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ALL OFFICIALS at the Federal
Reserve'sDecember13-14pol-
icymeetingagreed theUScen-
tral bank should slow the pace
of itsaggressive interestrate in-
creases, allowing them to con-
tinue increasing the cost of
credit tocontrol inflationbut in
a gradual way meant to limit
the risks to economic growth.

The minutes, released on
Wednesday, showed policy-
makersstill focusedoncontrol-
ling the pace of price increases
that threatened to run hotter
than anticipated, and worried
aboutany“misperception” infi-
nancialmarketsthat theircom-
mitment to fighting inflation
was in anyway flagging.

But officials also acknowl-
edged they hadmade “signifi-
cant progress” over the past
year in raising rates enough to
bringinflationdown.Asaresult,

the Fednowneeded tobalance
its fight against rising prices
with the risks of slowing the
economytoomuchand“poten-
tially placing the largest bur-
dens on the most vulnerable
groups” through higher-than-
necessaryunemployment.

“Most participants empha-
sisedtheneedtoretain flexibil-
ity and optionality whenmov-
ing policy to amore restrictive

stance,” it said, indicating offi-
cials may be prepared to scale
back to quarter-percentage-
point increasesasof the Jan31-
Feb 1 meeting, but also re-
mainedopen toanevenhigher
thananticipated“terminal”rate
if high inflation persists. The
minutes put a premiumon ex-
plaining that the decision to
move to smaller rate increases
should not be construed by in-
vestors or the public at large as
aweakeningof itscommitment
to bring inflation to 2 per cent
target.

“Participants reaffirmed
theirstrongcommitmenttore-
turning inflation to the FOMC's
2 per cent objective,” the min-
utes said. “Anumberof partici-
pantsemphasisedthat itwould
beimportanttoclearlycommu-
nicatethataslowinginthepace
of rate increaseswas not an in-
dication of any weakening of
the Committee's resolve to
achieve its price stability goal.”

COMMITTEDTOBRINGUS INFLATIONBACKTO2%

REUTERS
BENGALURU,JANUARY4

WALMART INC and other
PhonePe shareholders will
have to pay nearly $1 billion
in tax after the digital pay-
ments company shifted its
headquarters to India,
BloombergNewsreportedon
Wednesday,citingpeoplefa-
miliarwith thematter.

PhonePe is raising funds
at a $12 billion pre-money
valuation from General
Atlantic, Qatar Investment
Authorityandothers,trigger-
ing theheftycharge,accord-
ing to thereport. The fintech
firm was last valued at
around $5.5 billion in
December 2020, based on
multiplemedia reports.

Investors including Tiger
Global Management have
now purchased shares of
PhonePe in India at the new
price, leadingto tax implica-
tionsof roughlyRs80billion
forexistingshareholders.

PhonePe, Walmart and
TigerGlobal didnot immedi-
ately respond to Reuters re-
questsforcomment.

SECTORWATCH
RETAIL

BRIEFLY
PowerGrid
New Delhi: President
Droupadi Murmu on
Wednesday virtually dedi-
cated transmission system
built for evacuation of 8.9
GWofsolarpowerinBhadla,
Fatehgarh and Bikaner re-
gions of Rajasthan. The
transmission system has
been built by Power Grid
CorporationofIndiaLimited.

MahindraFin
Mumbai: Mahindra &
MahindraFinancialServices
LtdonWednesday said the
Reserve Bankhas lifted re-
strictions that prevented it
fromcarryingout recovery
activitythroughoutsourcing
arrangements. RBI had di-
rectedthecompanytocease
carrying out any recovery
via third parties in
September.

AnnapurnaFin
Mumbai: TheReserveBank
of IndiaonWednesdaysaid
ithasreceivedanapplication
fromBhubaneswar-based
AnnapurnaFinancePvt Ltd
foranon-taplicensetostart
universal banks in the pri-
vatesector.ENS

Citi,IndiaCAD
NewDelhi: Citigroup low-
ereditsprojectionforIndia's
currentaccountdeficitto2.9
per centofGDP for thecur-
rent fiscal year, citing the
growthinthecountry'sserv-
ice exports and a lower oil
priceforecast.REUTERS

Jerome Powell. File

ADAMSATARIANO
LONDON,JANUARY4

METASUFFEREDamajorde-
featWednesday that couldse-
verelyundercut its Facebook
and Instagramadvertising
businessafterEuropeanUnion
regulators found ithad illegally
forcedusers toeffectivelyac-
ceptpersonalisedads.

