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Normally courts refrain

from stayinga law
passed by legislature at
the admission stage but
there are exceptions in
this case: CJI KHANNA

Raghav Ohri

New Delhi: The Supreme Court
on Wednesday said it was concer-
ned about certain provisions of
the Wagf Amendment Act, 2025.
A three-member bench, headed by
Chief Justice of India Sanjiv Khan-
na, indicated three concerns — the
validity of waqgf by user properties,
declared earlier by court decrees,
may now become void; having non-
Muslims as majority members in
Waqf Council; and pending enguiry
by the collector on disputed wagf pro-
perty, the declaration that the same
will not be treated as waqgf property
CJI Khanna verbally remarked
that “denotifving waqf by user
will have huge consequences”. He
added that certain provisions of
the Actcould have grave ramifica-
tions. Hence, he said, the bench
would consider an interim order.
The CJI went on to verbally re-
mark that as regards “ex-parte stay,
we (court) have some discretion”.
He clarified normallv courtsrefrain
from stayving a law passed by the le-
oislature at the admission stage but
“there are exceptions in this case”.
The CJI alsoexpressed his distress
attheviolencefollowingthe passing

Having non-
Muslims as
majority mem-
bers in Wagf
Council

of law. “Itis very dlsturhmg that the
violence is happening. We are dis-
turbed,” the CJI lamented.

Though the bench refrained from
passing an interim order, the CJI
verbally remarked that to “balance
equities”, the bench may pass an in-
terim order, saving “whichever pro-
perties were declared by court to be
waqf willnot be de-notified or be tre-
ated as non-waqgf.., whether it is
waqf by user ornot... acollector can
continue with proceedings... but the
provision will not be given effect to
and lastly, regarding wagf boards
and Wagf Council, ex officio mem-
bers can be appointed. But the other
members have to be Muslims”.

SC will take up petitions, as many as
over 70, challenging the Wagf’ Act.

The bench also asked the Centre
whether it would allow the inclu-
sion of non-Hindus in bodies gover-
ning temples as has been done in
the present law regarding wagfs.

Posing a query to solicitor general
Tushar Mehta, the CJI verbally re-
marked “are you saying that from
now on, vou will allow Muslims to
be partof the Hinduendowmentbo-

DENOTIFYING WAQF BY USER WILL HAVE HUGE CONSEQUENCES: SC

Wagf Act: SC Concerned Over Some
Provisions; Hints at Interim Order

Other Concerns by Bench

Qur Political Bureau

New Delhi: US Vice PresidentJD

Vance and his wife Usha will paya
four-day visit to India hegmnmg
April 21, the MEA announced on i

SC asks govtif it will

Pending enquiry by Itis very disturbing allow non-Hindus in
collector on that the violenceis . A
disputed wagqf happening. We bodies governing
ty, th disturbed i
Geclaration that CHISANJIVKHANNA temples as done in the
the same will not i
4 betreated as More than 70 petitions have been lawre &d I'dll'lg WEL‘IfS
' SGsays he canstateon
affidavit that not more
than two members will
CJIKHANNA WILLRETIREON MAY 13 be non-Muslims

CJI Recommends Justice Gavai as his Successor

NEW DELHE: Chief Justice of India Sanjiv Khanna on Wednesday recom-
mended to the Centre the name of justice BR Gavai, the second-most
senior judge of the Supreme Court, as his successor. Justice Gavai will
take over as the 52 Chief Justice of India following the
\\ f /{y retirement of justice Khanna on May 13. Justice Gavai
will be the second CJI belonging to the Scheduled
Caste community after justice KG Balakrishnan, who
retired as CJl in 2010. Justice Gavai will retireon
November 23. Justice Khanna was elevated to SC from
y Delhi High Courton January 18, 2019. He was appoin-
ted as CJlon November 10, 2024. - ors

ve... It will lead to undoing somet-
hing. Yes, there is some misuse, But
thereare genuineonesalso,” the CJI
verbally told the solicitor general.
On inclusion of non-Muslims in
wagf boards, CJI expressed surprise
at Mehta's submission that the bench
cannot hear the case if arguments
against it were accepted. Mehta was
referring to the Hindu identity of the
three judges on the bench. “What!
When we sitover here, We lose our re-
ligion. For us both sides are the same.
How can vou compare it with judges?
Why not have non-Muslims in the ad-
visory board of Hindu endowments
then,” a surprised CJI retorted.
Mehta clarified the argument

ards? Say it openly.” Representing
the Centre, Mehta said that he can
state on affidavit that not more than
two members will be non-Muslims.

The CJI verbally remarked that
the Centre “cannot rewrite the
past” through changes brought in
by the amendments to waqgf law

He was referring to the scope un-
der the new Act to de-notify pro-
pertiesdeclared as waqf longago.

The CJI alsa said there is a “genui-
ne concern” over wagf by user
“*How will you register such waqts
by user who have been there for
long? What documents will they ha-

was not directed at the bench but
only to underline the “absurdity
of the argument” raised by some
of the petitioners. SC remarked it
may be impossible to present do-
cuments like sale deeds for certa-
in religious properties that may
be inexistence for centuries.

Under-Pressure Bengal CM

Urges INDIA Bloc to Fight
Unitedly Against Waqf Law

Calling Act ‘anti-federal’,
Banerjee calls for
shifting protests from
Bengal to New Delhi

JayatriNag

Kolkata: West Bengal chief mini-
ster Mamata Banerjee on Wednes-
day appealed to INDIA bloc parti-
es to come together to fight aga-
inst the amended Waqgf law:
Calling the Act “anti-federal”,
Banerjee called for shifting anti-
Waqf protests from West Bengal
to New Delhi. Pointing out that
her party fought against waqgf in
Parliament, she said: “INDIA
Bloc partners should fight toget-
her... You have Waqgf Act. They
(BJP) have snatched away funda-
mental rights. This law 1s anti-fe-
deral. T appeal to INDIA team -
let us be united and let us fight to-
gether boldly. This is not an indi-
vidual matter. It will affect each

and evervbodwv Today, they are
competing against one group. To-
morrow, they will target another;
They are talking about uniform
civil code after this.”

Banerjee told Muslim clerics to
meet PM Narendra Modi and Pre-
sident Droupadi Murmu. “Go to
Delhi and seek appoiniments
with the President and the PM.
You should protest in Delhi.”

Our Political Bureau

New Delhi: BJP MP Saumitra
Khan has requested chairperson
of parliamentary committee on
home affairs to lead a panel delega-
tion to vielence-hit Murshidabad
and summon West Bengal DGPE.
Khan wrote a letter to his partv
colleague Radha Mohan Das Agar-
wal, Rajva Sabha MP and the
chairperson of the committee,
Khan requested the committee to
pay a visit to the violence-affected

HITTING OUT
BJP Projecting Waqf
Act as Solution to

Munambam Issue
Complete Lie; (M

THIRUVANANTHAPU-
RAM: Kerala CM Pinarayi
Vijayan claimed that BJP's
projection of the Waagf Act
as the solution for Munam-
bam residents’ problems
was a "‘complete lie" and
this was revealed during
the briefing held by Union
minister Kiren Rijiju at
Kochiaday ago. Vijavan
alleged that BJP projected
the Actas the only solution
for the land ownership
issue of the Munambam
residents to "mud-
dy the waters”
. for political
gains. -pTi

Meanwhile, West Bengal Police
has constifuted a nine-member
special investigation team to inves-
tigate the Murshidabad violence,

areas of Murshida-
bad. Among others,
Congress MP Pri-
vanka Gandhi Va-

draisalsoamember

of the committee,
ﬁmh:;!_' .H han said the par-
Congress MP llqmentaw com-
Privanka mittee should visit
GandhiVadra Murshidabad, re-
isalsoa view the ground sit-
memberof uation and ques-
committee tion the DGP or SP

over targeting of
Hindus in Murshidabad violence.

WEST BENGAL GOVERNMENT ORDERS PROBE

Banerjee Blames MHA, BSE
BJP for Murshidabad Violence

In lieu of 6,000, B'desh
boys entered to pelt
stones, create violence
In Murshidabad: CM

Riccin '-q*-*er'rf;‘i.
- ‘

JayatriNag

Kolkata: In a scathing attack on
the Union home ministry and BSE
West Bengal CM Mamata Banerjee
on Wednesday said that Murshida-
bad’scommunal violence was “pre-
planned”. She urged Prime Mini-
ster Narendra Modi to rein in
Union home minister Amit Shah.
Banerjee alleged BSF manipulated
young bovs in border areas and offe-
red them $5,000-6,000 to throw sto-
nesduring Murshidabad violence.
She also claimed that BSF opened
fire. The state government has or-
dered a probe in both the cases,
“Whom did BSF manipulate? In li-
en of 5,000-6,000, voung boys from
Bangladesh entered from borders

Mamata Banerjee with religious leaders in Kolkata on Wednesday - e

| have never named him (Amit Shah) earlier. He has
' done greatest danger to the country. He is making plans.
Murshidabad is a pre-planned communal riot. All agencies
are in his hands. | will urge PM Modi to control the man
MAMATA BANERJEE West Bengal Chief Minister

State admin called BSF on April 11 & now they are say-
ing BSF is instrumental in allowing people into Bengal
SUVENDU ADHIKARI West Bengal BJP Leader

larisation and divisive politics.
Violence erupted in Murshida-

“I have never named him (Amit
Shah) earlier. He has done greatest

Wednesday, Vance's office also an-
nounced the trip separately.

“The visit will provide an op- |
portunity for both sides to revi-
ew the progress in bilateral rela-
tions and the implementation of
the outcomes of the India-US jo-
int statement issued on Februa-
ry 13, 2025, during the visit of the
prime minister to the US. The
two sides will also exchange vi-
ews on regional and global deve-
lopments of mutual interest,”
accordingtothe MEA statement.

*The vice president and his de-
legation will have other engage-

MEETING WITH MODI ON APR 21
VANCE & USHA TO BE
IN INDIANEXT WEEK

Vanceis scheduled

to visit Jaipur, Agra
before departing for
Washingtonon Apr 24

ments in Delhi and are also
scheduled to visit Jaipur and
Agra before departing for Was-
hington, DCon April 24,” itsaid.

FORCES CONDUCT AREA-DOMINATION EXERCISES

14 Ultras Arrested
iIn Manipur; Arms,
Cash Recovered

Shelters of training camp
for village volunteers
dismantled at Gelmol in
Churachandpur district

Bikash Singh

Guwahati: The Manipur Police
arrested 14 militants of different
outfits and recovered arms, am-
munition and cash from them, offi-
cialssaid on Wednesday.

These extremists were arrested from
six districts: Thoubal, Imphal East,

Imphal West, Tengnoupal, Bishnupur

and Jiribam. They belong to the Kang-
leipak Communist Party, United Na-
tional Liberation Front, PREPAK and
the Socialist Revolutionary Party of
Kangleipak, police officials said.
According to police, pistols, high-
power grenades, mobile handsets, se-
veral two-wheelers and a car besides
incriminating documents were sei-
zed from the arrested militants. They
also recovered 2150 lakh in cash
from a UNLF militant arrested in

Bishnupur district, an official said.
security forces conducted search
operations and area-domination exer-
cises along the fringe and vulnerable
areas of the hill and valley districts,
the official said. During these opera-
tions, shelters of a training camp for
village volunteers were dismantled at
(elmol in Churachandpur district.

COORDINATED OPERATION

Army, Assam
Rifles, CRPF,
BSF, ITBP, Mani-
pur Policerecover 77
arms, IEDs, grenades, am-
munition, war-like stores

The Army, Assam Rifles, CRPFE, BSF,
ITEP and Manipur Police recovered 1l-
legally held 77 arms, improvised ex-
plosive devices, grenades, ammuni-
tion and war-like storestrom sevendis-
tricts during joint operations condue-
ted in the past one week, a defence
spokesman said. They alsoarrested ni-
ne militants, the spokesperson said.

UK HC HAS REJECTED INDIA’S APPEAL
Bhandari Case Likely to
Impact India’s Extradition

Petitions: Justice)

Over 100 requests from
New Delhi pending for

to pelt stones and create violence in
Murshidabad. Why did BSF allow
them to enter Bengal,” Banerjee as-
ked, highlighting that it's BSF

which manages border areas.

Banerjee alleged, “BSF opened
fire in Murshidabad; action will
betaken accordingly. I will ask the
Chief Secretary to initiate a pro-
be. BSF had opened fire in Sitalku-

chiearlier, killing four people.”

LOCAL COURT REMANDS ARRESTED PEOPLE TO JUDICIAL CUSTODY
7 Held for Clashing with Cops During Anti-Wagqf Protest in Silchar

od

danger to the countrv. He is making
plans, Murshidabad isa pre-planned
communal riot. All agencies are in
his hands. 1 will urge PM Modi to
control the man,” Banerjee said ata
meeting of religious leaders here.
“Why are you (Shah) in a hurry?
You will never become prime mi-
nister. When the PM will not be
there, whatwill youdo,” sheasked,
alleging BJP was indulging in po-

Summon Bengal DGP: BJP MP to Parl Panel Chieft

Writes to Radha Mohan Das Agarwal, asks him to lead a delegation to violence-hit Murshidabad in Bengal

SILCHAR: Seven people have been arrested in connection with protests against the Waqf Act,
leading to a clash between agitators and police in Assam's Cachar district, an officer said on
Wednesday. The protest march was taken out on Sunday without permission from Berenga
village towards Silchar town and the agitators threw stones at the police with the latter resorting
to a mild lathi-charge, Superintendent of Police Numal Mahatta said. Prohibitory orders were clamped in the
district to prevent further outbreak of viclence, Mahatta told reporters here. A case was registered in Silchar
police station, he said. A local court remanded the arrested people to judicial custody. - pni

extradition of economic
offenders and criminals

bad's Suti and Samserganj areas on
Friday during protests against the
Wagf law; leaving three people dead.
Central forces and police jointly bro-
ught the situation under control.

Responding to the CM's comments,
BJFP leader Suvendu Adhikari clai-
med: “The state administration cal-
led BSF on April 11 and now they are
saying BSF has been instrumental
in allowing people into Bengal.”

Rahul Tripathi

New Delhi: Therecent UK high co-
urtorder, rejecting India’s applica-
tion for appeal in the Sanjay Bhan-
dari case, may hamper more than
100 requests from New Delhi pen-
ding across the world for the extra-
dition of economic offenders and
criminals, said former Supreme
Court judge Madan B Lokur
Justice Lokur, who currently chairs
the UN Internal Justice Council, was
speaking at the launch of the India
Justice Rﬂ]_mrtiatu Tuesday evening.
India is pressing for the extradi-
tion of fugitive offender Mehul
Choksi, who was recently arrested
in Belgium, after the successful ex-
tradition of 26/11 plotter Tahawwur
Hussain Rana from the US. Other
keyextradition requests pending in-
volve Vijay Malaya, Lalit Modi, Ni-
rav Modi and several people linked
tothe Lawrence Bishnoi gang.
“Recently the judgement of a Uni-
ted Kingdom court was released.
India has moved for extradition of
Sanjay Bhandari. The district co-
urt looked into it and then the ap-
pellate court examined it. They ha-

J&K Oppn Slams Farooq Abdullah After Former RAW Chief’s Claims

National Conference chief privately backed Centre's move to abrogate Article 370 and contemplated an alliance with BJP: AS Dulat

Hakeem Irfan Rashid

Srinagar: Opposition parties in
J&K slammed Faroog Abdullah sa-
yving he had betrayed the people, fol-
lowing former Research & Analysis
Wing (RAW) chief AS Dulat’s claim
in his latest book that the National
Conference president privately
backed BJP’'s move to abrogate Ar-
ticle 370 of the Constitution in 2019.

Dulat quoted Abdullah in his bo-
ok *The CM and the Spy’ saying,
“We would have helped, why were

Sajad Lone said the claim
that Abdullah had suppor-
ted abrogation of Article
370 privately was very cre- §
dible, “Dulatsahib
is the closest al-

Iv of and fri-

end of Faro-

04

wenottaken intoconfidence.” He
also claimed Abdullah seriously
contemplated an
with BJP following Article
370 abrogation.

alliance

People's Conference leader

sahib.

Dulat’s book is full of
many inaccuracies. Itis
unfortunate... If he really
considersme afriend
then he wouldn'thave
written such things

V FAROOQ ABDULLAH

National Conference Chief

Virtually his alter
ego... Of course, NC
will deny it, call it
vet another cons-

piracy against NC. They have per-
fected plaving the victim card,” sa-
id Lone. PDP MLA Waheed Para sa-
id Dulat’s revelation had ripped off
the last remaining mask. “Natio-
nal Conference... in truth... were
complicit - quiet facilitators of our
disempowerment... the truth is
harsh butundeniable,” said Para.
Abdullah, however, said in his de-
fence that Dulat’s book was full of
many inaccuracies. “It is unfort-
unate... if hereally considersme
a friend then he wouldn’t ha-
ve written such things.”

MEDIATION PROCESS IN DIVORCE CASE FAILS
slt Together, Resolve Dispute: SC to Omar, Wife

= H‘EWDEI.HI: SChasdirected J&K CM Omar Abdullah and
== | hisestranged wife Payal Abdullah tosit together and
| 4 make an effort toresolve their matrimonial disputes. The

ce. Abench of Justices Sudhanshu Dhulia and K Wnnd
Chandran was informed that the mediation
process intheir case had failed. -rm

FILE PHOTO

WKur

They (United Kingdom
court) have denied the
permission on quite a few

grounds. The ruling cited
ground three and four which
aredealt with tortureand
conditions in the prisons

MADANB LOKUR

Former Supreme Court Judge

ve denied the permission on quite
a few grounds. The ruling cited
ground three and four which are
dealt with torture and conditions
in the prisons,” justice Lokur said.

Another case mentioned in the UK
court order is that of Jagtar Johal,
Justice Lokur said. Johal 1s a Scot-
tish Sikh man detained in India for
seven vears on terror charges and
was recently cleared in one of nine
cases against him. In 2021, the BBC
reported, citing his lawyer, that Jo-
hal was tortured and forced tosigna
blank confession statement.

Lokur also cited the judgement of
the murder of gangster Tillu Tajpuria
inside the Tiharjail.
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HIGH-LEVEL MEETING HELD

BJP Holds Meet to Discuss Org
Reshufile; Prez Polls after Apr 20

Kumar Anshuman

New Delhi: The election process for choo-
sing the national president of the BJP is
likely to begin after April 20and at the same
time, the party presidents of states like Ut-
tar Pradesh, Karnataka, Madhva Pradesh.
West Bengal and two-three other states will
be announced in the coming few days.

In this regard, an important meeting of the
top BJP leadership took place in Delhion Wed-
nesday in the presence of Prime Minister Na-
rendra Modi at his residence. The meeting
was attended by Union home minister Amit
Shah, Union defence minister Rajnath Singh
and BJP national general secretary (organisa-
tion) BL Santhosh, Sources tell ET that the
meeting largely centered around the organi-
sational reshuffle and election for the new na-
tional party president. The current president

JP Nadda took the charge in January 2020 and

histermwasextended till June 2024 tooversee

the Lok Sabha elections. The election for the

president was to be completed by February

2025, but was delayed due to state elections, in-

cluding Harvana, Maharash-

tra, Jharkhand and Delhi.

Nadda, a Union minister,

continues to be the party pre-

sident till the election of the

new president. The BJP has

BJPislooking already kickstarted the pro-

forayoung cess of electing state presi-

org structure  (ents with the exercise alrea-

andthiscould 4. completed in several sta-

:;ad toouster . However some bigger sta-

mmﬂn tes lilr-:e UE. MPE Karnataka

nrvebaries and ‘ﬁgst Erzngalr-aru yvet to get
anew party president.

Sources tell ET that decisions on the state

presidents of these states have been taken in

the meeting and the namesarelikely tobean-
nounced in the coming few davs, As West
Bengal is headed for assembly elections next
vear, the BJP is looking at a new president
and a new team of leadership to take charge
much ahead of the polls. Post April 20, the
party willannounce theelection schedulefor
the national president which includes nomi-
nation date, election date if needed and then
announcement of the new party president.

Sources also tell ET that the party is loo-
king for a voung organisational structure
and this could lead to ouster of some current
general secretaries being replaced by young
faces, keeping in mind the future prospects
of the party The appointment of new BJP
president and a new team of leadership in
the party is an important landmark for the
BJP as it will head into several state assem-
bly elections and 2029 Lok Sabha electionsal-
sowith the new team.

AFTEH “HAHEHEITS Enll Tu EHPAHB TﬂnnE TIES WITH Etu Huns !H ASIH T e e e e e i ey

Iran’s Foreign Minister to Visit India in May

Dipanjan Roy Chauvdhury

New Delhi: Iran’s foreign mi-
nister Abbas Aragchi is plan-
ningtovisit Indiainearly May
amid intense negotiations
with the United States on nor-
malising relations. On his ma-
iden visit to India in his cur-
rent capacity, Aragchi

that are economic hubs in Asia,
countries such as China, Rus-
sia, and India.” On Tuesday, in
hisfirst public commentson the
negotiations with the Trump
administration, Khamenei said
that thefirst round of talks with
the USwent “well”, Aragchiwill
visit Russia this week and dis-
cuss the latest talks between
Iran and the US in Oman. Follo-

wing the talks the foreign mini-
ster of Oman debriefed exter-
nal affairs Minister § Jaishan-
karon US-Iran negotiations me-
diated by Oman.

