cuts for the richest Ameri-
cans. She has pledged to raise
the corporate income tax rate
and impose a minimum tax for
billionaires.Shewould expand
child tax credits for families
and offer breaks for smaller
businesses.

The impending expiration
of the 2017 tax cuts likely
forcesaction on taxlegislation
nextyear.

against the Mexican peso,
sending it sliding to the low-
est this year. The Chinese
yuan has slipped, too, as the
dollar staged its biggest
advance in over two years.
Investors have yanked
money out of funds focused
on developing countries’
bondsand around theworld,
emerging-market stocksjust
had theirworst monthlyloss
since January.

The price movements
show the high stakes across
emerging markets, which is
leaving them primed for
another round of selling ora
rapid rebound if Vice Presi-
dent Kamala Harris is
handed avictoryat the polls.

Neither party wants to take
responsibility fortaxincreases
on the middle class, so tax pol-
icy will dominate Congress in
the next session.

The make-up of Congress
will be critical to the outcome.
Anelection sweepinwhichthe
same partywins control of the
presidency, Senate and House
would clear the way for a parti-
san plan. But divided govern-
ment would would force a
negotiated deal.

Thebiggest potential shock
to business would come from
Trump’s plan to sharply raise
tariffs to try to force manufac-
turers to move production to
the US. The Republican has
called for minimum tariffs
between 10% to 20% on all
imported goods, rising to 60%
or higher on imports from
China.

Bloomberg Economics pro-
jects the maximal version of
the plan, with the across-the-
board tariff at 20%, would
lower US GDPby 0.8% and add
4.3% to inflation by 2028 if
China alone retaliates.

If the rest of the world also
retaliates the blow to growth
would be greater, lowering US
GDP by 1.3%, but would add
just 0.5% to inflation because
of the weakened US economy.

Harris has signaled broad
continuity with the trade
policies of the Biden admin-
istration. BLOOMBERG

EMs

In “an election that is a
complete toss up, it is very
difficult to take active cur-
rency bets,”said Arif Joshi, co-
head of emerging-market
debtat Lazard Asset Manage-
ment, who said markets are
pricing in some of the risks of
voters returning Trump to
the White House. That sug-
gestsa Harriswinwould be“a
structural bullish move for
emerging markets.”

In the US, Trump would
likely alter the status quo far
more significantlythan Har-
ris, a former US Senator who
has served as President Joe
Biden’svice president forthe
past fouryears.

BLOOMBERG

The Sandur Manganese & Iron Ores Limited

Regd. Office: ‘SATYALAYA’, Door No. 266 (Old No.80, Behind Taluka Office, Palace Road,
Ward No.1, Sandur - 583 119, Ballari District;
CIN: L85110KA1954PL.C000759; Website: www.sandurgroup.com; Email ID: investors @sandurgroup.com;
Telephone: +91 8395 260301; Fax: +91 8395 260473

NOTICE

(For the attention of Equity Shareholders of the Company)
Sub: Transfer of Equity Shares of the Company to Investor Education and Protection Fund

This notice is published pursuant to the provisions of sub-section (6) of Section 124 of the Companies Act, 2013 (the Act) read with Investor
Education and Protection Fund Authority (IEPFA) (Accounting, Audit, Transfer and Refund) Rules, 2016 (the Rules) as amended from time to time.
The Rules, amongst other matters, contain provisions for credit of all shares, in respect of which dividend has remained unpaid/ unclaimed for a
period of seven consecutive years or more, to DEMAT Account of the IEPFA.

In accordance with the requirements as set out in the Act and the Rules, the Company has communicated individually to the concerned shareholders
whose shares are liable to be credited to the DEMAT Account of the IEPFA, at the latest available address to take appropriate action. The Company
has also uploaded names of such shareholders, their folio number or DPID Client ID along with shares due for transfer to the IEPFA, on the
Company’s website at www.sandurgroup.com.
Concerned shareholders are requested to forward requisite documents as mentioned in the said communication to the Company’s Registrar and
Share Transfer Agent (RTA) to claim the shares and unpaid/ unclaimed dividend amount(s) pertaining to financial year 2017-18 onwards, latest by
20 January 2025. In the absence of receipt of a valid claim by the shareholder, the Company would be transferring the said shares to the DEMAT
Account of the IEPFA within a period of thirty days of such shares becoming due to be transferred to the IEPF, without further notice. Subsequent
to such transfer of shares to IEPF, all future benefits that may accrue thereunder, including future dividends, if any, shall be credited to the IEPFA.
It may be noted that no claim shall lie against the Company in respect of the shares, unpaid/ unclaimed dividends transferred to the IEPFA
and future dividends, in respect of the shares so transferred. Shareholders whose shares or unpaid/ unclaimed dividend, have been transferred
to the Fund, may claim the shares under proviso to sub-section (6) of section 124 read with Rule 7 of the Rules, by making an application to the
IEPFA after following the procedure prescribed under the Rules.
Shareholders are also advised to register their KYC details/ Bank details with the Company/ RTA in Form ISR-1 available at RTA website
www.vcecipl.com, the Company’s website www.sandurgroup.com/others (if shares are held in physical mode) or with Depository Participant (if
shares are held in demat mode) and also to consider converting their physical holding to dematerialized form to eliminate risks associated with
physical shares and for ease of holding as transfer of shares in physical mode is no longer applicable. Members can write to the Company or

Company’s RTA in this regard.

In case the shareholders have any queries on the subject matter and the Rules, they may contact the undersigned at The Sandur Manganese & Iron
Ores Limited, ‘Sandur House’, No.9, Bellary Road, Sadashivanagar, Bengaluru-560080, Karnataka, India, Tel: 080-45473010/3018,
Fax: 080-41520182, Email ID: investors@sandurgroup.com or Venture Capital and Corporate Investments Private Limited, Registrar & Transfer
Agent at “Aurum”, Door No.4-50/P-11/57/4F & SF, Plot No.57, 4th & 5th Floors, Jayabheri Enclave Phase - II, Gachibowli, Hyderabad - 500032,

Telangana, Tel: 040-23818475/23868257/35164940, Fax. No. 040-23868024, Email: invesstor.relations@vccipl.com.
for The Sandur Manganese & Iron Ores Limi

Place: Bengaluru
vember 2024

Sd/-
Bahirji Ajai Ghorp:
Ma
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