Thedecision, includinga
fineof 390millioneuros ($414
million), has thepotential to re-
quireMeta tomakecostly
changes to its advertising-
basedbusiness in theEU,oneof
its largestmarkets.

The ruling isoneof themost
consequential judgments since
the27-nationbloc,hometo
roughly450millionpeople, en-
acteda landmarkdata-privacy
lawaimedat restricting the
abilityof Facebookandother
companies fromcollecting in-
formationaboutuserswithout
theirprior consent. The law
tookeffect in2018.

Thecasehingesonhow
Meta receives legalpermission
fromusers tocollect theirdata
forpersonalisedadvertising.

Thecompany includes lan-

guage in its termsof service
agreement, thevery lengthy
statement thatusersmustac-
ceptbeforeaccessingservices
likeFacebook, Instagramand
WhatsApp, thateffectively
meansusersmustallowtheir
data tobeused forpersonal-
izedadsor stopusingMeta’s
socialmedia servicesalto-
gether.

Ireland’sdataprivacyboard,
whichservesasMeta’smain
regulator in theEUbecause the
company’sEuropeanhead-
quartersare inDublin, saidEU
authoritiesdeterminedthat
placing the legal consent
within the termsof servicees-
sentially forcedusers toaccept
personalizedads, violating the
European lawknownas the
GeneralDataProtection
Regulation,orGDPR.NYT
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CORRIGENDUM
Ref: E-Tender Notice No. PI(EP)/

22-23/05.
Following changes are made.
The following changes are made:
1. For the tender item at Sr. No.08 (High
Energy Linear Accelerator For NHE) the
bid submission dates and bid opening
dates have been amended as under:� Bid Submission date from 04.01.2023 to
18.01.2023.� Bid Opening date from 05.01.2023 to
19.01.2023.

All other details shall remain the same.
PROFESSOR IN-CHARGE (EP)

POSTGRADUATE INSTITUTE OF MEDICAL
EDUCATION & RESEARCH CHANDIGARH

CORRIGENDUM
Ref: Global Tender Enquiry Notice

No. PI(EP)/22-23/G/07
Following changes are made.

The following changes are made:
1. For the tender item at Sr. No. 03
(Laparoscopic Surgery Set With High
Definition Camera) the bid submission
dates and bid opening dates have been
amended as under:� Bid Submission date from 04.01.2023 to
18.01.2023 .� Bid Opening date from 05.01.2023 to
19.01.2023.

All other details shall remain the same.
PROFESSOR IN-CHARGE (EP)

POSTGRADUATE INSTITUTE OF MEDICAL
EDUCATION & RESEARCH CHANDIGARH
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Thevolumeof complaints re-
ceivedunder theReserveBank
of India’sombudsmanschemes
andconsumereducationand
protectioncells stoodat
4,18,184 in2021-22, an increase
of 9.39percentcompared to
thepreviousyear.

In the fiscal year ended
March31,2021,closeto3,82,292
complaintswere received.

Of the total complaints re-
ceived in2021-22, about42per
cent were related to the digital
modesofpaymentandtransac-
tions,accordingtotheannualre-
port of Ombudsman Schemes,
2021-22, releasedby theRBI on
Wednesday.

Reserve Bank – Integrated
Ombudsman Scheme (RB-IOS)
was launchedonNovember 12,
2021. The three erstwhile om-
budsman schemes of RBI - the
Banking Ombudsman Scheme,
2006;theOmbudsmanScheme
for Non-Banking Financial
Companies, 2018; and the
OmbudsmanSchemeforDigital
Transactions, 2019 were inte-
grated with RB-IOSwith effect
fromNovember12,2021.