Iran is set to receive UN nu-
clear watchdog chief Rafael
Grossithis week, according to
its foreign ministry spoke-
sperson Esmaeil Baghaei,
Iran and the US said they held

“positive” and “constructive”
talks in Oman last week and
agreed to reconvene on Satur-
day in a dialogue meant to
address Iran’s nuclear pro-
gramme. Russia is a critical
ally of Iran and is understood
to have plaved a role in brea-
king ice between the US and
Iran during Russia’s own ne-
gotiations with the US.

will also discuss steps
to increase collabora-
tion in the Chabahar
Port and the Interna-
tional North-South
Transport Corridor,
besides concrete mea-
sures on pushing eco-
nomic partnership
that remains limited
due to sanctions, said
people familiar with
the matter.

Easingof USsanctions
against Iran could lead
to expansion of trade
between India and Iran,
thev said. Aragchi's vi-
git is being planned in
the backdrop of Iran's
supreme leader Imam
Sayyid Ali Khamenei
statement on Tuesday
calling for expanding
trade relations with eco-
nomic hubs in Asiasuch
as India, China and Rus-
sia. In a post on X, Kha-
menei wrote, “Trade re-
lations must be expan-
ded with priority given
to neighboring countri-
es. Facilitate economic
relations with countries

BUSINESS PARTNER FOR COAL COST OPTIMIZATION

EXPRESSION OF INTEREST

Vedanta Limited, a subsidiary of Vedanta Resources Limited, is the world's leading Oil & Gas and
Metals company, and one of the largest producers of Aluminium, Zinc, Lead, Silver, Copper, Iron Ore,
Steel, Oil & Gas, and Power across India, South Africa, Namibia, and Australia.

Vedanta Aluminium is India’s largest primary aluminium producer, having an installed smelting
capacity of 2.4 MTPA. The company operates a world-class alumina refinery with a production
capacity of 3.5 MTPA at Lanjigarh and an integrated 5355 MW thermal power generation facility at
Jharsuguda and BALCO (Korba} in India. Vedanta Aluminium also has multiple captive and commercial
coal mines with an annual production capacity of around 40 MTPA.

Vedanta invites Expression of interest (EQI) from qualified and experienced business partners to drive
operational efficiency, enhance resource optimization, and ensure strategic improvements in key
performance areas for cost reduction, aligned with the following business expectations:

SUSTAINABLE -
RESPONSIBLE
DEVELOPMENT

execution plan.

-To develop optimum coal cost design numbers for our alumintum business and create an

-To identify the various cost drivers / operation efficiencies / logistics / leakage controls /strategic
Initiatives that can achieve the said objectives.

-To fimalize short-term and long-term coal cost considering the captive coal block production.

‘implementation of the necessary digital and technology Interface required for effective operations.

-To assume end-to-end responsibility in delivering the aforesaid objectives.

Vedanta Limited
Administration Building (4 X 600 MW Power Plant), Village: Banjari PO Kalimandir, Jharsuguda-768101, QOdisha, India
Phone: 9937213777/9937206111

Email: coaltender. jsg@vedanta.co.in
Tender document (shall be made available on request / submission of EOI)

Interested and competent service providers may submit their Expression of Interest (EON) / Bid providing details of their
organization, statutory registration licenses, 3 years audited balance sheets, office locations, major clientele,
performance certificates and other relevant data within 7 (seven) days of the date of this advertisement, by submitting the
documents through e-mail or courier to:
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Under the guidance of Hon’ble Prime Minister Shri Narendra Modi

INDIA’S LEADING CLEAN ENERGY COMPANY

ReNew

Proudly inaugurates its largest 1.9 GWpP Solar Farm

Location: Jaisalmer, Rajasthan | Date: 17 April 2025

Inaugurated by

Shri Pralhad Joshi

Hon’ble Union Minister of
New and Renewabie Energy
& Consumer Affairs, Food

& Public Distribution

i 1

Project highlights

100%

Made-in-India Solar panels

(90% from our Jaipur
manufacturing facility)

%eﬁu [=]

R

oL

OUR DECARBONISATION SOLUTIONS:

¥ 2.18/kWh

Lowest Tariffs for an executed
project in India and Rajasthan

__Our Impact _
253+ GW

Jotal Awarded Capacity

In the august presence of

Shri Bhajan Lal Sharma

Hon'ble Chief Minister of Rajasthan

5+ Million

homes being powered
in India annually

Salar ["Wind | Hydro | Solar Module & CBH Magufa™uring e E
Grean Hydrogen | Energy Storage | Energy Sertiesc [ Sroan Crots

g

tIneludes contraetad RE partfallo, stormge systems, and pipsline projects
“Including LOV & definitive contracts
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NATIONAL HERALD CASE: CONGRESS CRIES FOUL OVER ED ACTION AGAINST SONIA & RAHUL GANDHI

AJL, Yl Properties Proceeds of Crime, Involved

In Money Laundering: Adjudicating Authority

Raghav Ohri

New Delhi: Confirming the provi-
sional attachment of assets worth
Z661 crore by the Enforcement Di-
rectorate(ED) inthe Congress-lin-
ked National Herald newspaper
case, the adjudicating authority
ruled that the movable and immo-
vable properties provisionally at-
tached by ED are “proceeds of cri-
me... and therefore involved in mo-
ney laundering”.

Vide its detailed order dated April
10, the adjudicating authority also
held that Associated Journals Limi-
ted (AJL) and Young Indian (YT) fai-
led to prove that the properties in gu-
estion are not proceeds of crime.
“Further, there is failure on part of
the defendants (AJL & YI) to dischar-
ge the burden as required to be dis-
charged under the provisions of sec-
tion8of PMLA and in view of the pre-
sumption under section 24 of PMLA
ashereinabove referred, which is not
rebutted,” the order, accessed by ET,
reads. Section 8 of PMLA (reverse
burdenof proof)places the burdenon
the accused to demonstrate that the
property in guestion is not involved
inmoney laundering.

The ED, separately, on April 8 filed a
prosecution complaint (equivalent of
a charge sheet) against Congress lea-
ders Sonia Gandhi, Rahul Gandhiand
five others under relevant provisions
of Prevention of Money Laundering
Act(PMLA). Sonia and Rahul have be-
en charged under PMLA for the first
time. As reported by ET on Monday;
EDl hasclaimed that YT was controlled

AJL AND YI SUBMISSION

Q

S\

AJLand Yl submitted they
had not committed money
launderingand werenotin .
possession of any proceeds of crime /

-

EW

' workers

N, raise
\ f slogans
.4 after
sprayinga
signboard
of the ED
. with black
paint amid
protestsin
Patna-PTI

‘LAW IS PERFORMING ITS DUTY’

Cong has Right to Protest, Not to Loot National Assets: BJP

Our Political Bureau

New Delhi: The BJP on Wednes-
day lashed out at the Congress
over its protestsagainst the Enfor-
cement Directorate (EDY) charge
sheet on Sonia and Rahul Gandhi
in the National Herald case, accu-

sing the party of grabbing natio-
nal assets illegally “Congress has

every right to protest and
hold demonstrations, but it
does not have the right to lo-
ot national assets or illegal-
lv grab land. If the law isdo-
ing its job, why does Cong-

HC Notice to K'taka CM in MUDA Case

Bengaluru: The Karnataka HC on Wednesday issued
notices to CM Siddaramaiah, his wife Parvathy, and
others onan appeal fromsocial activist Snehamayi
Krishna questioning an earlier order that rejected his

request for transfer of the MUDA case from Karnataka Lokayukta
police tothe CBI. Adivision bench comprising Chief Justice NV An-
jaria and Justice KV Arvind ordered notices to the respondents
returnable on April 28, posting the hearing for thatday. — OPB

RaviShankar Prasad said ata par-
tv briefing in Delhi. “Should the
law be obstructed just becau-
se the beneficiaries of this
conspiracy are vou (Sonia
Gandhi) and vour son({Rahul
Gandhi), who hold 76% ow-
nershipin Young India Limi-

ress have a problem?” BJP leader ted?” Prasad said the Gandhi fa-

mily had acquired assets worth
90 crore forjust 50 lakh. Another
member bought land for ¥3 crore
and later sold it for 58 crore after
commercialisation, he said, cal-
ling it the “Gandhi model of deve-
lopment”. Talking about the ED
inquiry, Prasad said the agency
had evervright totakeup the case.

by Sonia and Rahul since they held
76% of shares through a "well-tho-
ught-out conspiracy”.

In its defence, AJL and Yl submitted
beforethe adjudicatingauthority that
they had not committed money laun-
dering and were not in possession of
any proceeds of crime. It was further
argued that ED has “illegally and in-
correctly attached the immovable
properties”, It was further contended
that ED could not have
invoked PMLA on the

basis of a private complaint (made by
DrSubramanian Swamy in this case).
Countering the claims, ED accused
AJLof indulging in “dilatory tactics”
to render the provisional attachment
and adjudication proceedings “re-
dundant”. The ED argued that the
then directors of AJL, Yl and the offi-
cer bearers of AICC “had
committed crimi-
nal breach of trust
of AJL as well as

nonetworthand
wasunableto
repay the
debt to the
Congress in
spite of the

fact that real

bl estatesowned

by AJL were worth thousands of cro-
resof rupees”,

As regards YI, the ED argued that
contrary to its Memorandum of ag-
reement, YI was not involved in any
"charitable activity”. The agency
further contended that “it is evident
that Yl was infactcreated as asham/
cloak toconvert publicmoney to per-
sonal use or as a special purpose ve-
hicle for acquiring control over
2,000 crore worth of assets of AJL
and accused persons have allegedly
acted in concert with each other to
achieve the said nefarious purpose/
design, there are sufficient grounds
for proceeding against all of them™.

Theagency further argued that “by
taking over AJL, Yl had taken comp-
lete control over the properties of
AJL. The accrued benefit to Y1 inclu-
des right to enjoy all the benefits em-
bodied in the commercial assets

held by AJL at several prominent lo-
cations in the country proportiona-
te to YI's shareholding in AJL".
Meanwhile, Congress leaders and
supporters on Wednesday staged
protests against the ED's move to
charge sheet Sonia Gandhiand Ra-
hul Gandhi in the National Herald
case. Claiming the Gandhis had
not done anvthing wrong, Cong-
ress president Mallikarjun Khar-
gesaid, “There isnothing inthe ca-
se. [t (National Herald) was shut
down for some time due to financi-
al troubles. Sonia Gandhi tried to
revive it with loans and donations.
MNow, they say that it is wrong to ta-
ke a loan, BJP is working against
the law. What is wrong is wrong,
and we will prove it. Our protests
will be held nationwide, and we
want to tell the people that we are
being troubled unnecessarily.”

HARYANA LAND DEAL

ED Questions Vadra
on Day Two, to Attach
‘Proceeds of Crime’

Raghav Ohri

New Delhi: The Enforcement Di-
rectorate (ED) is likely to attach pro-
perties acquired as “proceeds of cri-
me” ina Haryanaland deal allegedly
involving Robert Vadra, business-
man and husband of Congress MP
Privanka Gandhi Vadra, people in
the know told ET.

The agency had quizzed Vadra on
Tuesday in connection with its mo-
ney laundering probe linked to a
land deal in Shikohpur, Harvana for
nearly seven hours, Vadrawasagain
quizzed on Wednesday for over six
hours. The agency will now identi-
fv properties acquired as “proce-
eds of crime” in the case. The pro-
perties to be attached may also in-
clude properties linked to Vadra,
people quoted above told ET.

The agency is also likely to con-
clude its investigation in the case
in the next two months and file a
prosecution complaint (equivalent
of acharge sheet) in the concerned
court. “The endeavour is to take
the case to its logical conclusion

by filing a prosecution complaint
and urging the court to kickstart
the trial at the earliest.” a senior
official tq]d ET on the condition of
anonymity:.

ET hasreliablylearnt that the agen-
cy had recently gathered fresh in-
formation from the state (Harvana)
police in connection with the land
deal following which Vadra was
summoned for fresh guestioning.
The agency will now
focus on finalising
its prosecution
complaint, said peo-
ple quoted above. Ac-
cording to EIXs pro-
be, several “ecrucial
deficiencies” were

EDislikelyto
conclude its

investigation overlooked by the
inthenext  then Bhupinder
::mmi Singh Hooda-led Ha-

rvana government
prosecution i ilo oranting Vad-
complaint

ra's company per-
mission to develop a housing pro-
ject. The probe, sources added, has
also found that the sale deed was ex-
ecuted on “false facts” and “false
statement of consideration”.

K'taka Guv Sends 4% Muslim Quota Bill to Prez

%

Bengaluru: Governor Thawar Chand Gehlot has sent Kar-
nataka's bill providing 4% reservation to Muslims in go-
vernment contracts to the President after he came across

objections to the state creating a quota based on religion.

The Karnataka legislature passed a bill Iast month paving the way
for a separate quota for Muslims in the award of government cont-
racts amid strong resistance from the opposition BJP, asthe ruling
Congress sought to consolidate its grip on the community through the
move. The BJP had petitioned the Governor urging himto reject the
bill. The Raj Bhavan too is said to have weighed in and consulted legal
experts before sending the bill to the President for a view.

The development coincides with Prime Minister Narendra Modi
attacking Karnataka's bill, calling it unconstitutional. — OPB

PUBG-Publisher
Krafton Invests
in JetSynthesys

Javed Farooqui

Mumbai: JetSynthesys, a di-
gital entertainment company
backed by Serum Institute of
India chief executive Adar

Disruption: Startups & Tech

Wipro Posts 26%
Jump in Q4 Net
Profit to 33,570cr

THE ECONOMIC TIMES | NEW DELHI / GURGAON | THURSDAY | 17T APRIL 2025 | WWW.ECONOMICTIMES . COM

Poonawalla and cricketer 5a-
chin Tendulkar, has secured

Co guided for a weaker Q1FY26 witha 1.5-3.5%
QoQdipinrevenue at $2.505-%$2.557 billion

undisclosed funding from

Krafton, the South Korean
publisher of the videogame
PUBG: Battlegrounds.

The funding round also saw
participation from NAFA Pri-
vate Equity, alongside existing
investors in the company such
as Pratithi Investiments, Serum
Institute and the Jetline Group.

JetSynthesys founder Rajan
Navani did not disclose the f1-
nancial details. According to
the company’'s regulatory fi-
lings, theround valued it close

Our Bureau

Bengaluru | Mumbai: Wipro's net
profit for the fourth quarter rose
nearly 26% from a year earlier and
6.4% sequentially, helped by curren-
cy gains and a fall in sales and mar-
keting expenses, but the worsening
global economic uncertainty amid
the tariff warhasweighed on itsrev-
enue growth and forecast,

India’s fourth largest software ser-
vices exporter posted a net profit of

to $400million.

People in the know said the
valuation is conservative, as
it relies on past financial data.

This marks a significant
shift for the decade-old compa-
ny, as it moves from partne-
ring with legacy Indianfamily
offices 1o raising capital from
strategic and institutional in-
vestors. JetSynthesys specia-
lises In video gaming, esports
anduser-generated contenton
social media platforms.

The funding will help JetSyn-
thesyvsdrive growth, asitseeks
to increase revenue by 20-fold
over the next six years by ex-
panding to high-potential in-
ternational markets and dee-

3,070 crore for the quarter ended
March 31, in line with analyst esti-
mates tracked by ET. Revenue rose
1.3% from a yvear earlier to ¥22 504
crore. Indollarterms, Wipromissed
its own guidance with revenue de-
clining by 1.2% from the previous
quarterand 2.3% a year earlierto
nearly $2.60 billion.

The tariffs-sparked uncertain-
ties have weakened the growth
prospects for IT companies. The
new concerns come at a time when
the industry was hoping for a turn-
around in fiscal 2026, after two
vears of slowdown.,

Delays and pauses in some
project executions due to cau-
tious approach by clients amid

the trade war led the company to guide

pening its presence in India.
The company also aims to do-
uble its profit margin to30%.
Bennett Coleman & Co Ltd,
the publisher of The Economic
Times, has also received prefe-
rential allotment of shares in
this round for an investment
of 35 crore, as per Ministry of
Corporate Affairs record.

forafall in revenue in the ongoing first
quarter of FY26 in constant currency.
It expects revenue to be $2.505 billion to
$2.557 billion in the guarter ending
June 30, translating into a sequential
decline of 1.53.5% adjusted for ex-
change rate fluctuations.

*(Given the uncertainty in the envi-
ronment, we expect our clients to
take a more measured approach go-
ing forward, especially on two spend
areas: large transformation pro-
grammes and discretionary spend,”

Govt to Pause New
Bids for Al Models

Our Bureau

New Delhi: The government
will pause accepting fresh pro-
posals for building homegrown
Al models under the 10,000
core IndiaAl Mission after con-
cluding the third round of ap-
plications, for which it has ex-
tended the deadline to April 22
from April 15.

After April 22, new submis-
sions will be put on hold until fur-
ther notice, a notice on the In-
diaAl website stated, adding that
any reopening announcements
will be updated on the portal.

The government had received

SRINIVAS PALLIA
CEQ, Wipro

Giventheuncertainty inthe

environment, we expect our

clients to take amore mea-
sured approach going for-
ward, especially ontwo
spend areas, large trans-
formation programmes and
discretionary spend

said chief executive Srini-
vas Pallia, who completed
oneyearatthe helmof Ben-
galuru-based Wipro.

After the results, Wipro's
American Depositary Re-
ceipts slipped around 3.2%
in early trad- ing
on the
NYSE

close to 190 applications till the
second round. ET reported on
March 20. These are currently
underevaluation.

Wednes-
day.
Ahead of

Numberwise

Revenue up 1.3% from a year
earlier to 222,504 crore

In dollar terms, Wipro
missed its own guidance
with revenue declining by
1.2% from previous qgtr
and 2.3% a year earli-

er to nearly

£2.60 billion

the results announcement, its
shares ended 1.4% higher at £247.50
on the BSE.

Even as the industry environment
remained damp, the global tariff
overhang adversely impacted the
$280 billion Indian outsourcing in-
dustry as companies in the US have
further curtailed non-urgent spend-
ing, including on I'T services.

Pallia said some industries, especial-
Iy automotive and industrial within
manufacturing, and consumer, are
badly impacted from tariffs.

“They're getting impacted because
of how the inflation is going to be,
how the consumers' spend is going
tobeand soon,” Pallia said.

Alarge clientfor which Wiproisdoinga
transformation programme hasasked to
pause, he said, without naming the cus-
tomer;, “It was not a cancellation, but it
was paused because they wanted a cer-
tainty of what's going to go. So, 1 think
that was one of the things that we saw
coming into quarter four;,” the Wipro
chief said.

He expects clients, especially in
Europe and the US, to remain
conservative  till  certainty
around tariffs return. For the
full fiscal year, the company pro-
moted by billionaire Azim Prem-
ji posted a 2.7% fall in
revenue at $10.5
billion, the sec-
ond straight
vear when it
posted  lower
revenue,

Our Bureau

New Delhi: Indian startups that
sell products orservices directly to
end consumers raised 8757 million
in 2024, marking an 18% decline
compared with the previous year
when they mobilised $930 million,
according to a report by data intel-
ligence platform Tracxn. Invest-
ments in these startups dropped to
less than half firom 2022, when they
had raised $1.6 billion.

The decline in funding is due to
growing investor caution amid a
global economic slowdown, over-
saturation of the market with si-
milar brands and fluctuating
unit economics caused by high
customer acquisition ecosts, ac-
cording to the report.

In 2024, organic beauty brands,
online jewellery platforms, and
beauty and personal care star-
tups emerged as the top-funded
segments in the D2C sector, the
report showed. Omnichannel je-
wellery retailer Bluestone raised
$71 million in August at a valua-
tionof $964 million, making it the
largest funding round in the spa-
ce last year.

No new unicorns were created
in the D2C sector last vear, the re-
port said. Currently, the sector
has only four unicorns: evewear
retail chain Lenskart, beauty
brand MyGlamm, consumer de-
vices maker Boat and meat and
seafood home-delivery service
Licious.

“India’s D2C sector is evolving
with investors prioritising profita-

Bumpy Ride

REASONS FOR DECLINE IN
FUNDING

= Growing investor caution
amid a global economic
slowdown

« Oversaturation of the
market with similar brands

« Fluctuating unit eco-
nomics
caused by
high cus-
tomer ac-
quisition
costs

bility

and sus-
tainable

growth. Whi-

le overall fun-
ding has declined
due to investor
caution and broa-
der economic tail-
winds, the rise in early-stage invest-
ments signals continued confiden-
ce in the long-term potential of In-
dia’s D2C sector;” said Tracxn cofo-
under Neha Singh.

India’s D2C Startup Funding
Fell 18% to $757m in 2024

THE BOTTOMLINE Tracxn report says no new unicorns created in D2C sector in India last year

No new unicorns were
createdinthe D2C .3y
sector last year F

r

in 2024,
organic
beauty
brands,

online jew-

ellery platforms,
beauty and
personal care
startups
emerged as
the top-
funded
Seg-
ments

Early-
stage
star-
tups

recei-
ved
the
hig-
hest
fun-

ding wit-

hin the

sector, fol-

lowed by tho-

se in the seed

stage. Early-sta-

ge startups rai-

$355 million in

sed
2024, a25% increasefromthe $284
million in 2023. Seed-stage fun-
ding amounted to $141 million, up
18% from 2119 million the previo-
1S year

Drone Startup
Garuda Lands
Z100 crore

Mumbai: Drone startup Ga-
ruda Aerospace, backed by
former Indian cricket team
captain Mahendra Singh
Dhoni, has raised 7100 crore
in iis Series B funding round
from early-stage investor
Venture Catalysts, at a valua-
tion of $250 million.

The firm plans to use the
funds to strengthen its manu-
facturing capabilities, focus-
ingon subsystem-and compo-
nent-level drone production,
scale up its production facili-
ty, and fast-track the comple-
tion of an R&D and testing
centre for advanced defence
drone design.—Our Bureau.

