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‘Indiato be Apple’s 3rd
largest marketin3yrs'

India revenue is expected to have grown 70% to reach $10 billion in FY24;

Gulveen Aulakn & Shouvik Das
NEW DELHI

pple’s India revenue is
expected torise 20%in FY25,
putting it on track to become
the iPhone-maker’s third-
largest market after Chinaand
the US within the next two to three years,
analysts said, following reports of record
revenues from India for the March quarter.

Earlier on Friday, Apple’s CEO, Tim
Cook, said the March quarter saw the com-
pany register yet another quarterly reve-
nue record in India—making this the
eighth straight quarter, ortwo full years, of
sustained growth for the brand in India.
“We did grow by strong double digit, and
were very, very pleased about it. I see India
asanincredibly exciting market, and it’sa
major focus for us. In terms of the opera-
tional or the supply-chain side, we are pro-
ducing there—from a pragmatic point of
view, you need to produce there to be com-
petitive,” he said.

“In India, these two things are linked.
But, we have both operational things going
on, and we have ago-to-market, and initia-
tives going on. Wejust opened a couple of
stores last year, and we see enormous
opportunities there. We're continuing to
expand our channels, and also working on
the developer ecosystem as well. We've
been very pleased that there is a
rapidly-growing base of devel-
opers there. And so, we're
working all of the entire eco-
system from developerto the

$121 bn

another quarterly revenue record in India.

“We believe that Apple will continue to
grow faster than the market, and might
grow over 20% in revenue in CY24. India
will be one of its biggest markets—and is
likely to even become their third largest by
geography in the next three years,” said
Tarun Pathak, research director at market
research firm, Counterpoint India.
Navkendar Singh, associate vice-

president at market researcher

International Data Corp.

India, said that Apple had “a
record March quarter for

market to operations, the Apple's exports of iPhones, with a shipment
whole thing,” he added. smartphones from volume growth of nearly
This marks India as a India in FY24 20% year-on-year.” Singh att-

potentially significant market.

On 3 February, Mint reported

that increasing enterprise clients
could boost Apple to register over $10 bil-
lioninannualrevenuein India for FY24—
which could be the first full fiscal where
Apple topsthe smartphone market'sreve-
nue chart. Thisrevenue growth, ifrealized,
may have been fuelled by a sustained
growth in shipments for Apple, while mai-
ntaining highest average selling price (ASP)
perdevice of $1,000 380,000) in India.

ributed this growth to “disc-

ountsand special deals on online
commerce platforms, as well as
financing options beyond festive season.”
Even as retail growth continues, a fur-
ther key driverisits exports. Last month, a
report by trade intelligence platform Trade
Vision said Apple’s exports of smartphones
from India in FY24 doubled to $12.1 bil-
lion—accounting for over 73% of India’s
total smartphone exports of $16.5 billion.
Cook acknowledged this growth, under-

Apple chief executive Tim Cook said the March quarter saw the company register yet

REUTERS

scoring India’s rising importance for the
company. Interestingly, Apple was a bit-
part player in India until recently, with
under 2% market share five years ago.
Today, its consumer market share in
smartphonesis estimated to be over 7% in
FY24—thereby more than tripling its mar-
ket presence among users.

The March quarter saw Apple’s quarterly
overall revenue drop 4% to $90.8 billion on
weak global cues. However, Apple shares
were up nearly 7% in pre-market trading on
the New York Stock Exchange, due to a
share buyback announcement from one of
the world’s most valuable companies.

InIndia, Apple hasremained an outlier
inan otherwise lacklustre electronics mar-
ket. Sales grew by 1% in 2023 even as a
higher number of users shifted to higher
priced smartphones, taking up the average
sale price for the market. The ongoing cal-
endaryearisexpected to be better for India,
as well as global markets. Apple’s offline
retail strategy, too, app-ears to have
worked. Reports said that Apple’stworetail
stores each clocked over3200 crore inrev-
enue in their first full year of operations,
having opened on 18 April 2023.

Sony, Apollo Global Management make
$26 billion all-cash offer for Paramount

jessica Toonkel &
Miriam Gottfried

feedback@livemint.com

ony Pictures and private-
S equity firm Apollo
Global Management
have submitted an all-cash $26
billion offer for Paramount
Global , the latest twistinone [l |
of the messiest deal dramasin
recent memory.
Apollo and Sony on
Wednesday submitted the
offer letter, which was signed
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The joint bid comes as Paramount had been in exclusive merger

TV+'s“Foundation,” and mov-
ieslike “Top Gun: Maverick.”
Skydance also has a sports
joint venture with the NFL, an
animation studio and agaming
division.