Of the total complaints re-
ceived in the previous fiscal,
3,04,496werehandledbythe22
Offices of RBI Ombudsman
(ORBIOs), including the com-
plaintsreceivedunderthethree
erstwhileOmbudsmanSchemes
till November 11, 2021, the an-
nual report showed. The rate of

disposalof complaintsbyRBIOs
improved to 97.97 per cent in
2021-22 from96.59 per cent in
2020-21.

Majority (63.63 per cent) of
the maintainable complaints
were resolved throughmutual
settlementorconciliationorme-
diation, it said.

During the fiscal 2022-23,
the RBI said it will review the
guidelines on ‘Strengthening of
grievanceredressframeworkfor
banks’ issued in January2021. It
will also extend the RBI–IOS,
2021and InternalOmbudsman
Schemetomoreregulatedenti-
ties that are not covered
presently.

‘Complaints received
under ombudsman
schemes rises 9.39%’

AANCHALMAGAZINE
NEWDELHI, JANUARY4

THE PRIMARY goal which the
NationalStatisticalCommission
(NSC) needs to address is to re-
ducethetimegapbetweendata
collectionanddissemination,its
recently appointed Chairman
RajeevaLaxmanKarandikarsaid
onWednesday.

Karandikar, who chaired
NSC's firstmeeting after taking
charge in December, also em-
phasised that various govern-
ment agencieswhich are doing
similardata-drivenworklikethe
health ministry, NITI Aayog
should coordinate with each
other toavoidduplication.

“Reducing the time gap be-

tween data collection and dis-
semination is one big thing
which NSC needs to address.
That’s the primary thing. Of
course, the sanity of data is im-
portant andwecanseehowwe
can improve it, but if you don’t
do it in time, thennobody looks
at you. Onemay do greatwork,
but if it is not reported in time
then who cares!,” Karandikar,
who took charge on December
8, told The Indian Express after
themeeting.

The lastmeeting of the NSC
under the previous Chairman
Bimal Kumar Roy was held in
June2022.

In 2019, his predecessor PC
Mohanan had quit as acting
chairman of NSC after delay in
release of the employment sur-

vey for2017-18.
“Another thing is ensure co-

ordinationbetweenvariousgov-
ernmentagencieswhicharedo-
ing similar things as done by
MoSPI(MinistryofStatisticsand
Programme Implementation)
like the health ministry, Niti
aayogandvariousotherentities.
All agencies should coordinate
with each other.We should not
be duplicating, competingwith
eachother,weareallplayingon
the same side. Instead of dupli-
cating, the agencies could ex-
change ideas and leave the task
to one entity only,” said
Karandikar,whoisalsoProfessor
Emeritus at Chennai
Mathematical Institute.

Full report on
www.indianexpress.com

NSC needs to ensure timely data
dissemination, says Karandikar

NewDelhi:InasetbackforGoogle,
an appellate tribunal on
Wednesday refused an interim
stayonthecompetitionregulator
imposingaRs1,337-crorepenalty
ontheUStechgiantandaskeditto
deposit10percentoftheamount.

TheNational Company Law
Appellate Tribunal (NCLAT) ad-

mitted the search giant's chal-
lenge to the Competition
Commission of India (CCI) slap-
ping a Rs 1,337.76-crore fine for
abusingthedominantpositionof
its Android smartphoneoperat-
ingsysteminthecountry.

CCI in October last year had
asked Google to allow smart-

phoneusersontheAndroidplat-
form to uninstall apps and let
them select a search engine of
theirchoice.

Thatorderwastobecomeef-
fectivefromJanuary19. NCLATis-
suednotices to CCI anddirected
to list thematter on February,
2023.PTI

NCLAT refuses Google’s request to
block CCI’s Android antitrust ruling
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INDIA’S SERVICES activity ex-
panded to a six-month high in
December, supported by the
growth in new business and
favourablemarket conditions, a
surveyshowed.