Nothing Before
Coffee Gets $2.3m

New Delhi: Nothing Before
Coffee, A guick service res-
taurant (Q@SR) coffee chain,
has raised $2.3 million in a
funding round led by venture
capital firm Prath Ventures.
The round also saw SYL In-
vestments participate.
—Our Bureau

Tariff Heat Ushers in I'T Hiring Winter

Staffing cos see talent demand drop by nearly a fifth in Jan-March ‘25 from preceding quarter

Annapurna Roy

New Delhi: Indian software expor-
ters are adopting a "wait and
watch” approach to fresh hiring as
the $280 billion industry braces for
continued macroeconomic volatil-
ity amid the ongoing tariff war. IT
companies are slashing their hir-
ing mandates with demand for tal-
ent having dropped by nearly a
fifth during January to March 2025
compared to the previous quarter,
recruitment firms said.

This sharp decline - a contrast to
the positive demand trajectory for [T
hiring in the final quarter of 2024-
has left staffing firms flat footed. I'T
providers are now turning more
cautious, tightening budgets, and
possibly revisiting their overall hir-
ing plans depending on how the tar-
iff situation evolves, they added.

“There 1s a likelihood of lavofts
in the Indian tech indusiry, espe-
cially in the two largest cohorts of

Techtonic Shift s
IT services hiring | Active demand for IT creeping in in March,
demand fell cos stands currently resulting in some
18-20% QoQ in at 55,000 vs project delays,
January-March: | 80,000 in ﬂ some decision-
Teamlease Feb: Xpheno - making delays
Talent utilisation at A 00 -8 TCS CEO

leading cos is at 83-85% . |

WHAT'S THE REASON &

Tariffs seen leading to
inflation for US clients, growth
headwinds for Indian IT

IT Services and GCCs, which em-
ploy almost 70% of the Indiantech
workforce,” said Kamal Karanth,
cofounder, Xpheno.

Demand fell by 18-20% in Janu-
ary-March compared to the previ-
ous quarter, according to data
from Teamlease Digital, which is
seeing some IT companies hit
pause on hiring decisions.

For IT services companies specifi-

¢ 2o I{HRITHI%

IT cos are choosing
to wait and watch amid
uncertainty, rather than overhire

cally the active demand is 55,000
currently, falling from 80,000 in Feb-

ruary, data from Xpheno showed.

Industry experts estimate that
GCCs and IT services, which typi-
callv have an average attrition
rate of between 12-16%, may just

stop replacing these employees if
the US tariff war impacts them di-
rectly or even their clients. This
could trim their headcounts orga-

nically, Karanth said.

US president Donald Trump had
announced country-wise tariffs on
April 2 before calling for a 90-day
pause on April 9, aside from the 10%:
minimum tariff on all trade part-
nersand a 245% levy on China.

“The tarift announcements have
introduced a fresh layer of uncer-
tainty infirms with significant expo-
sure to North America and Europe,”
said KrishnaVij, VP, Teamlease Digi-
tal. Firmsarefocusing on backtilling
critical roles and reassessing hiring
needs quarter-by-quarter.

The prevailing uncertainty is al-
ready impacting India’s top I'T com-
panies, “The uncertainties have
dramatically increased,” said Wi-
pro CEO Srini Pallia on Wednesday.
The company said it will closely
watch the environment as it does
not want toonboard peopleand then
face challenges in deploving them.

FOR FULL REPORT, GOTO
www.economictimes.com
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Brands & Companies

Eachinvested in the
other’s startups,
show documents

Pranav Mukul

Bengaluru: Besides the investment
that Gensol Engineering's promoter
Anmol Singh Jagegi made in BharatPe's
cofounder Ashneer Grover's startu-
p—as outlined by the market regulator
in its interim probe of the Ahmedabad-
based solar engineering, procurement
and construction firm—the two entre-
preneurs and their firms had multiple
other dealings, publicly available docu-

ments show

funding round in February 2023.

ted party firm of Gensol.

Less than six months after recei-
ving this investmentfrom Jaggi, Gro-
ver invested in the pre-IPO round of
Matrix Gas & Renewables, a company
promoted by Jaggi, and a disclosed rela-

In addition to Grover, a limited liabili-
tv partnership, Ash Grove LLP alsopar-
ticipated in this round, as per Matrix
Gas & Renewables’ draft red herring
prospectus, According to Ministry of
Jagei isalso cofounderof BluSmart, the Corporate Affairs’ records, Grover and

newables in 2023.

bi's scanner

startup cofounded by Jaggi.

Sebi’s order on Tuesday against Gen-
sol Engineering and its promoters sta-
ted various instances of fund diversion
and corporate governancefailures, The
market regulator’s investigation sho-
wed that Jaggi and his brother Puneet
Singh Jaggi diverted funds received by

his wife Madhuri Jain are the designa-

ted partners of Ash Grove LLP,
Together, Grover and Ash Grove LLP

invested $99.26 lakh in Matrix Gas & Re-

Prior to this, in 2022, Grover had also
participated in a preferential allotment
issue of Gensol Engineering, through
which he invested 7149 crore in the
company that has come under Se-

In 2022, Grover had also announ-
ced ona LinkedIn post that he was
investing in BluSmart, the ride-hailing

Gensol's Jaggi & Ashneer Fund Trails Overlap

ride-hailing company with an all-electric
fleet that’s under financial pressure,
According to the Sebi interim order
published on Tuesday, Jaggi invested
50 lakh in Grover's startup Third Uni-
corn, using funds that were diverted
from Gensol Engineering through one
of its related entities. This investment
was a part of Third Unicorn’s seed

other uses.

BatX Energies.

Jagei's businesses,

Gensol Engineering as loans for procu-
rement of electric vehicles for various

Jaggi also used these funds to invest
71.35 crore in battery recycling startup

Responding to queries on his rela-
tionship with Grover and the nature of
the transactions between the compani-
es, Jaggi said, “Norelation atall.”

In a detailed response, Grover said, “1
am famous for being a startup investor-
—having invested in more than 90 star-
tups including 5 unicorns. My process
is well documented and what yousaw in
TV-—people pitch to me and if I find the
product has value, I invest in the ongo-
ing round. [ followed the same process
with Matrix & BluElectric (BluSmart)
—much like their other shareholders™.

Grover said he'd “invested more” in
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GREEN LIGHT FOR INVESTMENTS

SUITS &

ET's roundup of the
wackiest whispers in
corporate corridors

Local Push

JaiHind! That's
the greeting
you'll often hear
from security
personnel when
entering the
offices of many
Chinese companies operatingin
India. Amid heightened govern-
ment scrutiny over Chinese
investments, these firms are
making concerted effortsto
present adistinctly Indian
identity. From localising their
leadershipteamstoaligning
with Indian cultural norms, the
transformationis visible. The
tricoloristhe only flag ondis-
play, and Chinese employees are
rarely seen in shared spaces.
Ewven official notices now carry
the signatures of Indian exec-
utives, Yet, in many of these
offices, one subtle detail gives it
away: the wall clock in the corner
office still ticks to Beijing time.

Peace Talks

Acompany that
wasunhappy
withitsexisting
joint venture
partner and
hopingto
expand more
aggressively was looking to
replace it witharival brand.
They even gave the secret plan
to push the existing partner out
a name - Project Mango. Except
when the matterescalatedto
the highest levels of this MNC,
the global chairman of the
existing partner flew down to
make peace, All confusion was
put to rest by the long-term
partnerswithapublican-
nouncement detailing future
expansion.

Privy to the whispers in power
corridors or juicy tips on India Inc?
Do share with us at
etsuits.sayings@timesofindia.com

Mahadev Scam: ED
Searches EaseMyTrip
Founder’s Residence,
Other Locations

Our Bureau

Mumbai: The Enforcement
Directorate (ED) on Wednes-
day carried out searches in se-
veral locations including pre-
mises linked to travel portal
EaseMyTrip in connection
with its probe into the Maha-
dev Book illegal online betting
application case, people in the
kKnowtold ET.

The agency that probes mo-
ney-laundering cases searched
over a dozen places in Delhi,
Mumbai, Ahmedabad, Indore,
Jaipur and Sambalpur. These
included the residence of Ease-
MyTrip founder Nishant Pitti

in Delhi, the peo-

ple said. In
Mumbai, the ED
O searched the
\ premises of a
company loca-
tedatTeliGaliin
Eim::rr:;m subprhan And-
searched hfl'l-
over adozen Fresh leads
placesin have emerged
Delhi, and based on the
Mumbai, new evidence se-
Ahmedabad, arches were con-
Indore, ducted,” said a
Jaipurand  seniorofficial.
Sambalpur The latest sear-

ches focused on

the offshore operations of Maha-
dev Book, its affiliates operating
in India and abroad, and the alle-
ged proceeds of crime diverted
through various instruments in-
cluding foreign portfolio invest-
ments in Indian shares.

Messagessentto EaseMyTripse-
eking comment didn't elicit a re-
sponse till press time Wednesdaw.

According to the ED, its probe
hasrevealed that MahadevBet-
ting app is an umbrella syndi-
cate arranging online plat-
forms for enabling illegal bet-
ting websites to enrol new
users and laundering of mo-
ney, The ED estimates the scam
to be more than 5,500 crore,

GOLDEN CHANCE FOR PHARMA

RED LIGHT TO RE-ROUTING

UNPLUG CHINA,
PLUGINTOINDIA

Centre looks to attract US cos planning to exit
China while also trying to help local firms expand

Kiran Rathee

New Delhi: India is moving swiftly
to identify and woo US companies lo-
oKing to relocate their manufactu-
ring from China, to capitalise on an
expected global supply chain rea-
lignment across sectors including
electronics, toys and pharmaceuti-
cals amid an escalating Sino-US ta-
riff war

The government is also keen to sup-
port Indian corporates toaggressive-
Iy pursuethe US market and recently
held a meeting with industry repre-
sentatives to explore strategies, peo-
ple privy to the details told ET.

These moves come ahead of virtual
negotiations for a bilateral trade ag-
reement (BTA) between New Delhi
and Washington, expected to start
this week, with face-to-face meetings
likely tofollow from mid-May

The Indian electronics industry is
sensing a golden opportunity to at-
tract investments.

The US has excluded electronics
from steep tariffs it imposed on Chine-
se-made goods exports while pausing
reciprocal tariffs on India and over 75
other countries. US President Donald
Trump, however, said he would soon
announce fresh tariffs on electronics,
mmcluding semiconductors.

Electronic items, including
smartphones like iPhones, imported
into the US from China still face 20%
duty while thosemade in India areta-
riff-free.

STRATEGY IS CRUCIAL

Industry executives said the govern-
ment needs to chart out a roadmap
with meticulous planning to make
themost of the opportunities opened
by the US-China trade war.

Otherwise, Vietnam mayv emerge
as the biggest beneficiary of the
shifting of global supply chains,
thev warned.

The Southeast Asian country—the
largest exporter of Samsung smartp-
hones and gadgets to the US — has a
stronger electronics supply chain
than that of India, they added.

However, given that Vietnam has a
large trade surplus with the US and
the country has majority of Chinese
investments in its manufacturing
landscape, there may be opportuni-
ties for India, the executives said.

The shifting of electronics supply
chains from China is one of the key
targets as the sector has been gro-
wing rapidly, primarily due to the
production-linked incentive (PLI)
schemes, The ministry of electro-
nics and IT (MeitY) has three PLI
schemes—for smartphones, for IT
hardware like laptops and servers,
and the recently notified one for

Wired for
Opportunity

Electronics industry sees a

golden opportunity to attract
investments

Govt has to Shifting of
chartouta electronics
roadmap else | supply chains
Vietnam could | from China is

gain: Execs

a key target

20% duty on Chinese
electronics goods levied
by the US

e, "‘#

components,

Asof now, the Department for Pro-
motion of Industry and Internal
Trade (DPIIT) is spearheading the
strategic dialogue and nodal mini-
stries will soon join the discus-
sions, said one of the industry ex-
ecutives cited above,

“The government has identified
10-12 sectors like electronics, phar-
ma, chemicals, automobiles, toys,
air conditioners, appliances, etc,
where India can have a competitive
advantage and the sectors will be
supported,” the person said.

Another person said the govern-
ment has made it clear that joint
ventures and technology transfer
agreements will be given preferen-
ce as the ecosystem needs to be de-
veloped in the country.

Govt may place minimum local value-addition on components exported to EU, UK & US

Auto Checkpoint to Block Detours

Sharmistha Mukherjee
& KirtikaSuneja

New Delhi: India is likely to impo-
se conditions for minimum local
ralue-addition on auto parts ex-
ported to the EU, UK & the US to
prevent potential re-routing of
parts fromother markets, especial-
Iv China, which is facing heavy ta-
riffs by the Trump administration.

People aware of the develop-
ments told ET that while the Cent-
re is doubling down on finalising
free trade agreements (FTAs) to
further enhance exports, a kev fo-
cusareaistoput in place processes
by adding local value-addition cri-
teria of up to50% to ensure count-
ries facing higher tariffs do not re-
route shipments through India to
markets overseas.

These parleys come amid US Pre-
sident Donald Trump imposing so-
called ‘reciprocal tariffs’ on many
countries, including India, on April
2, though he later postponed them
by three months, until July 9. China

Jackpotin
the Making

exports generics to the US
worth about $9 b

80

likely less

generics | cost for
import generics,
accounted | biosimilars
for by thanbranded

Indian cos | drugs

remains an exception, however, fa-
cing tariffs of 245%.

“India has offered phased reduc-
tion of duties on imported auto-
parts from the EU. Some of these
would come into effect immediate-
ly, some in the mid-term, and others
long term (10 years) when dutiesare
likely to be zero,” an official said.
“However, these duty cuts would be
based on local value addition of
about 50% on auto parts, so that in-
terests of Indian manufacturers
are not compromised by re-routing
of Chinese goods.”

For the UK, the local value-addi-
tion condition is likely to be set at
45%, and for the US at 50%.

India’s auto parts exports—valu-
ed at over $21 billion in FY24—com-
prised as much as 29% of industry
revenue, with the US, Germany,
Turkey, UK and Italy being the top
destinations.

“It is critical that there is a local
value-addition clause in place so
that countries like China which
are facing tariff and non-tariff
barriers elsewhere do not route

Precision,

Local Value-addition

their components through India
for sale in US, EU and UK,” a se-
cond official said.

Indian companies exported $3.7
billion worth auto parts to North
America, and $3.4 billion to Euro-

pein FY24.
On vehicle exports, negotiations
are on to offer mu-
e tual quota-based
Theaimisto concessions, the
toensurethat peoplesaid.
countries “Since the local
facing higher automobile in-
tariffsdonot  dustry is against
re-route blanket reduction
shipments in tariffs, the go-
throvughindia vernment is loo-
to markets king at zero duties
overseas on a certain num-

ber or certain ty-
pes of vehicles exported to or im-
ported in from such countries,” a
third official said.

India has offered unlimited im-
ports of electric vehicles priced
more than GBP80,000 (about #89
lakh) from the UK in lieu of a lar-
gor export quota of smaller EVs

Partsand 45 condition | 0% norm for
Protection likelyforthe UK | the USlikely

$21 bindia's
auto parts
exports 11120l W AUTOPARTS

priced less than GBP40,000 (44
lakh) to the country, ET reported
last week.

A similar mutual quota-based so-
lution is being explored while fina-
lising a proposed FTA with the EU,
and the bilateral trade agreement
{BTA)with the US, the people said.

Overall, India hasaround 3% sha-
re in global trade of advanced auto
parts. The government has urged
stakeholders in the local industry
to increase exports of automobiles
and their parts to havea largerrole
in the global supply chain. While
component exports are forecasted
to triple to 60 billion by 2030, the
aim is to grow vehicle exports to
25% of total output in this period,
upfrom14% in FY23.

In addition to FTAs—to make In-
dian-made products competitive
in global markets—the Centre is
extending incentives for manufac-
turing green vehicles and related
components under the 225,938 cro-
re production-linked incentive
{PLI) for the automobile and auto
component industry.

INDIA HAS
AROUND 3% SHARE

IN GLOBAL TRADE
OF ADVANCED

Rica Bhattacharyya

Mumbai: US President Donald
Trump's executive order revam-
ping thefederal healthcare insuran-
ce programme forseniorscould bea
booster for Indian drugmakers.
Trump announced negotiations for
prices of drugs and araft of stepsto
increase the availabilitv of generics
and biosimilars, a strong suit of the
Indian pharma industry.

India's pharma industry exports
ceneric medicines prescribed in the
US worth about 9 billion in value
terms and account for 40% the total
import. “This will be good for Indian
generic makers. It is positive as of
now in termsof marketexpansion,”
said Sujay Shetty global health advi-
sory leader at consulting firm PwC.
“But again, we need to wait for the
decisions on pharma tariffs to see
the impact,” added Shetty

[t increases the availability of ge-
nerics and biosimilars, which can
be as much as 80% cheaper than
branded drug alternatives. The or-
der targets Medicare price negotia-
tion timeline,

A Shotin the Arm
for Local Pharma

The latest order, which was initial-
Iy a part of former President Joe Bi-
den's Inflation Reduction Act, also
provides massive discounts to low-
income patients for life-saving me-
dications including insulin and in-
jectable epinephrine,

The move, which will have to be
passed through the Congress, is ai-
med at reducing healthcare cost for
Americans, even as the government
seeks to impose reciprocal tariff on
pharma imports
that could lead to
shortage of key
drugs and raise
the overall cost
of healthecare,

Indian pharma
majors such as Sun Pharma, Dr
Reddyv’s, Cipla, Zydus Lifesciences,
Lupin and Bilocon are Key to ensu-
ring affordable medicines (inclu-
ding cancer drugs and antibiotics)
to patients in the US.

According to estimates, about
30% (about §3 billion) of this goes
towards Medicare, which covers
65-66 million Americans aged 65
and above, The latest move may
drive up demand for both formula-

Trump’s Plan to

use Generics

tion (89 billion)and API(31 billion),
said experts,

That apart, Trump’s directive to
the US Food and Drug Administra-
tion to streamline the approval pro-
cess of biosimilars and more affor-
dable generics should benefit Indi-
andrugmakers.

“The smoothening of approval
process of biosimilars and generics
should benefit Indian generic phar-
ma companies,” said Bino Pathipa-
rampil, research head of Elara Se-
curities India.

The wait time for approvals of app-
lications with the US FDA has im-
proved but it still takes 812 months.
Indian manufacturing facilities
that are slapped with warning let-
ters by the US FDA may take longer
than a year to get clearance follo-
wing their correcti-
ve and remedia-

tion process,

Pharma com-
panies have be-
en lobbying to
delay the timeline
for drugs to be eligible for price
negotiations by four vears for
small molecules (or pills), which
make up for the majority of the
medicines. The announcement
comes close on the heelsof the US
government stepping up probes
on pharmaceutical imports.

*This is a contradictory move by
the US vis-a-vis the unprecedented
tariff threats,” said a senior in-
dustry official.

Sunscreen Ads: HUL and Honasa

Rural India Relieson TV and

to Now Fight it Out in the Courts

induBhan & Maulik Vyas

New Delhi | Mumbai: The Delhi
High Court on Wednesday so-
ught response from FMCG giant
Hindustan Unilever on a petition
by Honasa Consumer, the parent
company of beauty and personal
care brand Mamaearth, seeking
removal of HUL's ad campaign
questioning the efficacy of digi-
tal-first sunscreen brands.

Honasa alleged that the ‘Lakme
Sun Expert SPF 50’ advertise-
ment campaign is “false, dispa-
raging, misleading and unfair”,
targeting Honasa's The Derma
Cosunscreen by making clear re-
ference to it and undermining
competing products.

A single-judge bench of Justice
Amit Bansal observed that HUL's
advertisement “on theface of it, is
disparaging,” but gave a day tothe
country's largest consumer pro-
duct company toexplain its stand.

He also refused to stop HUL
from running such advertise-
ments in newspapers, billboards
or social media until the next he-
aring, listed for Thursday.

Meanwhile, HUL has approa-
ched the Bombay High Court to
restrain Honasa from running
an advertising campaign that al-
legedly disparages Lakme suns-
creen. Justice Arif Doctor is lik-
ely to hear the case on Thursday:

Lakme’s advertisement that ap-
peared in newspapers and social

FACE-OFF
HUL's petition
against
Honasa's
allegedly disparagingad
tobe heard in court today

media alleged that ‘online best-
seller” sunscreen “savs SPF 50,
gives SPF20" while Lakme's pro-
duct says and gives SPF 50.

SPF, or sun protection factor, is
a measure of protection against
harmful UVB rays. The higher
the SPF number, the greater the
protection against ultraviolet
radiation.

“Some brands, currently on onli-
ne bestseller lists, are claiming to
be In-Vivo tested; however, their
in-marketsunscreen product sam-
ples deliver SPH 20 against a claim
of SPF50," HUL claimed in its ad.

Seniorcounsel Amit Sibal, appe-
aring for Honasa, told the Delhi
High Court that its product The
Derma Co 1% Hyaluronic Suns-
creen Aqua Gel SPF 50 is the
“number one bestselling sunscre-
en” on Amazon.com. HUL's ad-
vertisement referred to it as the
“online bestseller sunscreen SPF
30," he claimed, adding that the
tube shown in the ad also resem-
bled its product.

“So, by saying online bestseller
and having a product that is dis-
tinctive of my packaging, they
are clearly targeting me,” Sibal
said on behalf of the company.

The ‘In-Vivo' testing method
was also pointing to Honasa's
product that has been certified as
containing SPF 50 by third-party
labs, including Mittal Global Cli-
nical Trial Services, through
this testing method, he said.
“The impugned ad is clearly dis-
paraging and false,” he added.