Healso laid out his vision for
the company: invest more in
Paramount, restructure costs
and improve Paramount’sdata
and analytics to better com-
pete with Netflix . Redstone
later sent Ellison’s proposal to
the board.

Beyond Skydance, Sony and
Apollo, other parties have
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Coforge eyes 4x growth in four years

Shouvik Das

shouvik.das@livemint.com

NEW DELHI
oida, Uttar Pradesh-
N headquartered mid-
cap information tech-
nology (IT) services firm,
Coforge Ltd, has a long-term
target to be among the top five
of India’s $ billion tech out-
sourcing industry. To do this,
the company will look to
ramp-up its latest acquisition
of artificial intelligence (AI)
and tech services firm, Cigniti
Ltd—and could also pursue
further acquisitions going for-
ward. In the process, reaching
an annualized revenue of $4
billion within the next four fis-
calsis possible, chief executive
Sudhir Singh told Mint.

“A revenue of $2 billion is
less than three years away. A
growth of 18% means that we’ll
double our revenue in four
years,” he said.

Even organically, growing
at arate similar to the one in
the past seven years, should
mean that the company
reaches an annual revenue of
$4 billion in less than four
years. With acquisitions along
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Coforge chief executive
officer Sudhir Singh.

the way, “$5 billion in annual
revenue is not in the distant
future,” he said. While future
acquisitions will be smaller
than Cigniti, a combined
growth of $4:billion in revenue
should be possible for Coforge
in the next four fiscals. “Even-
tually, growing beyond $6 bil-
lion in annual revenue is our
goal,” he added.

A senior analyst at a Mum-
bai-based brokerage, who
requested anonymity, said
that a projection of quadru-
pling revenue within four fis-
cals is “very steep by all esti-
mates.” “Unless Coforge
makes a huge acquisition out

of the blue, organically grow-
ing to $4 billion in revenue
within four yearsseemstobea
very tall ambition. The acqui-
sition is unlikely to add such
fillip,” this person said.

The analyst was also scepti-
cal about the Cigniti acquisi-
tion. “No one in their wildest
dreams had expected Coforge,
a mainstream tech services
firm, to acquire acompany like
Cigniti—which has multiple
corporate governance issues.
It’s unlikely that Coforge will
likely pursue multiple more
such acquisitions, which is
why the growth target seems
steep—but then, you can never
say never when it comes to
such moves,” she added.

On Thursday, Coforge
reported an 11.6% rise in its
annual revenue to $1.12 billion
for FY24, in the backdrop of an
annual constant currency
margin guidance of 13-16%
revenue growth. On the latter
terms, the company’s growth
came towards the lower end of
its guidance, at 13.3% in con-
stant currency. Adding to that,
the company’s margin of earn-
ings before interest, taxes,
depreciation and amortization

(Ebitda) dropped by 100 basis
points (bps) to 16.5%.
Compounding this, Coforge
did not offer arevenue growth
guidance for FY25, and stated
that following its Cigniti
acquisition, its margin would
expand by 150-200 bps. Ana-
lysts have largely read this to
be bad news for the mid-cap IT
services firm, which was
reflected in Coforge’s market
performance on Friday, and
the past three months.
Shares of the company fell
by 10.1% in a day, losing over
500 points to close at
34,481.75 for the week. Since
hitting a high of 36,840 per
share in February, Coforge
shares have fallen by 35%.
“Amid pressure on existing
business, its acquisition adds
to execution risk. Also, realiz-
ing synergies amid a weak
demand environment may be
an uphill task. Continued dis-
appointment on margins,
weaker growth, and acquisi-
tion-related uncertainty in our
view warrant a derating of
Coforge,” a note to investors
on Coforge’s FY24 perform-
ance by financial services firm

Jefferies India said.

‘ADB can raise pvt sector financing in India’

Gireesh Chandra Prasad
gireesh.p@livemint.com
TBILISI, GEORGIA

he Asian Development
T Bank (ADB) is open to

scaling up financing of
private sector projectsin India
that aligns with its sustainabil -
ity goals, officials said on Fri-
day.

ADB’s vice-president (mar-
ket solutions) Bhargav Das-
guptasaid at a briefing that the
multilateral bank does not start
a year by setting country tar-
gets for financing but goes by
market opportunities and was
open to looking at new areas of
financing too, for example the
space sector in India.