TheseasonallyadjustedS&P
GlobalIndiaServicesPurchasing
Managers’Index(PMI)rosefrom
56.4 in November to 58.5 in
December, highlighting the
strongestrateofexpansionsince
mid-2022.Thereadingabove50
indicatesanoverallexpansionin
services activities and a print
sub-50showsanoveralldecline
in activities. The survey, com-
piled by S&P Global from re-
sponses to questionnaires sent
to around 400 service sector
companies, showed that more
jobswerecreated inDecember
and companies remained
strongly upbeat towards the
yearaheadoutlookforbusiness
activity. Full report on

www.indianexpress.com

Dec services
PMI rises to
six-month
high of 58.5

THEBANKING
OmbudsmanScheme is
anexpeditiousand inex-
pensive forumforbank
customers for resolution
of complaints relating to
certainservices rendered
bybanks.

RBI’s
Ombudsman
schemesE●EX
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■PhonePewas last
valuedataround$5.5
billioninDecember
2020,basedon
multiplemedia
reports. It is raising
fundsata$12billion
pre-moneyvaluation

AFINTECHVALUATION

Walmart gets $1
billion tax bill for
shifting PhonePe

‘Corporate America lays off
many as recession looms’
US companies are bracing for a potential economic
downturn by shrinking their employee base

SOMEOF THEMAJORJOBCUTSANNOUNCED IN2022

Amazon.comInc:
Targetedaround
10,000 job
cuts, includingin
itsretaildivision

andhumanresources

MetaPlatformsInc:
TheFacebook-
parentsaid
itwouldcut
over11,000

employees

DoorDashInc:Thefooddelivery
firmreducingitscorporate
headcountbyabout1,250
employees

AMCNetworksInc:ThecableTV
networksaiditwouldcutabout
20%ofitsUSworkforce

CitigroupInc:Thebankeliminated
dozensof jobsacrossits
investmentbankingdivision

Kraken:Thecryptocurrency
exchangesaid itwouldcut its

globalworkforcebyabout1,100

MorganStanley:TheWallStreet
powerhouseisexpectedtostarta
freshroundof layoffsglobally

MicrosoftCorp:Thecompanylaid
offunder1,000employeesacross
severaldivisionsinOctober

TwitterInc:Thesocialmedia
companylaidoffhalf itsworkforce
acrossteams

Source:Reuters

■63.63%of the
maintainable
complaintswere
resolvedviamutually
ormediation

RESOLUTIONSCORE

EU regulators penalises
Meta €390mn for
violating online privacy

Theruling isoneof the
mostconsequential
judgmentssincethe
27-nationblocenacted
a landmarkdata-
privacy lawin2018

PRESSTRUSTOF INDIA
MUMBAI, JANUARY4

THESENSEXskidded637points
while the Nifty plunged below
the18,050-levelonWednesday
as investors tookmoneyoff the
tableafteratwo-dayrallyahead
of thereleaseofUSFedmeeting
minutes.Unabatedforeignfund
outflowsalsoweighedonsenti-
ment, traders said.

The 30-share BSE Sensex
slumped 636.75 points or 1.04
per cent to settle at 60,657.45.
The broader NSE Nifty ended
lower by 189.60 points or 1.04
per cent at 18,042.95.

Tata Steel was the biggest
loser among Sensex compo-
nents, slipping 2.32 per cent,

followed by Power Grid, Tata
Motors, Wipro, Infosys, HDFC
Bank, HDFC and Reliance
Industries. Only two counters
managed to end in the green --
Maruti Suzuki and TCS, rising
up to0.22per cent.

“The domestic market af-
fected by the worries in the
globalmarket, tradedwithdeep
cuts. Fears over aggressive rate
hikes resurfaced ahead of the
releaseof Fedmeetingminutes,
a meeting that left the door
open for additional hikes,” said
VinodNair,HeadofResearchat
Geojit Financial Services.

In the broader market, the
BSEmidcapgaugedeclined0.97
percentandthesmallcapindex
dipped0.79per cent.

Sensex snaps two-day
rally ahead of Fed meet

FedalignedonsmallerDec ratehike,
worriedaboutmkt ‘misperception’

Kolkata