Newspaper for Credible Info

Javed Farooqui

Mumbai: ‘Traditional media
such as newspapers and televi-
sion continue to be regarded as
the most credible sources of in-
formation in rural India, particu-
larly among the older and higher-
income groups, according to Gro-
upM and Kantar’'s report, ‘Rural
Barometer 2025,

While these traditional chan-
nels retain their credibility, the
report highlights that social me-
dia and influencers are general-
lv perceived as less trustworthy-
—especially by older and afflu-
ent audiences. At the same time,
digital media has gained popula-
rity among vounger and higher-
income rural consumers.

Thestudy foundadecline inthe
usage of platforms like YouTu-
be, WhatsApp and Facebook
among rural mobile phone
users. However, the adoption of
these platforms remains high in
the 18-24 age group and those in
the NCCS A segment, while sig-
nificantly lower engagement
was observed among the older
and lower-income groups.

“As far as credibility is concer-
ned, traditional media benefits
from the many years it has been
around and therelationshipithas
built with consumers over time,
That kind of trust cannot be repli-
cated overnight, and it's clearly
reflected in the numbers,” said
Ajay Mehta, managing directo-
r-0Q0H Solutions, GroupM India,
while also high-
lighting the remar-
kable pace of digi-
taladoptionamong
rural consumers.

Puneet Avasthi,
director-specia-
list businesses, Insights Divi-
sion, Kantar India, said financi-
ally stressed rural consumers
are increasingly cutting back on
discretionary spending as hou-
sehold costs rise, amid ongoing
concerns over persistent infla-
tion and escalating prices.

“What we've observed is that
the growth in expenditure has
significantly outpaced the
growth in income. On average,
for every additional rupee ear-
ned by rural India, expenses ha-
ve increased by approximately
71.50," he said.

Air India Makes
$300m Payment
to Plane Lessors
viaGIFT City Arm

Forum Gandhi

Mumbai: Air India Group has pa-
id around %300 million to aircraft
lessors through its leasing arm at
IFSC Gift City in Gujarat over the
pasttwomonths, apersonfamiliar
with the development said.

The wholly owned subsidiary, Al
Fleet Services IFSC (AIFS), mana-
opg the group’saireraft leasing ope-
rations and is being used to route
payments to lessors. “Over the past
two months, we've made payments
of around $300 million via [FSC
GIFT City. The initial payment was
of around 550 million and earlier
this month, we have made pay-
ments worth $250 million. These
pavments have been made to les-
sors for aireraft,” said a person fa-
miliar with the matter:

Air India did not respond to ET's
quUery.

The wholly owned subsidiary, Al
Fleet Services IFSC (AIFS), mana-
ges the group's aircraft leasing ope-
rations and is being used to route
payments to lessors,
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India Must Fly With
China’s Boeing Bar

More planes lower cost, boost competitiveness

China’srestrictions on inducting Boeing aircraft presents
anopportunity to Indian airlines that have placed large or-
ders with the US makerof commercial jets. Indian airlines
can move ahead in the queue for deliveries. This should
speed up India’s pace of acquiring a young civil aviation
fleet, which ought to raise the competitiveness of the co-
untry’s airlines. Fuel-efficient aircraft fatten airline pro-
fits while shrinking their carbon footprint. These factors
matter in price-sensitive domestic aviation and value-
conscious international travel. Faster aircraft deliveries
have second-order effects on the development of India’s av-
iation ecosystem, for instance, aircraft maintenance,
which pulls down airline operating costs. Crucially, ha-
vingenough seatson international routes avoids havingto
hand them over to foreign carriers, a considerable oppor-
tunity cost for Indian airlines as they expand their fleets.
Thesizeof India’suntapped domestic
aviation market offers some protection
from a global economic slowdown bro-
i ught on by trade fragmentation. Projec-
ted weakness in jet fuel prices over the
medium term is another tailwind. The
international aviation industry, on its
part, may have to rework supply chains,
leading to slower aircraft production. There may be further
opportunities in vendor development for Indian aviation,
given thesizeof itsairlines’ orders with Boeing and Airbus.
India is negotiating trade agreements with the US and the
EU, where aerospace constitutes a leading export industry.
The market dynamics and aeronautical infrastructure
build-up make India a growth engine for the global aviation
industry for the next couple of decades. The next wave of in-
ternational travel will be led by Indians. The country needs
tomove its international aviation hubs onshore, Aircraft ac-
quisition is the first step towards that goal. Indian airlines
have made a quick start by placing their orders for jets befo-
re global aviation recovered from the pandemic. The tariff
wars provide them with an opportunity tobuild momentum
to take on the location, fuel cost and aviation infrastructure
advantages of competitors in West Asiaand Southeast Asia.

To Fix Construction,
Demolition Bharat

India’s cities and towns — along with their roadsides, green
spaces water bodies — are being swallowed by mounds of
construction and demolition(C&D)waste. On topof it beingan
evesore, they also worsen air and water pollution. With India
generatingsome 150-500 Mt of C&Dwaste annually, Gol'snewly
notified rules mark a critical policy intervention. From April
2026, an extended producer responsibility (EPR) framework
will require promoters with building projects over 20,000 sgm
built-up area to manage and recycle their waste sustainably, In
the absence of effective regulation, unauthorised dumping is
rampant, driven by alack of designated disposal space and im-
proper mixing of C&D waste with biodegradable matter,

The construction sector, expected to hit
$1.4 tn by 2025, will be the biggest econo-
mic growth and debris source. As hou-
sing, industrial corridors and road net-
works expand, so, too, will the waste load.
¢ DNCE generates 6,303 tonnes of C&Dwaste

_:- a day. While about 78% of it is processed
daily, other parts don't have records of
processing that much waste. Unless local bodies set up collec-
tion and processing infra, and ensure actual use of recycled
material, illegal dumping will persist.

To truly embed circularity, India needs more than complian-
ce — it needs incentives. Green procurement norms, tax bre-
aks for recyveled concrete and revised building codes manda-
ting recycled content are essential. Higher taxes on virgin ma-
terials and a phasing out of their subsidies can help tilt the
market. Consumer perception mustshift, too. Recycled doesn’t
mean substandard. EPR rules offer a solid starting point. With
active policy support, robust infra and public awareness, India
can build tomorrow’s skyline on todayv's neglected rubble.

' JUST IN JEST

y Don junkies that we are, we must be
prepared for a worst-case scenario

What [, God Forbid,
Trump News Stops?

May the time never come. But imagine this as preparation: a
world where Trump is no longer the daily bread of our news
diet. Scary, right? We are solidly hooked on the Trump Show.
From his one-liners and no-brainers to his tariff trash talk
and ‘my friend’ list, we're hooked, lined and sinkered. From
his X-rated tweets to his hair-raising pronouncements, the
man is not so much president as a one-man content factory,
But here’s the Kicker: we might need togocold turkeyone day:

Thething is, we've built adependency on the chaos, drama,
even the memes he leaves in his wake. Like a TV show with
plot twists written by a caffeinated raccoon, we are binging
on him. But what happens when the Trump well runs dry?
Or, worse, he rides away into the horizon? Will we start hal-
lucinating fake Trump news just to feel alive? Detoxing
from Trump news won't be easy. We'll need a 12-step pro-
gramme; Step 1, admit you have a problem. Step 2, replace
Trump news with wholesome content, like videos of baby
goats in pyjamas. Step 3, resist the urge to click on ‘Trump’s
Latest Shocking Statement’ (spoiler: it’s not shocking any
more), And maybe he'll never go out of the headlines, But if
he does, we might just rediscover a world where our brains
aren’ton aconstant adrenalinedrip of addictive Trump jui-
ce. Until then, pass the popcorn. The show must go on.

India should forge tactical collaborations with companies and institutions, especially in tech

Have Chmese on the Menu

s ®

W ust one day before the Trump
administration unveiled its tar-
iffs tsunami on April 2, a gov-
a o ernment body warned that

/' Chinais on the verge of over-
taking the US in biotechnology The
warning is significant, because the
‘world's most powerful nation’ is alrea-
dy trailing behind China in several hi-
tech areas.

‘China is quickly ascending to bio-
technology dominance, having made
biotechnology a strategic priority for
20 vears,” stated the National Security
Commission on Emerging Biotechno-
logy report, ‘Charting the Future of
Biotechnology: An Action Plan for Am-
erican Security and Prosperity’, sub-
mitted tothe US Congress. Itadded, “To
remain competitive, the United States
must take swift action in the next three
vears. Otherwise, we risk falling be-
hind, a setback from which we may ne-
Ver recover.’

The warning seems to have already
fallen on deaf ears. New revelations
haveemerged showing that the newad-
ministration hasdefunded scientific res-
earch indifferent areas, including slash-
ing the budgets of US National Ocea-
nic and Atmospheric Agency (NOAA)
and Nasa. This is besides the latest de-
cision to freeze $2.3 bn in federal funds
meant for Harvard University afterthe
collegerejected the Trumpadministra-
tion's demands to change its policies.

Meanwhile, social media users in
China are posting thousands of rem-
arks like, ‘Thank you Trump for doing
our job.” This is likely to be not mere
state-approved grandstand-

ing, but genuine bemuse-
ment. China has

grabbed No. 1

A major part of
advancement has
come from the

=~ ‘Made in China 2025’
programme for tech
growth, which
should be renewed
for another 20 years

Can be the secret Schezwan sauce

position in several hi-tech areas, inclu-
ding Al, Al-embedded robotics, dro-
nes, medical devices, quantum techno-
logy high-speed railways, 5G, cloud in-
frastructure, bio, RE, EV and advan-
ced batteries,

A major part of advancement has
come firom its ‘Made in China 2025 pro-
gramme for technological growth, whi-
ch islikely to berenewed for another 20
yvears. Restrictions ontechnology-shar-
ing imposed by Western countries, ine-
Inding the US, were an important rea-
son why Beijing allocated massive
funds and forced Chinese companies
to invest heavily in domestic R&D.

Chinese investors acquired dozens
of European and some Asian compani-
es with close links with American sci-
entific institutions. China has also be-
en hiring US-trained scientific person-
nel. Fordecades, the country hasforced
Western companies to part with their
technologies inexchangefor permissi-
on toaccess thelocal market. Thousan-
ds of US-based Chinese engineers and
scientists returned to their homeland,
not just with their brainpower but
swathesof scien-
tific papers and
designs. Several
Chinese compa-
nies have been kn-
own to use ‘heg-
borrow-cheat-st-
eal’ means to ac-
guire knowhow.

Today, China needs alterna-
tive markets and new sources of
technological ideas to protect |
itself from US tariffs — which,
on Wednesday, stood at 245%
and counting — and further
restrictions on the flow of te-
chnology that started in ear-
nest during Joe Biden's term.
XiJinping's three-country ‘ch-
armoffensive’ tour that start-
ed with Vietnam last week,
Malaysiaon Wednesday, ending in Cam-
bodia later this weel, has Beijing look-
ing for new buvers and promising col-
laboration in different technology areas.

Chineseofficialsare alsomaking ov-
erturestoIndia, asking New Delhitoad-
vance business relationships without
being fixated on the border issue. The-
re is no reason for India to trust China
on this matter, though. Beijing has, aft-
erall, repeatedly gone back on its word
when it comes to ‘border harmony'.

But India can certainly take advan-
tageof the present situation when Chi-
na is looking for additional markets.
It's time to give the Chinese a taste of
their own medicine by asking for tech-
nology-sharing in return for access to
the Indian market.

India’s scientific and tech instituti-
ons should also look for collaboration,
even if it means casting away old blin-
kers and diluting preferences tor Wes-
tern countries. China has a lot to gain
because India’s scientific talent is one

It's time Gol encourages
tactical tech-sharing in
return for market access

of the best intheworld. Whatcan beex-
pected, with the right checks and ba-
lances, is a process of competitive col-
laboration.

Concerns about espionage must be
addressed. Gol has looked at this issue
for vears and allowed Chinese compa-
nies like Xiaomi, Vivo and Oppo toma-
nufacture mobile phones in India, and
the import of some parts from China.
Chinesenetwork equipment suppliers
such as Huaweiand ZTE are still servi-
cing a section of the 4G infrastructure,
although they have been kept out of
the 5G rollout.

China-made medical equipment is
widely used in hospitals and private
clinics across India. Given India’s hu-
oe market, it would make sense to ma-
nufacture theseequipmentasa JV bet-
ween Indian and Chinese companies.
There are also strong possibilities for
collaboration in  biotech.

The ‘card that India hol-
ds'—tousea Trum-
pism — is the Indi-
anmarket, which is
almost as big and
lucrative asthe Chi-
nese one. It's time
Golencouragestac-

tical tech-sharing
in return for mar-
ket access, inste-
ad of continuing
with the decades-
old policy of pro-
tecting local com-
panies that donot invest sufficiently in
innovation. There is very little collabo-
ration between India Inc and science
and engineering departments of uni-
versities, a practice widely prevalent
in China and the US.

Given the Trump administration’s
attitude towards immigration, many
Indians aspiring for positions in the
US may find it difficult to obtain visas.
Thousands of US-trained Indians may
return home with the right incentives,
This will throw up a new challenge in
the job market at a time when tech
companies are shedding staff to take
advantageof Al

The US has been extremely relucta-
nt to share high-end technologies with
India. This is a time toupgrade India’s
tech capabilities through collaboration
with Chinese companies and instituti-
ons, Areasvulnerabletoespionageand
data theft can be ring-fenced.

Thewriter is former Tol Beljing correspondent
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OF THE DAY

The US slapped
tariffs galore,

245% and counting,
maybe more.

But each headline’s
the same,
It’s a trade war! refrain,

Now, we yawn as we check
the trade score.

/ China US

*Output measured on a value-added basis in current US dollars | Source: Statista

I} '*‘].

"l'-E.J

Japan Germany S Horea

Global Manufacturing

China accounted for 29% of global manufacturing
output in 2023, That puts the country almost 12
percentage points ahead of second-placed US, which
used to have the world's largest manufacturing sector
until China overtook it in 2010, according to UN data
analysed by Statista. Manufacturing accounted for
27% of China’s total economic output in 2023 and just
over 10% in case of the US...

Countries with the highest share of global
manufar.turing uutput 2023‘ ['&]

India Mexico Italy

Bell Curves

= R Prasad

France Brazil
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| came not to call the
righteous, they can't

afford me.

Seema Sirohi
e

India is faced with two short, and a slight-
lv longer; deadline on three important T's
—trade, tariffs and tech—as it naviga-
tes these Trumpian times. The first tran-
cheof a BTA with the US must be ready
by autumn. The 90-day pause on 26%
tarifts against India ends onJuly 9. And,
finally a roadmap for accelerating US-
origin Al infrastructure in India must
becompleted by year-end.

These three strands are intertwined in
many wayvs, and a successful trade deal
must deliver both apples and oranges. If
US dairy products come to India, Indian
tech talent must be able to move smooth-
ly to America, through the fog of MAGA
Craziness.

[t’s a tall order, and areal test of India’s
negotiating skills and diplomatic prow-
ess, Good that there's a can-do attitude
and palpable desire to obtain results, not
merely talk about talks. There's a strong
sense — at least in public statements
that opening trade is good for India. A
Trump-sized window provides more
opportunities. It's time for India’s dom-
estic iIndustry to shed its ‘protectionist
mindset’ and gear up for global compe-
tition. as Pivush Goyal bluntly said in
February

Since trade and tech are increasingly
central to international relations, Ind-
1a's diplomatic arm helped set the table,
got an early PM visit from a still unset-
tled White House and firmed up the
ground for continuing negotiations.

Last week at Carnegie India's Global
Technology Summit, S Jaishankar not-
e that India’s trade negotiating team is
‘charged up’, ready with ambitious of-
fers, and on top of its game. It's the Tru-
mp administration that's struggling--

anunusual situation since it's India
that normally does slow and steady,

doesn’t win the race, and gets
blamed for failure.

This time, New Delhi hasa
first-mover advantage. Butit

must push for a trade deal that's I.ETTfH FEdH
WASHINGTON

fair toboth sides, not one that
creates blowback. America
First must meet India First halfway;
even as both sides try for maximum
benefit with minimum pain in the
package deal.

3 T'sfor Indiato Cross

. with the US.
T,

with the West for both tech-

economies and India has moreof a

chance at mix-and-match talent, capital

and demand.

Some of itisalready happening with
' ‘ﬁ key Western partners, most notably

Yes, India has chosen toride

nology and trade, and top mini-
sters aren't shy of stating the
fact. Jaishankar said India’s ‘real
partners are in the West' —the
US, EUand Britain. Thev are market

STEPUPTO
THE PLATE

FYN

Cape Town

FYN, helmed by chef Peter
Tempelhoft, is a bold blend of
Japanese precision and Afri-
can soul. Tucked on the fifth
floor of a downtown hotel, the
space stuns with slick interi-
ors and panoramic views of
Table Mountain— best enjoy-
ed at lunch.

The 8(+2)course tasting

If the US wants concessions on indus-
trial goods, automobiles, apples and
dairy, India wants cuts on ‘labour-inten-
sive’ sectors, such as textiles and gems/
jewellery; and on plastics, chemicals and
shrimp, among other products. The deal
will also address the third T — tech —
and the ongoing battle on data localisa-
tion. If data is, indeed, the new oil, whe-
re Indian data resides and who controls
it are important questions.

It's now a truism that tech is central to
acountry's growth and development.
Adaptation, acquisition and arrange-
ments centred around technology will
increasingly determine who gets ahead
and who remains an also-ran.

If India missed the manufacturing
bus, it musin't miss the tech bus. There’s
an opportunity toleapfrog into the bra-
ve new world with a good mix of polici-
es, incentives and promotion of talent.

%ﬁ
|

T3-minus 0 and counting down...

Goval was equally forthright to say In-

dia wanted to ‘integrate with developed

countries’ because prospects fora fair
deal are better: Think China where fair-
ness is a one-way street. India, therefo-
re, is designing tech relations with the
big three (US, Britain and EUywith an
eye on clear outcomes.

But there's a kind of North-South di-
vide in how todeploy Al forexample.
India’s approach is bottom-up, unlike
the American attitude, which is top-
dovwn. Not having billions to throw aro-
und on tech for tech’s sake, New Delhi
rightly favours solutions-based poli-
cies that deliver for the people. Alot is

already happening in health and educa-

tion using Al models.
‘Inclusion’ is India’s mantraas it was

for DPI that transformed digital payme-
nts for millions. Google Pay could parti-

cipate, but didn't own protocols. Same
goes for Al—big tech companies are
welcome to come in and make money,
but can’t claim ownership. The DPI
model worked after initial fuss by tech
titans about Gol's role. Similar compla-

ints about the nature of Indian controls

in Al were heard at the tech conference.,
Indian policvmalkers are clear they

won't be locked in by any tech firm, how-

ever mega and cutting-edge. They want

touse Al capability carefully to stimula-

te growth, amindset that aligns with
‘global south’ countries that have zero
Al infrastructure, but want cheap and
cheerful models. The hope is that all
three T"s will align well and Iand India
ina good place,

menu opens with playful flair;
a crab cone topped with avoca-
do puree and flying fish cavi-
ar, followed by a prawn erudo
= 012 dried
i kelp ‘spoon’,
Gorgeous
e tolookat,
&= thoughthe
flavour is
muted. Or
vakitoriof
ouineafowl
{or trout, for
the onion-
ﬂ‘-fE'I'EE'} lifted by mavofora
smart Malay twist.

A plate of pickled daikon and
baby cucumber with seaweed
salad added crisp freshness,
ideally eaten between starters.
The mid-meal palate cleanser
isatheatre in itself —pomelo
and lime sorbet, topped with
dehydrated pomelo, then driz-
zled tableside with Roku gin
and citrus syrup. The result?
A zingy, aromaticreset.

Service is top-notch: inform-
ed, warm and never infrusive.
The kitchen sits centre-stage,
with pastry crafted in full view
Yes, FYN 1s pricey But the
artistry ingredients and chef
Tempelhoff's vision make it
ameal worth lingering over.
Come hungry — for flavour,
spectacle and a touch of magic.

THE SPEAKING TREE

Greatest
Social Good

MAULANA WAHIDUDDIN KHAN

The violent method gives yvour op-
ponent justification for violent
retaliation, but ift youadopt peace-
ful methods, the opposite party
has no grounds for using force ag-
ainst vou. This was the logic of
Gandhian peace, which ultimate-
ly led India to freedom. This pea-
ce formula is applicable at both
individual and national levels.
Adopt a peaceful course of action
and vour success will be guaran-
teed, The violent method will en-
tail losses is almost certain, while
its benefits are, indeed, doubtful.
The peacefil method is so effect-
ive because it hitsa man’s cons-
cience. And when the conscience
is hit, the person concerned has
nooption but to surrender to you.
But the violent method serious-
lv ruffles the other party’s ego. It
has been said, quite rightly, that
when one’s ego is affected, it tur-
ns into asuper egoand the result
15 breakdown. Violence inevitab-
ly breeds violence. It, thus, only
aggravates the problem without
resolving any issues either for
individuals or for nations.
Thanks tonature invariably
treading the path of peace, there
is perfection in its every creation.
An important aspect of peaceful
method is that it saves time and
energy. Where violence disturbs
normaley to the point of being
destructive, remaining peaceful
helps normalise things and, thus,
is constructive. Violence breeds
hatred and intolerance; peace fos-
ters love and compassion. Peace
is the greatest social good, for it
brings about positivity among
people. Where there is peace, the-
re can be development. But with-
out a peaceful atmosphere, there
can be no progress whatsoever,

_Chat Room |

LettingLoosethe
Swagger Stick

Apropos Alternative to Dollar
Trump’ by T K Arun (April 16),
as a former career sales professi-
onal and an entrepreneur, one
finds no ‘idiocy’ in Stephen Mir-
an's belief that ‘exporters pay for
the tariffs levied on imports’. As
an exporter; I'd rather pay tarif-
fs due on American importers
than lose the lucrative American
market. For instance, Walmart
has asked its Chinese suppliers
to‘adjust’ their prices. US auto
and garments companies have
made similar ‘requests’ to their
Indian suppliers. The intent is
unmistakably clear; American
importers are asking overseas
exporters to bear the brunt of
US tariffs bv compromising on
their margins. While exporters
can theoretically refuse, they
risk losing access to the world's
largest consumer market,
Theresults have already start-
ed flowing in. Sony just increas-
ed the price of its PlayStation 5
gaming console in Europe, UK,
Australia and New Zealand, but
not in the US. In addition, Chin-
ese exporters have offered to un-
der-invoice their exports to buy-
ersinthe USin
order to reduce
the impact of
tarifts, While
tariffs have theo-
retical under-
pinnings in eco-
nomics, real-
world outcoms-
es suggest that professionalsin
tech, investment banking and
private equity may be betier eqg-
uipped to predict how tarift poli-
cies play out in practice,
Ketharaman Swaminathan
By email

Are Campuses
Freedoomed?