“We look at opportunities,
markets and projects and if it

fitsinto our objectivesin terms
of environment, social and
governance (ESG), climate,
etc., we take them,” Dasgupta

ADB president Masa
Asakawa said at a briefing later
inthe day that the multilateral
bank was aware of the huge

said, adding that India is the | infrastructure financing
largest market for the agency | requirement of India and that
for financing pri- ADB would meet
vate sector pro- ADB this “as much as
jects. president Masa  possible.” The

Dasgupta said  Asakawasaidthe Indian govern-
that ADB is very multilateral bank  ment has in

excited about
India’seconomic
growth and that
the multilateral
agency was talk-
ingto some ofthe
sponsors of projects in solar
energy, hydropower, energy
transition and battery storage
sectors. “Where there is
opportunity, we will be there,”
said Dasgupta.

was aware of
India’s huge infra
financing needs

recent years
scaled up infra-
structure spend-
ing as part of a
strategy to create
demand in the
economy and to crowd in pri-
vate investments.

The total outstanding bal-
ances and undisbursed com-
mitments of ADB’s non-sover-
eign transactionsin India as of

31 December 2023 amounted
t0$2.39billion, representing a
little more than a fifth of ADB’s
total private sector portfolio,
as per information available
from the agency. ADB’s cumu-
lative sovereign and non-sov-
ereign loan and grant dis-
bursements to Indiaamount to
$43.45 billion.

The multilateral bank on
Friday announced that its 32
donors including India have
agreed toreplenishits corpus
for giving grants to the most
poor and vulnerable countries
by $5 billion, which will be
utilised in the four years start-
ing 2025. This grant will bene-
fit about 29 countries in the
region.

The reporter is in Tbilisi at

the invitation of ADB.

by Sony Pictures Chief Execu-
tive Tony Vinciquerra and
Aaron Sobel , a partner at
Apollo, according to people
familiar with the situation. The
offerisastarting point for dis-
cussions and isnonbinding.

Thejoint bid comes as Para-
mount had been in exclusive
merger talks with Skydance
Media, a production company
led by David Ellison. A number
of shareholders have protested
the Skydance offer, which they
said gave controlling share-
holder Shari Redstone a
sweetheart deal for her stake
in National Amusements, the
company through which she
controls Paramount.

The company has since
parted ways with CEO Bob
Bakish , and four of'its direct-
ors decided to leave. Bakish
and atleast one of the directors
voiced concerns over the SKy-
dance deal.

Both Skydance and Para-
mount entered into exclusive
negotiations over a deal last
month, but that exclusivity
period runs out at the end of
Friday—meaning Paramount
and Redstone can open up
sales discussion with other
possible suitors.

Under the terms of Sony and
Apollo’s offer, Sony would
become the significant major-
ity shareholder, with Apollo
taking a minority stake and
ceding operational control,
the people said. The offer
includes assumption of Para-

talks with Skydance Media

mount’s debt, which stands at
$14.6 billion, according to
FactSet.

Paramount shares closed
13% higher Thursday.

Apollo had earlier submit-
ted a$26 billion offer for Para-
mount, including about $12
billion in equity plus assump-
tion of debt. But days after it
did, members of Paramount’s
board opted to enter exclusive
merger discussions with Sky-
dance. The board had con-
cerns about Apollo’s bid,
including whether it could
arrange financing for a deal,
The Wall Street Journal previ-
ously reported. Apollo earlier

BLOOMBERG

which recently became the
nation’s biggest pay-TV com-
pany by subscribers.

The deal with Charter,
which was scheduled to expire
at the end of April, has been
extended while the two com-
panies attempt to hash out a
deal. Charter is pushing to
offer the Paramount+ stream-
ing service for free to all of its
customers, part of a strategy
that it previously adopted dur-
ing negotiations with Disney
last year.

Paramount’s market value
has plummeted since Red-
stone years ago won a nasty
battle to succeed her father ,

had sought the irasci-
tobuy Par- THE WALL STREET JOURNAL. ble media
amount’s ogul
movie stu- Sumner

dio, for which it offered $11 bil-
lion.

The battle for Paramount
comes as the company—home
of the eponymous movie stu-
dio, the broadcaster CBS and
cable channels like Nickelo-
deon and MTV—is facing
strong headwinds. The col-
lapse of the cable-TV industry
hashammered it, and its strug-
gle to find a profitable path in
the new streaming world has
only compounded its troubles.

Paramount also finds itself
in high-stakes negotiations to
ensure carriage of its cable
channels by Spectrum parent
Charter Communications ,

Redstone . The stock-price
decline dealt a multibillion-
dollarblow to her family’s for-
tune.

Redstone started seriously
entertaining selling National
Amusements last year after the
Oct. 7 attacks on Israel pushed
her to want to spend more
time fighting antisemitism.

In December, she met with
Ellison, the CEO of Skydance
Media and son of billionaire
Larry Ellison . Over lunch, the
younger Ellison described
Skydance’s business, whose
credits includes TV shows
such as Amazon’s “Tom
Clancy’sJack Ryan” and Apple

expressed interest in Para-
mount in recent months,
including Warner Bros. Dis-
covery and media executive
Byron Allen.