This refers to the Edit, ‘Harvard-
ing Back a Valued Brand Equity’
(Apr 16). The Trump administra-
tion’s latest decision tofreeze
$2.2 bn in grants to Harvard Uni-
versity asa punishment for re-
fusing to toe the line and comply
with alist of ‘unlawful’ demands
from the federal gov, reflects an
authoritarian mindset that is ana-
thema to the principles of acade-
mic freedom and independence.
The ugly showdown with one of
the highly reputed universities
underscores adisturbing trend
of targeting high-profile insti-
tutions onflimsy grounds dress-
ed up as serious national issues.
The changes would have violat-
ed principles that are held dear
on college campuses, including
academic freedom. No gov shou-
ld dictate what private univs can
teach, whom they can admit and
hire, and which areas of study
and inquiry they can pursue.
N Sadhasiva Reddy
Bengaluru

Letters to the editor may be addressed to
editet@timesofindia.com
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NREGS Daily Minimum Wage
Unlikely to See Sharp Increase

Govt fears substantial hike in wages can spike inflation, complicate fiscal policy

Banikinkar Pattanayak

New Delhi: The government isunlikely to
raise the daily floor wage under the Natio-
nal Rural Employment Guarantee Sche-
me (NREGS) substantially, on top of the
usual annual hike, despite recommenda-
tions by two panels, people aware of thede-
velopment said.

Any sharp increase in the wage rate, the
government fears, can potentially driveup
inflation and complicate the task of both
the fiscal and monetary authorities, just
when price pressure had started modera-
ting, one of the persons said.

NREGS wage rates serve as the bench-
mark for farm/rural wages and signifi-
cantly influence industrial remunera-
tions as well. Anysharp hike in these rates
can, therefore, lead to higher cost of pro-
duction for farmers, among others. To be
sure, higher wages could spur rural con-
sumption as well, they said.

In its report earlier this month, the Parli-
amentary Standing Committee on Rural

Wage Woes

NREGS wage is
benchmark for all
farm/rural wages

Most
states still
pay under
7300/ day

Parl panel
suggested
minimum wage
of 7400/ day

Centre may
further scrutinise
effectiveness of
scheme

786,000 cr:
Outlay for scheme
in this fiscal year

Development and Panchayati Raj under
Congress leader Saptagiri Sankar Ulaka
asked the government toraise the NREGS
wage to at least #400 a day It also sought a
sharp increase in the number of days of
work to 150 per vear from the current 100,
which mayv not be endorsed by the Centre
either However, the government may con-

sider greater scrutiny of the effectiveness
of thescheme, with the house panel asking
it to undertake a national survey on this,
the people said. Already, Niti Aayog is in
the process of evaluating the scheme.

After the recent 2-7% annual hike in the
NREGS wages for 2025-26, most states wo-
uld still pay under 300 per day, with only
Haryana offering as much as 3400.

“It makes sense to consider raising the
wage rate(bevond the annual hike)only af-
ter its implementation and effectiveness
arestudied properly,” another person said.

SINHAPANELSUGGESTIONS
[n 2023, a high-level government panel un-
der former rural development secretary
Amarjeet Sinha, set up to review the
NREGS to make it more effective, had re-
commended a significant increase in the
wage rates as well as the budgetary alloca-
tion for the programme. The government
is vet to act on the report,

The government has budgeted 86,000
crore for the scheme for the current fi-
scal, the same as in 2024-25.

Highways Construction Slows

IMEC Respects its
Members’ Sovereign

Our Bureau

Y | in FY25 to Lowest in 10 Years

Unlike BRI: Goyal

Our Bureau

award and construction in March, as
was seen in the previous vear, the mi-
nistry is expected to close 2024-25 with

New Delhi: The India-Middle East-Europe Eco-
nomic Corridor (IMEC) respects the sovereign-
ty and territorial integrity of the members rat-

her than trying to foist one idea or trving to crea-

te an economic union, commerce and industry
minister Pivush Goyal said Wednesday,

Atthe IMEC Conclave 2025, hesaid, “IMEC isnot
tryving to dominate, which the Belt and Road Initi-
ative is now being recognized as becoming a poli-
tical tool to try and dominate
certain regions and their eco-
nomic future”,

He said IMEC is “not adver-
sarial” or where "money is
not the only driver” but is fo-
cussed largely on promoting
friendship and inclusive and
sustainable growth among the members,

“Financial viability will be an important ele-
ment...we don't want to create a huge debt bur-
den on all the countries along the region, but the
larger objective is to promote amity among na-
tions,” Goyal said.

The IMEC envisages a vast road, railroad and
shipping networks among Saudi Arabia, India,
the US, and Europe to ensure integration among
Asia, Middle East, and West,

Goval said that besides infrastructure, inter-
operable norms, alignment on process, procedu-
res and regulations can be looked at in the corri-
dor project. He said India is in a dialogue for a
Virtual Trade Corridor and suggested if that
can be extended through the IMEC.

New Delhi: Hichwavs construction
in India slowed down in 2024-25 to
one of its lowest in 10 years, with 11-
month data for award and construc-
tion of national highwavs reflecting
a speed bump in the otherwise high-
performing sector.

Cumulative award of national high-
ways in the last fiscal was 4,874 km
while construction was 8,330 km up
to February 2025, government data
showed. In the corresponding pe-
riod of the previousfiscal, theaward
was 4,872 km while construction

less than 6,000 km of road projects

awarded and less than 10,000 km of

hichways constructed. Data on road

prajects awarded and constructed in

a month is submitted to the cabinet

secretariat with a lag of
one-and-a-half months.

This would be the lowest

award of highway pro-

jects since 2018-19 when

2,493 km of highway projects were

awarded, while construction would

bethelowestsince 2017-18 when 9,829

km of highways were constructed.

was 7,497 km.

Unless there is a sharp increase in
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This would also substantially bring
down the per day construction.
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READYING FOR INDIA ENTRY

Starlink Executives
Talk Investments
& Tech with Goyal

Discussions focus on ease of biz, foreign funding

Our Bureau

New Delhi: Senior executives at
Elon Musk-owned Starlink met
commerce minister Pivush Goyal
Wednesday to discuss investments,
technologyv and partnerships in the
first such official meeting by the US
communications major seeking to
start services in India.

Goval Wednesday said in a post

Link-ing Up
Starlink execs hold first official
meeting with Indian authorities

Starlink's cutting-edge
tech platform .

=, i

partnerships

Co’'s intent to serve
unserved & underserved
areas in India

Starlink
yet to get

regulatory
approvals to

But co has already

annuun;:ed
marketing
,;1

parinerships

posted on X.

Starlink is vet to get the regulato-
ry approvals to start services inIn-
dia, but the company has already
announced marketing partners-
hips with India's top telcos Bharti
Airtel and Reliance Jio. As per the
deals, the two telcos would sell
Starlink equipment and services
at their outlets, besides exploring
other means of cooperation.

The meeting with Goyal was aro-
und the ease of doing business and
how hurdles around foreign invest-
ment can be removed, said officials
familiar with the matter. The De-
partment for Promotion of Indust-
rv and Internal Trade (DPLIT) orga-
nises such meetings in a bid to faci-
litate the ease of doing business.

“The DPIIT is responsible for
promoting foreign investments
and resolving any 1ssues that in-
vestors may have. Also, the mini-
ster has had high-level meetings
with senior American officials
and is involved in the India-US
BTA (bilateral trade agreement)
negotiations,” said an official on
Goval's meeting with Starlink's
seniorofficials.

The company officials also dis-
cussed Starlink's intent to serve

Global Trade to Shrink in '25
Due to US Tariff War: WTO

Expects 0.2% decline compared with 2.7% growth projected earlier

Our Bureau

New Delhi: The World Trade Or-
ganization(WTO) Wednesday slas-
hed its forecast for merchandise
trade for 2025 and said it expects
the volume of world merchandise
trade to decline 0.2% in 2025— al-
most three percentage points lo-
wer than it would have been witho-
ut the US-led trade war.

It had projected 2.7% growth ear-
lier. Trade is forecast to rebound
by 2.5% in 2026, WTO said in its
Global Trade Qutlook and Statis-
tics Update, The decline is expec-
ted to be particularly steep in
North America, where exports
are expected todrop by 12.6%.

“However, severe downside
risks exist, including the applica-
tion of “reciprocal” tariffs and
broader spillover of policy uncer-
tainty, which could lead to an even
sharper decline of 1.5% in global
goods trade and hurt export-ori-
ented least-developed countries,”
WTO said. The US has suspended
reciprocal tariffs for 90 days till
July 9, for more than 70 countries,

As per the report, the impact of
recent trade policy changes varies
sharply across regions. In the ad-
justed forecast, North America
now subtracts 1.7 points from glo-
bal merchandise trade growth in
2025, turning the overall figure ne-

Gloomy

WTO cuts '
2025 global
merchandise

trade volume
forecast

0.2% contraction

expected earlier

As per the report, India’s share
in global merchandise exports
was L.8% in 2024 and 2.8% in glo-
bal imports, “The disruption in
US-China trade is expected to
trjigger qimiﬁcant trade diver-
sion, raising concerns among
third markets about increased
competition from China. Chinese
merchandise exports are projec-
ted to rise by 4-9 % across all re-
cions outside North America as
trade is redirected,” WTO said.

It noted that at the same time, US
imports from China are expected
to fall sharply in sectors such as
textiles, apparel and electrical
equipment, creating new export
opportunities for other suppliers
abletofill the gap. Thiscould open
the doors for some least-develo-
ped countries to increase their ex-

seen vs 2.7% growth

India's | US-China
exports up | trade
2.6% in | disruption
calendar | to trigger
2024, | significant
mpanE& Eﬂfﬂm subhrojit Mallick
China's goods New Delhi: A tariffs-driven
“WTO factors exports to rise slowdown in global trade could
in US 10% 4-9% in non- dent Indian consumption, lea-
baseline orth America ding to likely circumspect de-

reciprocal gf 38 Expo, BERREELLS

tariffs

cial services(excluding
intra-EU trade), India’s share fell
to 5.3% in 2024 from 5.4% a year
earlier and among major impor-
ters., its share declined to 4.1%
from4.2%.

TARIFF IMPACT ON INDIA

Smartphone Mkt
likely to See Tepid
Demand in FY26

Apple likely tobe intop 5, China's Vivo to lead

first quarter where shipments
arelikely to have declined in mid-
single-digits, making it the se-
cond consecutive quarter of a
fall in volumes.

For the full year, experts predic-
ted an indirect impact on ship-
ment volumes in Indiastemming
from a potential global economic
slowdown due to decreased US
demand for Indian exports.

Another market analyst who
did not wish to be named said if
the Indian economy takes a hit,
leading to job lozses in India, it

mand for smartphones through
FY26, analysts said. A lukewarm
March quarter further shortens
the odds FY26 would mark a se-
cond consecutive vear of unins-
piring growth.

Apple is expected to gain market
share, breaking into the top five

SERVICES TRADE, GDP

Services trade, though not directly
subject totariffs, isalsoexpected to
be adversely aftected. The WTO sa-
id that tariff-induced declines in
eoods trade weaken demand for re-
lated services such as transport
and logistics, while broader uncer-

spending on travel and slows in-
vestment-related services. “Asare-
sult, the global volume of commer-
cial services trade is now forecast
to grow by 4% in 2025 and 4.1% in

for the second straight quarter,
with China’s Vivo maintaining its
lead at the top, said market tracker
Canalys. “If the US market experi-
ences a slowdown due to tariffs, it
could lead to reduced purchases of
various products including those
fromIndiasuchasIT services, tex-
tiles, and agricultural goods,” said
Sanyvam Chaurasia, analyst at Ca-
nalys, “This could eventually have
a cascading effect on the Indian
economy and potentially impact
consumer sentiment and demand
in the long term,” Chau-
rasia said, adding that a

dampens discretionary

will have a negative impact on
the sale of every product, not
just smartphones. In such a sce-
nario, consumers are expected
to hold off their purchases and
increase savings, The effect of
tariffs notwithstanding, the
smartphone market was expec-
ted to be either flat or grow mar-
ginally from last yvear due to a
lack of growth drivers.

"The replacement cycle driven
by 5G networks is now largely
over, and there isn't any signifi-
cant innovation
driving new de-
mand. There's al-

2026-well below baseline projec-

start services

in India and Jio

on X that a delegation from Star-
link, represented by vice president
Chad Gibbs and senior director Ry-
an Goodnight. met him.
sions covered Starlink’s
edge technology platform, their
existing partnerships & future in-
vestment plans in India,” Goyal

with Airtel

the country,

“Discus-

cutting- nications by

ment of

unserved and underserved areas
in India like regions of North-
East and other remote parts of

While Starlink has agreed to a
majority of the conditions to secu-
re global mobile personal commu-

(GMPCS) license from the Depart-
Telecommunications
(DoT), afew concerns remain.

satellite services

gative, Asia and Europe continue
to contribute positively with Asi-
a's contribution halved to 0.6 po-
ints. The combined contribution
Africa, the
Commonwealth of Independent
States, including certain associate
and former member states, West
Asia, and South and Central Ame-
rica and the Caribbean — also de-
clines but remains positive,

of other regions
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RIL-BP Jet Fuel Mkt Share Rises to 7.5% in FY25

New Delhi: Reliance In-
dustries (RIL) and its Bri-

tish partner BP boosted
their share in the domes-
tic aviation turbine fuel
(ATF) market by 2.5 per-
centage points, spurred by

ports to the US market, India's
rank among leading merchandise
exporters (excluding
trade) dropped a rank to 14 in 2024
from 2023 though its share remai-
ned unchanged at 2.2%. Its rank
dropped a notch to seven among
merchandise
(excluding intra-EU trade) with
unchanged shareat 3.4%.
Inleading exporters of commer-

intra-EU

importers
to have the largest impact on N

re, another private sector
operator, expanded its
share to 3.8% in 2024-25
from 3.2% in the previous
yvear. Its ATF sales rose
31% during the year.
-Sanjeev Choudhary

a 62% sales growth in the
just-ended fiscal vear. RIL-
BP’s market share rose to
7.5% in 2024-25 from 5% in
previous year, according
to industry data.
Shell-MRPL joint ventu-

demand crunch will be | Bleak Forecast

tionsof 5.1% and 4.8%," itadded. more acute in the second Analysts have sa very little mig-

WTO economists now expect half of the year, if theta- I e "’ ration happening
world GDP atmarketexchangera- riffs sustain. fﬂw E from the feature
tes to grow 2.2% in 2025, 0.6 per- Analysts said orecasts due (o phone segment to
centage points below the no-ta- they may lower a lack of new smartphones due
riff-change  baseline, before their forecast for demand drivers to its  higher
slightly recovering to 2.4% in the wvear after Potential US tariffs costs,"” said Nav-
2026. Tariff changes are forecast initially expec- could indirectly hurt kendar

ting low sing- the Indian economy singh, associ-

America (-1.6 percentage points), le-digit 2 consumer demand ate vice presi-
followed by Asia (—0.4 points). growthinIn- dent, IDC In-
dia  ship- Xiaomi's shipments dia.
ments, af- have sharply declineg IDC India sa-
ter a tepid due to lower id it forecast

4 not more than
¢ 2-3% growth for
the current ye-
ar, and even that
is considered opti-
mistic, with flat growth a possi-
bility due to the absence of signi-
ficant growth levers.

competitiveness and
weaker channel push
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HOTEL FOR SALE

A 15-starey hotel (with 10
floors ready) Is available for
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Spread across 2 acres of lamd,
thiz properiy offers a great
investment opportunity in a
booming toorist destination.
For further details, call or
WhatsApp at +44 7737300024
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| CHANGE OF NAME |

I, Bhavna, wife of Bhagwat
Dayal, resident of Shyvam Col-
ony. Hodal, District Palwal,
and declare that earlier in all
my documents, my husband's
name was Bhagwat Dayal
Yogiraj, but now 1 have
changed my hushband’s name
to Bhagwat Dayal in-all my
documents. In future, my
husband's mame in the docu-
ments will be Bhagwat Daval,

I hitherto known as Dimple
Wso Jogender Rrso VPO
Dungerwas (194}, Tehsil and
Distt. Rewari Haryana-123106
have changed mvyv name and
szhall hereafter be known as
Pooja devi.

I, M Iftakhar K Nury /0 M
Izza R0 C-26 Khizra Bad NFC
Jamia Magar, New Friends
Colony, Delhi-110025 have
changed my name to Syed
Hassan Iftakhar Kizvy.

IT is for general information
that [, MD MUJEEB AHMATD
Sfo- MOHOMMAD EKARIM
ANMSARL residing at X/2916,
JGF, Gali Mo-5, MNear Jain
Charitable Trust, Raghubar
Pura No-%, Gandhi Nagar,
East Delhi, Delhi- 110051, de-
clare that name of my father
has been wrongly writien as
MD KARIM AHMAD in my
class 10th and 12th marksheet
and certiticate, The actual
namea of my father is MOHO
-MMAD KARIM @ ANSARIL
which may be amended ac-
cordingly.

L Sunil Kumar S/0 Lahori Mal
Eapoor Bro C-32, Znd floor, Jee-
wan Park, Uttam Magar, Delhi-
589 have changed my name {0
Sunil Kapoor for all purposes

I hitherto known as Lalit S/a
ah., Maresh R/o 63, Balews (271)
Distt, Gurgaon, Harvana-122502
have changed my name and
chall hersafter be known as
Fashish.

I, Kumkum Sharma W/0
Vishal Bhatia BE/o H No-C-9
Street Mo, West Arjun Nagar
Krishna Nagar, Delhi-110051
have changed my name to
Purvi and Date Of Birth
17/12/1986

I Sunil /0, Late Sh. Dharam

Fal B/ o H.no 170, Bichala-pana,

Village - Barahi, Tehsil-

Bahadurgarh, District -jhajjar,

Haryana-124505 have changed
my name to Sunil Kumari.

I Neeraj Kumar Chaudhary
570, Rajveer Singh R/o House
Mo 137 Sector 28 Faridabad
Harvana have changed my
name to Meeraj Kumar for all
PUTPOSES,

L, Mithlesh Kumar Verma 5/0
Fam Prate] Verma R/0 RZF-
7d8, Gali No 1, Raj Magar-2
Falam Colony, Mew Delhi-
110077 Have Changed My
Minor Daughter's Name From
Rashi To Prasiddhi Choudhary

I, MUNI DEVI wife of Birj
Bihari Singh presently

residing at Village-MNirkhapur,
Post-Gyaspur [Dist. Siwan,

Bihar-841210, have changed my
name from MUNI DEVI to
MUNNI DEVI, vide affidavit
date- 14043025,

I, Despanshuy  Garg Allas
Deepanshu Allas Deepanshu
Goel 5/0 Alok Garg R/0 8J-
g4, Shastri Nagar Eavi
Nagar, Gharziabad, UP-201002
was adopied by Late Uma
Shanker Goel 5/0 Ganga
Sahai R/0 Srd-A/127/11-B,
Nehru Nagar, Ghaziabad, UP-
2001002 on date 02/10/2011
through Adoption Deed No.
4/1461/2020 registered at Sub
Registrar Office-1/ Ghazia-
bad dated 11/08/2020. Now, |

hereafter be known as
Despanshu Goel 570 Late
Tma Shankar Goel, BRSO

5J-84, Shastri Nagar, Thana-
Kavi Magar, Ghaziabad, UP-
201002,

I 5URAT 5/0 JAYPREAKASH
SHARMA E/o Aghapur, Sec.-
41, Noida, G, B. Nagar-201301
{LI.P) have changed my name to
ASHISH SHARMA .

TRIBUTES

RATE CARD

Rates effective Sth June 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages only. ® This rate benefit is extended up till
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To place an Obituary announcement or
Remembrance message please call

Vinod: 9908992088

Pankaj: 81306047217

I Ram Chander F/o., No
13624738 Ex Hav Manoj
Kumar B o Vpo Assan, Teh &
Diszstt Rohtak.iHE} have
changed my name to
Ramchander for all purpose.