The structure of the pro-
posed Skydance deal—which
would require Skydance to
buy out National Amusements
in cash, then, in asecond step,
be acquired by Paramount
with stock—caused a revolt
among Paramount sharehold-
ers. Some of them voiced con-
cerns in letters to the board
that the deal would be good for
Redstone but would dilute
Paramount’s nonvoting share-
holders.

Bakish, Paramount’s then-
CEO, told people close to him
he had concerns about the
Skydance transaction, the
Journal previously reported.
He and hismanagement team
worked to find an alternative,
floating a plan to raise equity
capital to buy out all voting
shareholders in Paramount,
including Redstone.

On Monday, Paramount
announced it parted ways with
Bakish , putting in place an
“Office of the CEO” made up of
divisional heads.

Skydance on Sunday pro-
posed a revised offer that
would put $3 billion on Para-
mount’s balance sheet and
give nonvoting shareholdersa
premium in a Paramount-Sky-
dance stock merger, the Jour-
nal previously reported.
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Statement of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024

~

(INR in Lacs except Earnings per share data)
Particulars Quarter ended Year ended
March 31, 2024 | December 31, | March 31,2023 | March 31, 2024 | March 31, 2023
(Refer note 4) 2023 (Refer note 4) (Audited) (Audited)
(Audited) (Unaudited) (Audited)
Revenue from operations 1,076 1,055 1,003 3,837 3,625
Loss before exceptional items and tax (707) (588) (600) (2,695) (2,433)
Loss before tax after exceptional items (1,448) (588) (600) (3,872) (2,433)
Loss after tax after Non- Controlling Interest for the period (after exceptional items) (810) (358) (366) (2,218) (1,415)
Total Comprehensive loss after Non- Controlling Interest (811) (356) (374) (2,213) (1,424)
Paid-up Equity Share Capital (Face Value - INR 10/- per share) 6,689 6,689 6,689 6,689 6,689
Other Equity excluding Revaluation Reserves as per the audited balance sheet (15,477) (13,264)
Loss Per Share (of INR 10/- each) Not Not Not
Annualised Annualised Annualised
Basic and Diluted (1.21) (0.54) (0.55) (3.32) (2.12)

www.nseindia.com

www.bseindia.com

www.nextmediaworks.com
Notes:

Note: The above is an extract of detailed format of quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, “SEBI (LODR)”. The full format of the Quarterly Financials Results are available on the Stock Exchange websites and Company websites:

1. The above consolidated financial results for the quarter and year ended March 31, 2024 were reviewed and recommended by the Audit Committee and were approved by the Board
of Directors at their respective meetings held on May 03, 2024. The Statutory Auditors of the group have carried out an audit of the above results pursuant to Regulation 33 of SEBI
(LODR) as amended and have issued an unmodified opinion.

2. The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind-AS’) prescribed under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules as amended from time to time.

3. Additional Information on Standalone financial results is as follows:-

(INR in Lacs except Earnings per share data)
Particulars Quarter ended Year ended

March 31, 2024 | December 31, | March 31, 2023 | March 31, 2024 | March 31, 2023

(Refer note 4) 2023 (Refer note 4) (Audited) (Audited)

(Audited) (Unaudited) (Audited)

Revenue from operations - - - - -
Loss Before Tax (135) (114) (1,501) (1,245) (1,724)
Loss After Tax (135) (114) (1,508) (1,245) (1,731)
Total Comprehensive loss (135) (114) (1,508) (1,245) (1,731)

Place: Gurugram
Date: May 03, 2024

4. Thefigures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the financial year and the year to date figures
upto December 31, 2023 and December 31, 2022, being the end of the third quarter of the financial year, which were subjected to limited review.

For and on behalf of the Board of Directors

Praveen Someshwar
Chairman

DIN: 01802656 ‘
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CENTRAL RAILWAY

OPEN E-TENDER NOTICE NO. GSU-
ENGG-2024-04 OF 29/04/2024
Name of Work: Proposed construction of
a 2 lane Road Over Bridge (ROB) along
with Road Under Bridge (RUB) in lieu of
Level Crossing No. 259 at kms 856.787
on ltarsi-Amla section under Gati Shakti
Unit of Nagpur Division. Approximate
Cost:¥34,98,74,171.60. Earnest Money:
% 18,99,400./-. Date & Time of Closing of
Tender: 27/05/2024 at 15.00 Hrs. Details

onRailway's website www.ireps.gov.in
DRM (GSU) NGP |3
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