L, Yuvaan Chaturvedi 8/o Kritl
Maravan Ko B-256, Top Floor,
Chhattarpur Enclave Phase-Z,
Mew Delhi-110074 have changed
my name to Yuvaan Marayan

L, Amanda Victoria Stec D/o
Leonard Paul Stec Wro
Abhishel Shroff Rso H.Nao
B-108 Defence Colony, New
Delhi - 110024 have changed my
name to Victoria Shroff for all
future purposes,

I, Sumita Alias Sunita Chawla
Alias Smita DO Bahadur
Chand Dua W/0 § C Chawla
RAD 157160, Block-15, Double
Storey, Motl Magar, Ramesh
Magar, Delhi-110015 have
changed my name to Sunita,

L, Nikita D/o Shamsher Singh
E/o Ward No -8, Narnaund,
Hisar, Harvana -125039 declare
that the natme of myv father and
my mother have been wrongly
wrltten as Shamsher and Babli
Devi in my 12th class, B.A. 1st,
2nd, 3rd year and degree
certificates, The actual name of
my father and myv mother are
Shamsher Singh and Bobli
respectively which may be
amended accordingly.

I, Geeta Bhardwaj W/0 M P
Sharma B0 132 Shaktl Khand-
1, Indirapuram, Ghaziabad, UP-
201010 have changad my name
to Sudha Sharma.

I, Suresh Kumar, son of
Marsingh Pal Singh, residing
at A-425, G.D, Colony, Mayur
Vihar, Phase-3, Delhi-110006,
hereby declare that 1 have
changed my minor
danghter’s name from Prachi
to  Prachi Meena flor all

purposes going forward

I, Pushpa Devi W/o Prem Lal
E/o H Mo, FCA-3687, Gali No.
6, Block A, Near Kabli Gurud-
wara, SGM Nagar, Faridabad
declare that I am known by
two names Pushpa Devi DOB
12/03/1962 & Pushpa DOB
130451961, Thereatter In
Mmiure I will be known by
Pushpa Devi DOB 12/03/ 1962
for all purpozes,

I, Swati Bhargava is Legal
Daunghter of Dvijendra
Marayan B/0 H no, 42573, Kear
Hanuman Mandir Krishna
Colony Rohata Road District
Meerut State Uttar Pradesh-
250001 have changed My name
from Swati Bhargava to Swati
Sharma vide Affidavit dated
05042025 before Motary Saket
Court, New Dealhi,

I hitherto known as Manish
5/0 Sh. Surender R/o H.No.
4793, Mear New Chopal, Chhara
(17 Jhajjar Harvana-124504
have changed my name and
ghall hereafier be known as
Rachit Kumar,

L Pritam Ghosh 5/0 Bholanath
Ghosh BAD C2 409 Baghunath
RBesidency, NH 5%, Near
Raghunath Mall, Bahadrabad,
Haridwar, Uttarakhand-243402
have changed name of my
minor daughter Avushi Allas
Avuzhi Ghoesh aged 15 years to
Avusshi P zhosh,

I Nihal Ahmad Ansari 8/0, Md
Nisar Ahmad R/o House No 54,
Ind Floor, Street No 3, Block-d,
Mear Sdm Office, Swaroop
Magar, Delhi-110042 have
changed myv name to Nihal
Adhrnad,

TIMES i n te rs P  Tobookyourad

L, Sachin Malik S/0 Rakesh
Singh R/o Flat-122 Char Dham
Apartment Sector-9 Rohini
Delhl-110085. inform that
Sachin and Sachin Malik both
the names are same and one
person.

I, Dhan Devi D/0O Ompal Singh
B0 H Mo, -MN-68/397 A, Aruna
Magar, Majnu Ka Tilla, Civil
Lines, Delhi-110054 have
changed my name to Divyva

Singh.

I .Anil Walia 8/0 Rattan Singh
Eso X-29 Sector-12 Noida
Gautam Buddha MNagar, Uttar
Pradesh -201301 have changed
my name to Anil Kumar Walia
for all purposes.

I, Sanjeev Kumar Tokas, S/o
Late Ravi Datt, B0 House No
61, Pratesk Market, Munirka
Village, Mew Delhi-110067, have
changed my name to Sanjeev
Kumar,

I, Deepak Dhamija r/o DL-7,3rd
Floor L-Block Hari Nagar N.D-
110064 have changed my minor
daughter's name from Yenaira
Dhamija fo ¥Yohana Dhamija.

L, Shyvam Kaur W/o Satvabir
aingh Panwar RS0 H.INo 21-C
Gall No-10-A, Molarband Exin
Badarpur, New Delhi-d44
Inform that in my Husband Joh
ERecord NTPC Pvi. Lid. My
name was written as Shyvam
Kali whereas my correct name
is Shvam Kaur and my correct
Date of Birth is 19-05-1945.

I Rimpy Gupta W/o Vishal
Singla R/o H No-80, Ground
Floor, Pocket-12, Sec-24 Rohind
Delhi- 110085 Have Changed My
Mame To Rimpy Singla for all
PUFPOSES.

L, Satendra Singh 5/0 Late Shri
Niwas Singh R/So 271648
Sector-Z, Near DLF School,
Rajendra Nagar, Sahibabad
Ghagiabad, U P.-201005 declare
that my wile's name & date of
birth is mentioned as Kusum
Solanky, 1961 in my Sparsh
FPPO records. The actual/
correct name & date of birth is
Kusum Solanki, 02/02/13481
respectively, which may be
amended accordingly.

I, Pradeep Mishra 5/0, Sudhir
Mishra R/o Flat No 19¢, Pocket-
all, Kalkaji Extn, Defhi-110019
have changed my name to
Pradeep Kumar Mishra for all
purposes,

L, Rekha W/o Raghubir Saran
R/o 174, Arunodya Apt
Vikaspuri, New Delhi-110018
have wrongly written the name
of mine and DOB as Hekha
Datta and 07.08.1951 in pension
records. My actual name and
DOB of is Rekha and 24.08.1951

I, Lakshana Chauhan Do San-
jeev KEumar Chauhan Bfo E-
22, BPTE Park Serene, Sec-37
[, Gurgaon-122001 changed my
name to Lakshna Kushwaha

I, Sanket Shankar Pawar R/o
Erishnadham Hoad, Dattnagar,
Chorgevasti Kodoll Satara.
Maharashtra -415004 have
changed the name of my minor
son from Harshad Age 6 years
to Harshad Sanket Pawar for
all future purposes,

I, Atul Mehra S/0 Sukrampal
Singh B0 House Mo, 2303, 2nd
Floor., Block €, Greenfield
Colony, Mear Gurudwara
Faridabad, Harvana - 121010
have changed my name to
Aatul Sukram Mehra for all
future purpnees,

I hitherto known as SURAJ
5/0- RAJIY KEUMAR

Logon to: ads.timesofindia.com
or Call: 18001205474 (Toll Free)

Tves inter Jis

MISHEA, residing- B-69, Gali
no.- B, Shastri Park, PO Seel
ampur, DIST: East, Delhi,
Delhi- 110053, have changed
my name and shall hereafter

be known as SURAJ MISHRA

PROPERTY
FOCUS

I Kehkashan Maim W0, Mohd
Naimuddin R/o B8 Johri
Farm Moor Nagar Extn Mew
Friends Colony South Delhi-
110025 have changed my name
to Kehkashan,

I Aakhva D/o,Umesh Kumar
Chauhan R0 108,Green Park
Bareilly., R.E. University
Nawabganj Bareilly UP, have 8
changed my name to Aakhva [ =
Chauhan. ;

I Prisha Kawatra /0, Sudhir
Kawatra R/o Flat No-253. Plot
No 6b Sapna Ghar Cghs Ltd

Sector 11 Dwarka Mew Delhi e sy : .

110075 have changed my name ) 7 -

to Prisha Rachna Kawatra VL S (" i .li
L - '!l"‘_:iHl:'r .

TIMES Inferilas

Experience the best of Goa
with 11 acres of prime land
Ultra luxury development..

BUSINESS CONNECT

Imported used Plant & Machinery suitable for heavy
fabrication industries available for immediate sale at our
premises near Bangalore. The equipment are in dismantled
condition forimmediate shipment.

The list of Machine includes - Soraluce make CNC horizontal
milling and boring machines { FL 10000, FP 10001, FL 4000
and TAZ0, lgm make Robo Welding machine and Messer
Plasma cutting machine. )

ENQUIRIES DIRECTLY FROM END
USERS WILL BE PREFERRED .

FOR DETAILS CALL / WHATSAPP
+91 9880709467 .
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EARN FROM THE COMFORT OF YOUR HOME

I, Radhika Mishra W/o Nitin
Raj B/o- A-3740, Paschim vihar,
Delhi-63, have changed my
name from Radhika Rajr
Radhika Mishra Raj to Radhika
Mishra.

— il — Sl e
e

I, Nitva D/o Sunil Kapur R/o
20, Adarsh Kunj Apartment,
Sec.13 Rohini, North Delhi- 85
have changed my name to
Mitya Kapur for all purposes,

Seven Hills Global

LaXMI FINCORP)
I Suresh Kumar Gupta 8/o Sh ‘ J

Rattan Lal Gupta B0 D-Ta
Lord Krizhna Road Adarsh
Magar, Delhi 110033, have
changed my name from Suresh
Gupta to Suresh Kumar Gupta
for All future Purpose,

SECURED LOAN
UNSECURED LOAN
PROJECT LOAN

NPA RELEASE
Finance Consultant & DSA A

I, Chandu Prasad Maurya 5/0
Trivenl Maurya B0 A-273,
rali Mo, 11, Madhu Vihar,
Uttam MNagar, PO-DUE Mohan
Garden, Delhi-110059 have
changed my name to Triloki
Math Maurva.

I, Vinod Kumar Garg S/0 Beni
Ram R/o Plot No,103 Gall
Mo.6A, Laxmi Vihar, Uttam
Magar Mew Delhi 110059 have
changed mv name te Vinod

= T T
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Thillsglobal01 @ gmail.com

Calling All Franchise & Sub Brokers
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Futures & Options For
HNIs and Ultra HNIs

Khosla Tradewise Pvt. Ltd.

l SEBI REG NO INZ000305931
Address - 801, CYBER ONE, INTERNATIONAL INFOTECH PARK,
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www.ktwpl.com
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Aggarwal for all future purpose

I Sushma Soni W/0, Prem
Math Soni (JOTH1366M) R/o F
191 SL 3 Sector 57 Gurugram
fharvana) have changed my
name to Sushma Devi Soni for

all purposes,

I hitherto known as Sathir S/0
Sh. Ratish Kumar E/o 597, VPO
Khandewla, Tehsgil
Farukhnagar & Distl. Gurgaon,

Haryana-122504 have changed
my name and shall hereafter be

known as Lakshay.

wha

&

MATRIMONIAL
I Rajkumar S/o0 Mai chand.

Rrso.H.'no. 892 . Harijan
Basti,Ladpur,Dist:North West
Delhi 110081 My father's name
was mistakenly written as
Khatoni as Leelu in my letter
while his name iz Mai chand.
Mail chand and Leslu are the
names of the same person.

I, Uttam Kumar /0 Anand
Kumar B/0D A-28 Milap Magar.
Uttam Magar, Delhi-110050 have
changed name of my minor
daughter Ashi aged 17 vears to
Aashi.

I. hitherto known as Manoj
Chaudhary alias Manoj KEum
ar /0 Hari Chand R0 H Na-
17, Gujar Basti, Village Gha-
rall, Gharall, East Delhi-
110096, have changed my
name and shall herealter be
known as Manoj Chandhary,
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Dwarka + Aman Pasricha = 93126 33518
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Sunil Srivastava | 99994 99496
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Associated Press

Washington: The Federal Reser-
ve can stay patient and wait to see
how tariffs and other economic
policies of the Trump admini-
stration play out before making
any changes to interest rates,
Chair Jerome Powell said Wed-
nesday. “For the time being, we are
well positioned to wait for greater
clarity” on the impact of policy
changes in areas such as immigra-
tion, taxation, regulation, and ta-
riffs, Powell said.

The sharp volatility in financial

"WE ARE WELL POSITIONED TO WAIT FOR GREATER CLARITY ON THE IMPACT OF POLICY CHANGES’

Fed can Wait on Any Rate Moves: Powell

Wall St Extends Slide, Nasdaq Falls 4%

New York: The three major US stock indices extended declines in after-
noon trading Wednesday after Federal Reserve Chair Jerome Powell’s
comments. The S&P 500 was down more than 1% before the remarks.
with chipmakers leading declines as Nvidia warned of steep charges
fromnew US curbs on its exports to China. The Dow Jones Industrial
Average wasdown 1.8%, the S&P 500 2.8%, and the Nasdag Compaosite
more than 4% at the time of going to press. - Reuters

markets since President Donald
Trump announced sweeping ta-
riffs April 2, only to put most of
them on hold a week later, has led

to speculation about whether the
Federal Reserve would soon cut
interest rate or take other steps to
calm investors.

Sip Sip Sip... Dip

Flows through Systematic Investment Plans, or SIPs—akin to recurring deposits in banks—have been the
backbone of mutual funds in recent years. Individual investors poured in about 25,900 cr into MF schemes
in March, a sharp rise from 27,302 cr in November 2020, highlighting their growing popularity. But now, with
equity markets under pressure, some investors are beginning to reassess their SIPs. — Prashant Mahesh

Number in Lakhs % of Total Outstanding
SIP AUM
Apr-24 870 63.7 333 304 1,126,129 | 20,371 76 4.0 3.6
May-24 876 49.7 44,0 5.7 1,152,801 | 20,904 5.7 .1 0.6
Jun-24 899 55.1 32.4 22.7 1,243,792 | 21262 6.3 3.7 2.6
Jul-24 934 726 37.3 35.3 | 1305385| 23332 8.1 4.2 39
Aug-24 961 63.9 365 274 | 1338945 | 23547 6.8 359 29
Sep-24 987 66.4 40.3 26.1 1,381,704 | 24,509 69 4.2 2.7
Oct-24 1012 63.7 388 249 | 1,330,430 25323 6.5 39 26
Nov-24 1023 455 391 10.4 1,354,105 | 25320 49 39 1.0
Dec-24 1032 54.3 449 9.4 1,363,137 | 26,459 5.3 4.4 0.9
Jan-25 1027 50.2 61.3 -5.1 1,319,853 | 26,400 5.4 T h ) -0.5
Feb-25 1017 44.6 54.7 -10.1 1237784 | 25999 4.3 5.3 1.0
Mar-25 1005 40.2 51.6 -11.4 1,335,188 | 25926 4.0 o3 -1.1
As per SEB| guidelines, 5IPs where 3 consecutive instalments with respect to daily, weekly and maonthly SOURCE: Valuemetrics
intervals and 2 consecutive instalments with respective to others failed are treated as ceased /discontinued Technologies

Market Trends

STOCK INDICES % CHANGE
Nifty 50 23437 (] 0.47
BSE Sensex 77044 || 0.40
MsCI India 1611 [] 0.62
MSCI EM 2835 |1 0.91
MSCI BRIC 655 "HElNl'10.69
MsCI World 16563 [ 0.09
Japan[Nikkei] 33920 | 1.01
Hong KonglHs!] 21057 I 1.91
SKorea[Kospi] 2447 || 1.21
Singapore[STI] 3662 | 1.04
OIL (¢/BRL)
DUBAI CRUDE

66.71

0.54

Absolute Change

GOLD RATE Premium/Discount $(-46.34)

Us(s/0z) | India (z/106m)
OPEN 323830  94573.00 i
LAST*  3303.10 —  95120.00 i
Prevchg (%) 269 | 1.79
"At & pm 15T Source: MCX, LSEG, ETIC

Market on Twitter@ETMarkets

RUNAWAY RALLY UNLIKELY FROM HEREON

Hospital Stocks Gain
on Safe-Haven Buying

In The Pink of Health

SHARES UP OVER 14% IN PAST 2 SESSIONS

IndusInd Surges as Derivatives
Loss Estimates Allay Concerns

KairavilLukka

Mumbai: Shares of Indusind
Bank rose over 7% on Wednes-
day after external auditors con-
firmed derivatives losses of
71,979 crore — broadly in line
with initial estimates — easing
investor fears of a potential
shock.

Analysts, though, said they
will remain watchful about the
management actions and bur-
den on the microfinance book
ooing ahead.

Indusind stock ended 7.1% hig-
her at ¥788.3 on Wednesday, whi-
le the benchmark BSE Bankex
rose 1.4%. Indusind shares have
gained over 14% in the past two
trading sessions.

In March, the private lender’s
disclosure of accounting discre-
pancies involving internal deri-

Indusind Bank

1800

Lhare Price
on BSE (¥

788.3

00

600

300
Apr 16, 2024  Apr 16, 2025

vative trades had spooked inves-
tors. This led to multiple down-
grades and its shares fell 27% in
asingleday on March11.

Now, the stock has recovered
most of its losses and is down
12.5% from the date of the anno-
uncement."There have been no
significant discrepancies betwe-

en the expected and reported los-
sesrelated toderivatives at Indu-
sInd Bank, which has provided
some relief to the markets and
contributed tothe recent rally in
the stock,” said Shrikant Chou-
han, head of equity research at
Kotak Securities.

The external auditors estima-
ted that the losses amounted to
2.27% of its net worth as of De-
cember 2024,

“This 1s marginally lower than
the number estimated in the
bank’s internal review (2.35% of
net worth). We believe this is in-
crementally positive in the near
term as the impact of discrepan-
cies will be limited to what was
ascertained earlier by manage-
ment,” said analysts at Macqua-
rie,

The brokerage has an ‘outper-
form' rating on Indusind, witha
price target of 71,210,

Panic

ET Q8A

ucking Bucking industry
trend, private equity
group KKR & Co has been
aggressively deploying
capital lately —asitdidin
2020-21during the Covid pandemic. In
the past 10 days alone, the fund that
pioneered leveraged buyouts inthe
1980s has invested $8.5 billion in four
deals in Europe. In wide-ranging
discussions with Arijit Barman and
George Smith Alexander, Joseph Bae,
co-CED, and Gaurav Trehan, KKR's
co-head of Asia Pacific, talked about
what it takes to invest through heigh-
tened global volatility. Edited ex-
cerpts:

Is Wall Street’s huneymn-nn with
Trump getting over even beforeit
started? Some of the biggest
cheerleaders are fast turning into
fierce critics of Trump's policieson
trade.

Joe: Trump’s views on tariffs shouldn't
be asurprise to anybody. Evensince
his first administration, he's obviously
put trade tariffs and reciprocal trade
frontand center in terms of what's best
for America. And since that first term,
we have beenunderwriting invest-
ments and risks keeping in mind geopo-
litical considerations, trade, supply
chain security. | would say the decades
of what I'd call benign globalisation
have really changed quite significantly
inthe last 5 or 10 years. It's obviously a
world that has more intra-regional
economic activity and collaboration —
whether within ASEAN or EU or within
Marth America trading blocs.

@ INVESTMENT GOALS

As long-terminvestors,
ourjobisnottotryto
time the market, but
make surethat wecan
fransactandinvestin

nigh-quality businesses
JOSEPHBAE

KKR has deployed about $8.5 billion
inless than 10 days. This is much
like your strategy during Covidon
investing right through the
downturn. Are we going to see more
deployment from KKR in this
downturn?

Joe: | think one of the patterns that's
very clearisthat volatility can lead to
some of the best investment opportu-
nities. It's when capital is more scarce
inthe marketplace. It's typically when
there's less competition for assets
because most people are nervous to
deploy capital. And valuations typical-
Iy come down inthese periods of
volatility, as you've seeninthe stock
market recently. And as long-term
investors, our jobisnottotry to time

Hope "

GAURAV TREHAN

Co-head, Asia-Pacific

JOSEPH BAE
Co-CEO, KKR

PES Have More Comfort
with Big Bets in India

-
-

the market. It's to make sure we can
transact and invest in really, high-
quality businesses. Certainly, during
Covidwe were, probably, the most
active private equity investor global-
ly. | think during this period of volatili-
ty, again, you're going to see KKR lean
intothe opportunity and make sure we
capture and monetise the volatility in
the marketplace.

For the US, are growth and interest
rates bigger risks today than
tariffs?
Joe: | think we are still as bullish about
the long-term growth prospects of the
USeconomy as we've ever been. That's
underpinned on innovation, very
robust capital markets and a tremen-
dous opportunity from a risk-adjusted
standpoint to deploy capital. But
vou're absolutely right, in the near
term, what's very, very troubling to
many peaple inthe business communi-
ty and to investors is the uncertainty.
Markets can handle volatility in the
near term, but for the long term, what
they really needisclarity and certainty
around government policy, and tariffs
are a great example of that. When you
don't have certainty and visibility,
you're going to see a hold ora pausein
things that create fundamental GDP
growth. Business investment, private
sector investment in the United States
1s going to slow until there's visibility.
But that's a short-term phenomenaon.
| think once there is a settlement and
resolution to the tariff situation, and
certainty Is provided to the market-
place, | think the markets will adapt
and adjust, and you'll see US long-term
growth still be ona very positive path.

Will India be badly impacted by
global volatility?

Joe: We've beeninindia investing here
since 2006, so we've been here far
quite a while. It is one of the most active
areas of investment for KKR today
globally. In Asia itself, India and Japan
are our two largest core markets for
deployment of capital right now. And in
many ways, India is more attractive
today because it's more insulated from
some of the issues related to global
tariffs, 70% of the economy hereis
domestic consumption-driven, It has
less ex posure to exports asacountry
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ICICI Bank
Cuts Savings
Account
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HDFC, Axis

NITIN SON AWANE

@ nFRA FOCUS

India's requirement for
Infrastructure capital
seems like along-term
theme, which we should,
as leading investors, def-

Initely stay focussed on

CAURAV TREHAN

taday. Eveninexportsthereisahuge
services component versus goods,
which again will help India. We've
invested over $13 billion in this count-
ry since we started in 2006, sowe're
one of the very few large global in-
vestorsinIndia today. Since 2020,
we've invested over $8.5 billion in
India. The political stability of this
country has been a huge positive. The
pro-growth mindset around infrastruc-
ture investing has been a huge, huge
tailwind for growth in the country,
We're not just private equity but also
growth equity investors. We're also
one of the biggest, if not the biggest,
Infrastructure investors in the country
today in terms of foreign investors
having deployed $4 billion since 2019.
Sothere are multiple asset classes that
we participate in, and we see our
investment pace here accelerating.

Last few years, the success of the PE
iﬂﬂu!tﬂ' inlndia was largely
predicated on the capital market
exits. The IPO window seems to be
closing fast because of the
volatility. What happens now?
Joe: One of the most fundamental
things that has changed in India for
private equity investors versus 10
years back is the path toliguidity. The
stock markets in India, despite whate-
ver near-term volatility, are much
more liguid and deeper now. Private
equity investors, including ourselves,
have alot more comfort if we make
large-scale investments in India in
really great businesses, the ability to
exit and monetise those investments
at good prices is better today than it's
ever been.

Continued on »» Smart Investing

S | R vt | 1ot
Max Healthcare Institute 1.0 17 115
Apollo Hospitals Enterprises 15 122 039
Fortis Healthcare -19 84 6.7
Narayana Hrudayalaya 37 113 397
Global Health 15 48 172
Aster DM Healthcare 0 17.1 16.6
Poly Medicure 40 44 4.3
Rainbow Children's Medicare -35 16.3 40
Healthcare Global Enterprises 34 196 354
S0uUrce: NSE

RuchitaSonawane

Mumbai: Investors have lapped up shares of hospital opera-
torsof late, thankstotheir reputationof beingsafebetsinun-
certain times, but money managers and analysts warnthata
runaway rally hereon isunlikely with valuations turning pri-
cey “Given Trump's tariff tantrum, healthcare isarecession-
proof play that investors have bet on, and within healthcare
diagnostics, hospitals and domestic generic drug marketeers
remain insulated from the global turmoil,” said Aditya
Khemka, fund manager, InCred Asset Management. “Howe-
ver, hospitals are the most expensive among the three.”

In past one month, most hospital stocks such as Max Health-
care, Apollo Hospitals, Fortis Healthcare, Healthcare Global
and Rainbow Children’s Medicare, among other, have surged
4.3-19.6% while the benchmark Nifty gained 4.1% in the same
period. Investor interest in the sector has shot up of late inan-
ticipation that the business would be insulated from the ef-
fects of tariffs and the trade war, “Within the domestic-orien-
ted themes, hospital stocks offer better growth, but after the
run-up inthe stock prices, therisk-reward ratio may not be fa-
vourable anymore,” said Krishna Appala, Fund Manager, Ca-

pitalmind.
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INDIAN CURRENCY
SUSTAINS RALLY

Rupee Gains
against Dollar
on Foreign
Fund Inflows

Mumbai: The rupee sustai-
ned its rally for the third stra-
ightsessionandsettled witha
gain of 12 paise at 85.68 (pro-
visional)against the US dol-
lar on Wednesday, boosted
by the renewed inflow of fo-
reignfundsand a weak Ame-
rican currency. Positive do-
mestic macroeconomic
numbers amid the 90-day
pause on US reciprocal ta-
riffs trigeered a buving rush
in equities, strengthening
the local currency, accor-
ding toforex traders.

Also, lower crude prices in
international markets sup-
ported the domestic unit,
they added.

At the interbank foreign ex-
change, the domestic unit ope-
ned at 85.66 and moved betwe-
en the intraday high of 85.50
andthe low of 85.72againstthe
greenback. The unit ended the
session at 85.68 (provisional),
registering a gain of 12 paise
over its previous closing level,
The rupee had closed Tues-
day's session with a gain of 30
paise at 85.80 against the dol-
lar: It had risen sharply by 58
paise in the preceding session
on Friday.

Thedollar index, which gau-
gos the greenback's strength
against a basket of six cur-
rencies, was trading lower by
0.57% at 99.39, a level seen in
March 2022. —PTI

After HDFC & Axis, ICICI
Cuts Savings A/c Rates

MUMBAI ICICI Bank,
India’s second-largest
private lender, has low-
ered its savings accountinterest
rates by 25 basis points following
recent similar reductions by HDFC
Bank and Axis Bank. One basis point
is a hundredth of a percentage point.
The new interest rates for ICIC
Bank's savings accounts are 2.75%
per annum for balances below 250
lakh and 3.25% per annum for bal-
ances of ¥50 lakh and above. Analy-
sts from Anand Rathi noted that the
reduction is a structural move aimed
at lowering the cost of savings
accounts. "0ur calculations suggest
thata 25 bps reduction insavings
rates could imprave the net interest
margin (NIM) by 5-8 basis points for
the banks we cover,” the brokerage
saidinareport.— Our Bureau

LSPs also called during some on-site inspections amid worries over KYC, data protection

RBI Expands NBFC Audit Ambit
to Cover their Service Providers

Alekh Angre & Saloni Shukla

Mumbai: The banking regulator
has widened the scope of its audits
for non-banking financial compani-
es that collaborate with multiple fin-
tech firms acting as loan service pro-
viders (LSPs), multiple sources awa-
reof the matter told ET.

Aspartof thisenhanced inspection
process, Reserve Bank of India offi-
cials are now engaging directly with
LSPs, particularly those operating
customer-facing apps or platforms
that manage loan applications. The-
se inspections focus on critical areas
such as compliance with know your
customer (KYC) norms, handling of
customerdata, and practices around
customer communication.

“Previously, any queries related to
audits or inspections were routed
through the regulated entities,” said
a senior official at an LSP that has a
tie-up with a major NBFC in Mum-
hai. “But this time, some of us at
LSPs were called on-site during the
annual inspection. The team wanted
to understand how these partners-
hips function, especially the tech

A Closer Look

LOAN SERVICE PROVIDERS

Platforms or applications that
connect borrowers with lenders

™

sition, underwriting and pricing
support, loan monitoring, etc

Prohibited from handling
funds between bor-
rowers & lenders

stack used for customer onboarding
and KYC. They were interested in
transparency and how we communi-
cate with customers.”

Email sent to the RBI seeking com-
ments remained unanswered,

LSPs are platforms or applications
that connect borrowers with len-
ders, operating on behalf of regula-
ted entities like NBFCs. Their servi-
ces typically include customer acqu-
isition, underwriting and pricing
support, loan monitoring, and reco-
very, among other functions.

While LSPs themselves are not al-

platforms comply

Services include customer acqui-

BANKS AND NBFCS

Responsible for
ensuring partner

with regulations

r

wavs directly regulated by REIL
banks and NBFFCs are responsible

for ensuring pariner platforms
comply fully with digital lending re-
gulations. These rules prioritise cus-
tomer protection and transparency.
According to the guidelines, LSPs
are prohibited from handling any
funds between borrowers and len-
ders. They are only allowed to collect
customer data when necessary and
must obtain clear; informed consent
from borrowers at every stage of the
process. Another person aware of
the matter noted the RBI 15 concer-

ned about over-reliance on a small
eroup of LSPs. The regulator is eva-
luating concentration risks during
its annual audits, especially where
the same vendors are used across
multiple banks and NBFCs.

“The RBI i3 wary that excessive

dependence on a few LSPs could

create systemic risks. If one LSP

faces a cyber incident or service

disruption, it could have ripple ef-
fects across the financial system,”
the source explained.

Cybersecurity risks are a particu-
lar focus, as the regulator is concer-
ned about potential breaches and da-
taleaks from third-party syvstems.

Digital lending saw rapid growth
during the Covid-19 pandemic, but
the lack of regulation at the time led
to several malpractices such as mis-
selling, hidden fees, data breaches,
and harassment by loan recovery
agents. To tackle these issues while
encouraging responsible growth,
the RBI introduced digital lending
guidelines in September 2022, Howe-
ver, industry executives say that un-
regulated “fake loan apps” still tar-
oet vulnerable borrowers by imita-
ting legitimate lenders.

Vijay Shekhar Sharma, his brother & One97 agree to pay nearly 2.8 cr
in settlement amount over ‘violating’ norms on investor classification

Paytm Founder Settles Sebi
Case, Returns 21 M Esops

Reena Zachariah

Mumbai: Paytm founder Vijay
Shekhar Sharma, his brother Ajay
Shekhar Sharma, and One%7 Com-
munications have agreed to pay a
total of T2.79 crore as a settlement
amount to Sebi after the capital
market regulator accused them of
misrepresenting facts and viola-
ting norms on shareholder classifi-
cation. Vijayv had identified him-
self as a non-promoter of Oned7
(owner of Paytm) when the compa-
ny went public.

The siblings have also agreed to
forgo their Esops (21 million emp-
loyee stock options by Vijay and
225,000 stock options by Ajay). Ad-
ditionally, Vijay has agreed not to
accept any new Esops for the next
three yvears while Ajay will disgor-
ge T35 lakh to Sebi as part of their
settlement agreement. The settle-
ment mechanism is an out-of-court
agreement where the individuals
and entities involved in regulatory
breaches settle their cases with Se-
bi without admitting or denying
guilt, by paving a fee or implemen-
ting corrective measures.

Sebi communicated the settle-

Vijay Shekhar Sharma

ment terms to the three parties
last month and they were given a
month’s time to comply with the
terms. After this, Sebi passes a
settlement order in the matter, sa-
id a person close to the develop-
ment, Sebi didn't respond to ET's
query. Payvtm also didn't respond
toan ET query sent on Wednesday.

Later in the day, One97 informed
stock exchanges that its board
held a meeting on Wednesday,
which commenced at 5:05 pm and
concludedat 5:18 pm., and disclosed
that Vijay has voluntarily forgone
all 21 million Esops granted to him
in 2019 with immediate effect.
*...the NRC has consequently trea-
fed the unvested Esops in question

as cancelled and the same have be-
en returned back to the Esop pool
under One 97 Employvees Stock Op-
tion Scheme, 2019," the company
said. “This will result in a one-ti-
me, non-cash, acceleration of
Esop expense of 7492 crore in Q4
FY25, and an equivalent lowering
of Esop expenses in future years,”
the fintech major said.

Finsec Law Advisors represen-
ted Oned7 before Sebi, while the
Sharma brothers were represen-
ted by Regsireet Law. The case is
about whether Vijay should have
been classified as a promoter in-
stead of an employee when Paytm
filed its IPO documents. His alle-
ged non-compliance allowed him
to receive Esops just before the
company went public in 2021. Ho-
wever, rules do not allow Esops to
be issued to promoters.

Vijayowned 14.7% stake in the com-
pany in 2021 but later reduced his
shareholding to below 10% by trans-
ferring 30.9 million shares to Axis
Trustee Services, acting on behalf
of the Sharma Family Trust. This
made him eligible to receive the
Esops. Sebi had also questioned the
independent directors at the time for
supporting Vijay's view.

‘Personal Piggy Bank’
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The company, in its filing, said
it will fully cooperate, and will
provide “complete access to re-
cords and information to ensu-
re a transparent and compre-
hensive audit process.”

Sebi's order pointed to a
“complete breakdown” of cor-
porate governance at the rene-
wable energy and electric vehi-
clefirm.

The regulator accused the pro-
moters of treating the listed

company like a “per-

sonal piggy bank,” di-

verting funds for lux-

ury purchases, inclu-
ding a high-end apartment in
Gurgaon’s DLF Camelliasanda
T26-lakh golf set.

On Wednesday, Gensol Engi-
neering's shares closed 5%
down to hit the lower circuit at
T123.650n the BSE.

END TRIP

BluSmart has started suspen-
ding cab operations in certain
areas of Delhi-NCR, Bengaluru
and Mumbai, ET has learnt.
Usersreported not being able to
book cabs from Delhi Airport
and certain areas of New Delhi
and Gurgaon.

ET was the first to report on
April 14 that BluSmart was
planning tostop its ride-hailing
business and transition its ve-
hiclesto rival platform Uber,

BluSmart did not comment on
its services being suspended.

New Deals a Positive, but Client Loss a Worry for Wipro

The business environment remains challenging for the sector as clients delay decisions amid tariff turbulence

Ranjit Shinde

ET Intelligence Group: Wipro's
fourth quarter performance, weak
on key parameters, reflects the
sector-wide slack amid delayved
ramp-ups of large, multi-yvear

exporter compared with the repor-
ted top-line numbers in the past five
quarters to March 2025. That means
there is no quick turnaround in the
business momentum unless suffici-
ent clarity emerges on the US reci-
procal tariff front in coming weeks.
In amedia conference on Wednes-

transformational day after declaring the
projects. Global clients - quarterly performance,
prefer to wait and watch Earni [  Wipro's management
the developing scenario - cited that clients are

on trade tariffs and its RE\’ Iew taking a more measu-
possible effects on thelr red approach while

profitability, which has hampered
decision-making and the budget
allocation exercise, which is typi-
cally carried out during the March
quarter every year. Additionally, the
revenue guidance for the June
guarter, predicting a 1.5-3.5% sequ-
ential drop in constant currency
(CC), 1s the most bearish projection
by the country’s fourth largest I'T

allocating capital to large trans-
formational deals. Rethinking
supply chain management and cost
optimisation to protect profitability
astopline takes a hit, have become
the major focus areas for clients.
This spells more woes for Wipro
which has managed tocross1%
sequential revenue growth in dollar
terms on a reported basis in just one

Trend in TTM Revenue & Headcount YoY Chg
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outof the past1iquarters to March
2025 and hasfailed todo it in CC
terms in the said period. Itslarge
peers including Tata Consultancy
Services, Infosys, and HCL Tech-
nologies have been more frequent at
achieving that feat. Wipro's full-yvear
dollar revenue change has lagged

that of peers ineachof FY23and
Y24 after outpacing them in FY22.
In FY25, its revenue at $10.5 billion
fell by 2.7%. T'CS, the largest peer,
reported 3.8% growth in revenue at
#30.1 billion. The other two peers are

slated to report March quarter
numbers over the next fow days.

Another area of concern isthe
vear-on-yearerosion in the number
of clientsat theend of FY25in
various categories based on the
rangeof total contract values.
While the business environment has
been tough during the period, TCS
still has managed to show a modera-
te improvement on this front.

A sliver of hope is the sustained
momentum in deal wins and growth
coming from large clients. Wipro
reported $3.955 million worth of new
deal wins for March quarter; highest
inf# quarters. Business from the top
10 clients grew by 3.2% on vear in the
fourth quarter. Employee attrition
cooled marginally to15% from 15.3%
in the previous quarter. The compa-
ny's stance on hiring and salary
raise will depend upon business
trend in coming quarters. Given
short-term challenges, stock may
remain under pressure.

More Comfort with Big Bets in India
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We exited Max Healthcare, one of our
very successful investments by
selling over $2 billion worth of stock
inthe publicmarkets in India with
very, very little disruption to the
stock price. |don't think you would
have seenthat adecade agoinIndia.
Youwill always have capital market
volatility but we are long term in-
vestors. Additionally, a lot of global
companies from around the world
who are not present in India today but
would like to enter the market for its
potential is another route to exit.
There are more, there’s more foreign
capital focused on India for sure today
and there are more buyers of Indian
assets. It's not only the capital mar-
kets and the equity markets deepen-
ing, there'smore private equity
capital focused on India and there’s
more strategic buyers focused on
India today.

KKR has been in India for around 20
years, but in the last five years you
haveinvested more than half of
that capital. Are we going to seean
increasing trend of investment in

the next five years, 10 years?
Joe:Inthe lastone year alone, we've
invested closeto %2 billiondollarsin
equity. That's just private equity. Ten
yearsago, we werenotinthe in-
frastructure space. You think about
private credit, real estate overtime,
the investable universe for us has
grown pretty dramatically here,
Gaurav: Ininfrastructure, you saw Us
build platforms in roads or renewable
energy and ineach of our platforms we
have been scaling up over the last 12
to 18 months at a very accelerated
pace. Infact, we are very bullishand
very keenoninvesting even more into
India infrastructure because we've
seen the proof of concept through our
investmentsin Indigrid, Serentica, in
toll roads. We think this country's
requirement for infrastructure capital,
for now, seems like a long-term theme,
which we should, as leading investors,
definitely stay focussed on.

Unlike many of your peers you are
also very positive on the China
consumption story. Aren't you
worried about the macro
headwinds, or is China too cheap to

ignore?

Joe: Certainly there are some growth
challengesinChina and they have
some structural challenges interms of
real estate. Butagain, our focusis
really about making very long-term
investments. And we're big believers
that China will continue to grow, that
the middle class in China will continue
to expand. And as their purchasing
power grows, the demand for higher
quality food, goods, and servicesin the
economy will continue to
grow, much like in India.
Gaurav:ADigparfof
what we do globally in
our private equity business is not just
predicated on growth ratesor top-line
growth. It's about taking these very
solid franchises or companies, bring-
ing very significant operational
capabilities to bear todrive value
creation in those businesses.

Is Japan the largest investment
destination for KKR in Asia?

Joe: India and Japan are two biggest
investment destinations for KKR.
Today, between them, probably 70%
to 80% of our capital deployment in
Asia has taken place.

What is it that you have picked up in

recent weeks in your travel and
meeting with CEOs?

Joe: While all this tariff noise has been
inthe marketplace, | really do think
there's adifference here intone and
sentiment. | think India, for a lot of
reasons, is going to be more insulated
from a lot of these issues related to
global tariffs. And it has a big opportu-
nity, I think. So, | think business confi-
dence, business optimism here is
noticeably different from many ather
markets that I've traveled to in the last
month.

You have around 150 companies
globally in the P&E portfolio. The
China Plus One theme hasbeena
dominant one for several of them.
But now many of those countries
which were seentobe the
beneficiaries — Bangladesh,
Vietnam, Thailand — have been hit
hard. So are we going to see another
rebalancing

taking place?

Joe: Even within Asia, there's goingto
be probably rebalancing and | think
that's going to lead to every company
inthe world thinking about supply
chains far more strategically, not just
China Plus One, but being ableto
source companents, goods, really ina
way that minimises businessrisk. But
trade flowsare clearly going to be

impacted by how the Trump tariffsare
ultimately negotiated globally and
what the response is from each indi-
vidual country around the world in
terms of their trade policies.

How do you pick sectors that are
unlikely to get impacted inthe new
world order? Do you stay out of
companies that are export-focused?
Joe: | think there are a lot of thematics
that we think about as we approach
investing indifferent parts of the
warld, It could be things like de-
mographics, aging populationsin
different countries, the need for
technology solutions todrive [abour
productivity indifferent countries. It
could be the growing need for security
of basically everything. Cyber security
Isonegreat example. Supply chain
security is another good example. S0
there are clearly thematics that under-
pin how we target different sectors.
It's the intersection of technology,
adoption, and traditional industries.
So healthcare and technology lead toa
whole set of interesting opportunities.
Industrial manufacturing and automa-
tionand robotics is another key area
with a whole different set of opportu-
nities, Obviously, climate change and
energy transition leadingto a whale
set of opportunities around data
centers, renewable energy.

PLI Scheme Helps
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Another big player, Haier, which
isranked third inthe Indian elec-
tronics market by sales, hasagre-
edtosellamajority stake initslo-
cal operations, they said.

“There is a complete change in
attitude of the Chinese compani-
es, who are now extremely com-
fortable to own minority owners-
hip in an Indian joint venture or
formtechnical alliance,” said Ra-
jesh Agarwal, director at Bhag-
wati Products, a telecom and
electronics contract manufactu-
rer. “Chinese companies don't
want to lose business since India
15 a big market and there is scope
for exports under the tariff regi-
me. The icing on the cake is the
PLI scheme, which will make
production cost neutral as com-
pared to China." He was refer-
ring to the production-linked in-
centive scheme for electronic
components that the govern-
ment has just announced.

Haier was earlier planning to
offload a minority stake of up to
26% toastrategic partner since it
hasn’t been able to pump in mo-
nev andexpand itsbusinessinIn-
dia, with the government not en-
couraging foreign direct invest-
ment{FDI)from China.

But the stake sale process that
started last October was delayed.
Haierisnow in talks with several
Indian companies and private
equity funds to sell up to 51-55%,
industry executives said.

DRAGONIN WEAKER POSITION
With Trump’s tariffs set to make
its products much costlier in the
US, Chinese companies don't
want to be blocked from growing
in India and are more willing to
accede to terms, industry ex-
perts and analysts said.

The government has indicated
it will clear joint ventures with
Chinese companies, if they have
minority ownership, the board is
dominantly Indian and the ven-
ture offers value addition or
brings inanew technology requi-
red to grow local production.

Shanghai Highly iseven opento
atechnical alliance, under which
it will transfer production lines
and technology A joint venture
by Voltas and Shanghai Highly,
in which the Chinese company
was supposed to own 60%, was
scrapped two years ago after the-
ir application to the government
under Press Note 3 was denied.

According to Press Note 3
norms, any FDI from an entity in
acountry sharing its land border
with India needs government
approval. This was aimed at Chi-
na and came amid rising ten-
sions. Shanghai Highly has also
just formed a technical collabo-
ration with listed contract manu-
facturer PG Electroplast to make
AC compressors, under which it
will share the technology. The ag-
reement has noequity clause. PG
is setting up the plant with a ca-
pacity of 5 million units per year
near Pune for 350 crore.

‘India’s Political Stability a Plus’
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Along with Japan— where it trum-
ped Bain Capital in a $4.4 billion
bidding war for Fujisoft — India is
one the two most important mar-
kets for the firm in the region.
“The political stability of this co-
untrv has been a huge positive, " sa-
id Bae, “The pro-growth mindset
around infrastructure investing
has been a huge tailwind to growth
in the country” Gaurav Trehan,
KKR'’s co-head for Asia-Pacific re-
oion, said the India investment the-
me will evolve to encompass areas
such as healtheare services, phar-
ma, consumption, digitisation and
the interplay with manufacturing
and financial services. Long-term
stability and clarity on govern-
ment policy are key. “When there is

no clear visibility, vou're going to
see a hold or a pause in things that
creates fundamental GDP
growth,” Bae said. A former Gold-
man Sachs banker who joined
EEKR at 24, Bae rose from being an
analyst in 1996 to leading the priva-
te equity firm's push into Hong
Kong and the rest of Asia in 2005to
take on TPG, Warburg Pincus and
Carlyle. He became co-CEO alongs-
ide Scott Nuttall after cofounders
Henry Kravis and George Roberts
stepped down in October 2021.

From being a piloneer in levera-
oed buyouts, KKR is now an invest-
ment colossus in insurance, credit,
infrastructure and real estate, in
pursuit of its stated goal of §1 tril-
lion of assets by 2030 from the cur-
rent assets under management
(AUND of $638 billion.

Dumping Watch
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The surge was fuelled by ri-
sing demand for electronics,
electric vehicle batteries, so-
lar cells, and key industrial
inputs—sectors where Be-
1jing dominates New Delhi's
supply chains—amid gro-
wing fears of dumping by the
country. Exports to China de-
clined 14.5% to $14.2 billion,
falling below FY14 levels.

The import surge led to the
trade deficit with China wide-
ning by about 17% from $85.07
billionin FY24.

India is meanwhile closely
monitoring emerging deve-
lopments over the Trump ad-
ministration’s move to levy
heftv tariffs on Chinese im-
ports. New Delhi believes this
could eventually result in
dumping of Chinese goods,
either directly, or through a
third country, in India. The
government has set up an im-
port monitoring mechanism
to initiate prompt and timely
actions against dumping.
*Besides China, importsfrom
some other countries such as
Indonesia and Vietnam are
being monitored,” said an of-
ficial. India's key imports
from China include electro-
nic components and instru-
ments, computer hardware,
telecom instruments, organic
chemicals, electrical machi-
nery, plastic raw materials
and pharmaceutical ingredi-
ents. Top export items to Chi-
na comprise iron ore, marine
products, petroleum pro-
ducts, organicchemicals, and
gpices,

According to an export in-
dustry representative, many
raw material imports from
China are under-invoiced by

around 25%.

Correcting Bull
Market Mistakes
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The industry witnessed fresh SIP
registrations of 4.02 million in
March, a decline of 10% over Fe-
bruary. During the July-Septem-
ber period, the peak of the recent
bull market, the average number
of new SIP registrations was 6.77
million per month, with July see-
ing 7.26 million new SIP addi-
tions, the highest in FY25.

Since the September quarter,
when the average number of SIP
discontinuationsstood at 3.8l mil-
lion per month, this number has
risen by 47% to 5.59 million per
month in the January-March pe-
riod. The discontinued SIP acco-
unts include reconciliations of
some account closures pertai-
ning to the previous financial ye-
ar, said Association of Mutual
Funds in India officials on a re-
cent call, After the stoppages, the
mutual fund industry’s net new
SIP additionasapercentageof to-
tal outstanding accounts fell from
a high of 3.9% in July to-1.1% in
March. “Investors who randomly
started SIPs in narrow themes
like defence, tourism, capital
markets and In momentum,
small, microcap funds are taking
a hard look and are correcting
their bull market mistakes by op-
ting out of these SIPs” said
Harshvardhan Roongta, a certifi-
ed financial planner at Roongta
Securities. Since the sell-off star-
ted on September 27, the Nifty has
declined 9.6%, while the Nifty
mid-cap 150 and Small-cap 250 ha-
vedropped 14% and 17 %, respecti-
vely The flows through SIPs re-
mained resilient for most of the
October-December period despi-
te the sell-off, but the prolonged
weakness has triggered doubts in
mvestors’ minds about equity
prospects.

Recyclable Qualities
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The entire project will be fired by
1.8-2.0 GW of solar and wind power
backed by 24x7 pumped hydro sto-
rage. Thiswould translate to 7-8 GW
of solar and wind capacity;, said in-
dustry executives,

Aluminium is a recyclable metal
that is lighter and more malleable
metal compared to steel. Becauseof
its energy efficiency and recyclable
qualities, it has seen increased in-
dustrial usage in recent times
across a diverse set of industries
like automobiles, power, transpor-
tation, building, construction and
packaging. Global demand for the
metal has reached around 70 mil-
lion tonnes, Industry players esti-
mate a project of this scale would
need a capital expenditure of $5-7
billion, in phases. The principal
cost, said analysts, is in power; Tra-
ditionally coal-based smelters have
been firingup these ventures, altho-
ugh, of late, most players have been
looking to pivot to greener energy
alternatives. Vedanta Aluminium,
the countrv's biggest producer of

the metal, has been planning to in-
crease the share of renewable ener-
gy it is using to30% by 2030 from ne-
arly 5% in 2024.

BAUXITE IMPORTER

India is the second-largest produ-
cer of aluminium in the world,
with a capacity exceeding 4 mil-
lion tonnes. Even the domestic
bauxite mining has seen signifi-
cant growth in the non-ferrous
segment, with production tou-
ching 23,93 MTPA in FY24, as per
data from the ministry of mines.
Despite having abundant resour-
ces of bauxite, India is one of the
largest importers of the raw ma-
terial. Bauxite is used to produce
alumina, which is then used in
the production of aluminium.
However, the plan is to import
bauxite for the smelting and refi-
nery from Rio Tinto's mining so-
urces in Australia. "The whole
objective is to set up capacity for
domestic consumption which has
seen an uptick and also explore
exportsof lowcarbonaluminium
to EU countries,” said an executi-
ve inthe know onthe condition of
anonymity, as the talks are still in
privatedomain.




THE ECONOMIC TIMES | NEW DELHI /

GURGAON | THURSDAY | 17 APRIL 2025 | WWW.ECONOMICTIMES.COM

Economy: Macro, Micro & More {11

Inflation’s Uneven Teeth

Inflation eased to a six-year low of 4.6% in FY25, according
to recently released data by the ministry of statistics and
programme implementation (MoSPI). However, inflation
didn’t hit all Indians equally. 14 states and union territories
outpaced the national average, with Manipur leading the
chart at 6.5%. Rural India faced higher price pressure than

urban, with the widest gap in Jammu and Kashmir,
Anoushka Sawhney takes a look:

Gas-based Power on Table for Data Centres

Natgas plants offer reliable supplies and have cost advantages: md ustry so far focussed on renewable sources

Shilpa Samant

New Delhi: India is exploring gas-
based power generation as analter-
native captive source for the fast-
growing data centre industry, said
senior government officials.

Data centres are generally large
energy consumers. Hence, utili-
sing gas-based plants to meet their
substantial needs could offer both
cost advantages and reliahility in
power supplv.

*(Gas-based power can be an op-
tion for data centres for captive
consumption,” one of the officials
said. “In that case, these gas-based
plantscantieupgasonalong-term
basis at competitive rates and pro-
vide electricity to data centres ata
cheaper price.”

Natural gas, while not green, is
considered cleanerthan coal, produ-
cing fewer emissions of pollutants
such as nitrogen oxides and sulphur
dioxide, and reduced greenhouse

Fuel Flexibiiity_

*Gas-based plants said il

to provide flexibility
in operations

*Offers stable and
dispatchable source
of energy

rWith long-term fuel

supply agreements, gas
power plants can hedge

against market volatility .

aas emissions like carbon dioxide,

Adoption of gas-based power
units for data centres also depends
on the costof energy storage. If bat-
tervstoragepricesfall belowthat of
eas, then the industry will take a
call based on the feasibilitv and
plant load factor, the official said.

A gas-based plant also offers flexi-
bility in operation, the official said,

Indian data centre
industry set for
multi-fold growth

Data centres need
uninterrupted power
to support digital infra

i India has 3% of the
global data centre

\ capacity

adding battery energy storage is
still developing. These plants are al-
soof capacities that could be suffici-
ent for data centres, the person said.

With data centres requiring unin-
terrupted and efficient power supp-
Iv to support critical digital infrast-
ructure, the industry is evaluating
sustainable and cost-effective ener-
gy options. So far, the industry has

focussed on round-the-clock rene-
wable energy to meet upcoming de-
mand from data centres while emit-
ting fewer carbon emissions.Small
Modular Reactors (SMRs) are also
being considered asasolution. This
technology is however still nascent
and expensive, said experts.

ET reported in November that the
government is exploring the feasi-
bility of providing dedicated, unin-
terrupted power to large data cent-
re parks, either through direct lines
from power producers or by setting
up small nuclear plants nearby.

“Data centres may opt for any
stable source of electricity in com-
bination withrenewableenergy,”a
second official said.

While renewable energy continu-
esto play agrowing role, gas-hased
power offers a stable and dispat-
chable source of energy, particu-
larly when combined with long-
term fuel supply agreements that
hedge against market volatility

However, many utility-scale gas-
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based power plants in the country
are mostly non-functional due to
higherfuel prices, impacting ‘merit
order dispatch’ at power load cent-

res. These plants
= can run under Sec-
If battery tion 11 of the Elec-
storage tricity Act for peak
prices fall summer demand
belowthatof ©r when the go-
gas,industry vernment gives a
willtake a tender to provide
callbasedon  gas-based powern
feasibility Under Section 11,
and plant the Centre can
load factor mandate  power

plants to operate in

“extraordinary circumstances”,

A Nasscom report from Novem-
ber said that India has 3% of the
global data centre capacity, signal-
ling a need for significant invest-
ment. According to a recent report
from Anarock, India’'s data centre
industry is set for multi-fold
growth with commitments of over
56.5 billion over the last decade.

Arriving: Pvt Rail Wagons to

TO AID EXPORTERS

Ecommerce Export
Credit Card in Works

Borrowing cost to be lowered from current
15-18%; govt to support warehouses abroad

Kirtika Suneja

New Delhi: The Centre is wor-
king on a proposal to meet the
short-termceredit needs of ecom-
merce exporters and offer sup-
port to those having warehouses
abroad. The commerce depart-
ment has proposed a credit card
onthelinesof Kisan Credit Card
where the borrowing cost of ex-
porters would be lower as com-
pared to15-18% now.

Officials said a note for the Ex-
penditure Finance Committe-
e's approval is in the works as
the government seeks to push
exports which were flat in FY25
at $437.42 billion, 0.08% higher
than FY24.

The measures are also timely
as the US has ended duty-free
treatment for low-value im-
ports from China and Hong
Kong. Over 1.4 billion such
packages, valued at $64.6 bil-
lion, arrived in the US in 2024
alone with nearly 60% of them
from China.

“We are working on a larger
scheme to promote ecommerce
exports to resolve their financi-

al issue,” said an official, ad-
ding that the measures are part
of the 2,250 crore Export Pro-
motion Mission announced in
FY26 budget.

India’s ecommerce exports
through courier and postal rou-
tes are pegged at around $1.5-2
billion annually. Including di-
rect shipments, they are pegged
at $8 billion.Officials said these
schemes could be for a period of
five-six years.

The plan also includes giving

support to those who

Move Petroleum Products

Oil cos to bear upfront cost of wagons; Rlys to pay lease charges for 15 yrs

Twesh Mishra

New Delhi: The Indian Railways
has readied a new private wagon
scheme aimed at addressing trans-
portreguirements of theoiland gas
sector. As per the plan, the wagons
will be procured by the Railway Bo-
ard on behalf of oil companies and
deployedfor their use, said officials.

The bogie tank wagons for petrole-
um products (BTPN)} are specifical-
ly designed for transport of bulk
petroleum products.

“This new scheme is aimed at en-
couraging the petroleum industry
to invest inrailwayv infrastructure,”
said a senior official, who did not

wishtobeidentified. The official sa-
id public sector oil marketing com-
panies and the private sector play-
ers that are allowed to sell petrole-
um products in the country can par-
ticipate in the scheme.
0il companies will bear the cost of
wagons upfront but reco-
ver their investment thro-
ugh lease charges paid by
the railways on the cost of
procurement at 11% per annum for
the first 15 years. These wagons will
become aproperty of the Indian Rail-
ways after 15 vears. A typical BTPN
costs around 835 lakh per unit.
“Quarterly lease charges will be
paid in advance... the operation of
these wagons will be managed by

the Indian Railwayvs,” the official
said, adding the new scheme took le-
arnings from the erstwhile General
Purpose Wagon Incentive Scheme.

The return of such special purpo-
se schemes comes two vears after
halting applications under GPWIS
following track congestion issues.
Railway rakes move from point A to
B where they unload the cargo, and
then move to point C where they re-
load for the return journey. The pri-
vate sector, however, does not load
on return journeys, and the move-
ment of empty rakes is seen as cau-
sing congestion.

Railways will have control over
the operations of new private sec-
tor wagons under this scheme.

have warehouses
abroad, similar to
what China offers,

and branding initiati-
ves. Talks are also ongoing bet-
ween the commerce & industry
ministry and the Reserve Bank
of India to reduce delays in
bank reconciliation under the
Export Data Processing and
Monitoring System (EDPMS).
Under this, all export payments
received must be matched aga-
inst shipping bills to confirm
payvment realisation but low-va-
lue, high-frequency shipments
typical of ecommerce exports
face issues, said exporters.

4/» PSPCL

work of

Punjab State Power Corporation Limited

Ragd. ‘-']"I‘l'l:i F‘EEH Haad UHT-I:I:t 'ﬁ'l-ﬂ Ill!ll F‘-'It]ala-i 4?051
CIN : 41 02PBE20105GC033813 Website | www pspclin
GV Powsr [Goindwal Sahib) Limitoed
Regd. Office: Plot No. 10, Paigah Colony, Sardar Patel Road, Secundarabad-500003,
Telangana, India CIN : U40109TG199TPLCDZE483
(& wholly owned subsidiary of Guru Amar Das Thermal Power Limited, GATPL)

{A step down wholly ewned subsidiary of Punjab State Power Corporation Limited, PSPCL) )
HOD - C&| and IT, GATP, Goindwal Sahib, invites E-Tender for the

-

Uttarakhand Trans
Parivahan Bhawan, 2nd Floor
M= 1855/H. Q. TachE-Tender/Bus 2025

Litarakhand Transpord Corporation (& Gowernmant of Utarakhand
Lindestaking) nwviles E landess Tor ihe supply FULLY BLILT BUSES BS W1
as per datads below -

Corporation
, Kulhan Dehradun
Date-- 16.04.2025
I 1.

5N,

" Particulars Approx Gty

1 Tender Enquiry No. 030/GATR/CNISO00T 208 dated 160472025

“TENDER FOR BHEL Expert AMC Services for DCS and Other Systems”
at 2X 270 MW Guru Amardas Thermal Plant (GATP), Goindwal Sahib, Distt.: Tarn
Taran, Punjabas per details given in the tender specifications.’

For detailed WNIT & tender specifications,
https:/leproc.punjab.gov.in from 16/04/2025 from 1700 Hrs onwards.

Mote : Corrigendum and addendum, if any, will be published online at

https:/feproc, punjab.gov.in
GATP-168/25, DFRPFD. TE155M241 51202 3/435490

please refer to

Fully Bullt Ordinary Buses BS I Conforming to AIS-052 Bus 10
Cooda MOM-Type-Il with 2x3 seating layout with minimmum
3%+1 Drivar sasts on chassis Up ba 166-174 inch WH. .
The tender documents &re aveidable online on hitp=fuktenders.gowv.in,
thie bidder can download the documents through temporary wsemanme and
passwond that s mentioned in the websie. The tender can be subimitbed
glong with the cost of Tender (As.50000.00 + GETE18% (9000.00)=
EO000.00} In the form of DO in tevour of Managing Deector, Ubarakhand
Transport Corporation payable al Dehradun,
Tander Schedule:-

[ Fre Bad mesting 208.04.2025 at 11.00 Hrs.
(i) Last Date tor orfine & office submisson of 1605 B025 up o 14:00 Hrs.
Tentes Forms

(1§} Tenchr Opeaning {Technical bid)

16,05 2035 al 15200 Hrs,

General Manager (Technical)
E mail-ute.gmilechhg & gmail com

HDTICE INVITING E TEHDER

Type of tenderTE no. Opentender/STQ-2086

Name & complete address of office | The Chief Engineer/TS, 3" Floor, Shakti
giving tender Sadan, PSTCL, Patiala

Scope ofwork | SPECIFICATION AND GENERAL INSTRUCTIONS FOR

DESIGN MANUFACTURE, TESTING, SUPPLY & DELIVERY
OF HARDWARE ACCESSORIES FOR 132/220KV
TRANSMISSION SYSTEM.

Starting date of downloading Date of publication

Last date of downloading 16.05.2025 upto 11:30 hrs.

Last dateftime for bid submission | 16.05.2025 upto 11:30 hrs.

Date/time for opening of bids 19.05.2025at 11:30 hrs.

Detailed NIT/Specification may be downloaded from PSTCL E-Tendering
website hitps://eproc.punjab.gov.in.nicgep/app Corrigendum if any, will not be
published in newspapers. As such the website may be visited reqularly for
updatas.

DFRED. TEMEA 257202043596 ﬂ_',r‘. CEITS fDEEiQI‘II. PSTCL, Patiala

KERALA WATER AUTHORITY s
Tender No : T No.188/2024-25/SE/Q

JJM-Augumentation of WSS to Pattazhi--Augmentation
of Pookkunnimala WTP in Pattazhy to 16.5 MLD. EMD :
Rs. 500000. Tender fee : Rs. 16540+ 2978. Last Date
for submitting Tender : 14-05-2025 02:00:pm. Phnne
0474 2745293. Website . www.kwa.kerala

WWW., etenders kerala gov.in. Euparmtﬂndmg Enﬂinaer
PH Circle, Rollam|

NORTHERN RAILWAY
(E-Auction Notice)

Sr.Dwisional Commercial Managen/PS, Morthern Railway, Delhi Division invites bids
through e-Auction through IREPS (https:/iireps.gov.in) for the alloimeant of under
rmantion contracts at following Railway stations/ocations:

E-Catalogue Mo Date & Time Railway Stations/Locations/Lots
of bidding
Parking-13-2025 | 01.05.2025 at | Delhi (1st Entry), Panipat {Car), Sahibabad,
11:00 Hrs. Sampla (2nd Entry), Panipat {1st Entry)
ICycle-Scooter), Tohana= Tolal 6 Sites

I FHETAT T T gogTT-shTaTeTy

e S, gegrl I w12-263139
E-Mail- haldwaninagarmigam @ gmail.com TIHMY 05946-220035

(www_Nagarnigamhaldwani.in) toll free no-8882610000
T - 78-1/2025-28/ _5‘ fei - 15.04,2025

TR frm geaE-FEEEE aEm e e #g o -fAfEe
AR F1 9 €, ffEm & ey ¥ oo v ud g=an hitpe//
www.uktenders.gov.in T f&AiF 19.04.2025 = STE 2.00 974 H
faria 02.05.2025 F1 919 05 Tl 7 ITered T |

w0 | wd wm W st | ww | Ffesrwnd | weigei | Fi
0 A (RO | W FHE | wAW | W
WA ) T @i | e
1 | Titen rEE fom TR
fom wg wm (= 66.79 1,34,000.00 | 5000+18% | 03mm | 45 feA
TEPE) 1 i GST.
TEnErE F Py
SRR
: | = wre o afEn 47266 | 9.50,00000 | soo0q18n | 1zum | as P
= 1 i = ow GST
TH AT TETIH
T frm gt EeT | T T g TeTETY |

M.P. PASCHIM KSHETRA VIDYUT VITARAN CO. LTD.
% GPH COMPOUND, POLOGROUND, INDORE
Ph. No. : 0731-2426144, 2426166, 2426201, 2426205, 2426150
E-mail : sepurchase06@gmail.com, CIN : U40109MPZ0028GCOT5121

No. MD/WZ/06/PUR/NIT-314/5555 Indore, Dated : 16.04.2025

NOTICE INVITING TENDER

Online tenders are invited for Supply of following Materialstems'Services as per Tender
Specification -

Fari-1 (Material)
T8 | Name of ltem Unit | Approx | Online Tender
Mo. Oiy. Dpening Date
1847 | 1100 V, Single Core XLPE Insulated Un- | Km | 186045 | 20.05.2025
armoured Al Conductor Cabla
1348 | 33 kY Polymer Pin Insulator Mos. | 2334 16.05.2025
1849 | 11KV GDDAMP, 12.5KA, Moiorized |solator | Mos. 36
iTinned Copper Contact) without Earth Switch
20.05.2025
3KV A00AMP, 12.5KA Motorized Isolator | Nos 21
(Tinned Copper Contact) without Earth Switch
Part-1l (Services)
TS | Hame of ltem Unit | Approx | Online Tender
Mo. Oty. Dpening Date
1850 | AMC & support of Advanced Matering [ LS LS 22,05.2025
Infrastructura (AMI) for a period of 3 years
in respect of completed Smart Metering
(1,20,000 Smart Maters) Project in Indore
Clry

In respact of TS-1850, online Pre Bid Meating has been scheduled on date 08.05.2025

For further detailed infarmation visit website hitp://www.mpwz.co.in or hitps:/‘gem.gov.in
for T8-1847

For detailed information of other remaining Tenders wisit wabsite hiip:/ www . mpwz.co.in or
https:/havrw . mplenders, gov.in
M.P. Madhyam/119702/2025

CHIEF ENGINEER {PURCHASE)

Wahsite parliculars whera complete| https:llireps.gowv.in/
datails of E-Auction can ba saan

All contractors who intend fo participate in the e-auctions conducted through
E-Auction Leasing module of IREPS should fulfil following mandatory
requirements before they can submit their bids:

* Registration on IREPS for E-Auction Leasing module -Active IREFPS User
Account for E-Auction Leasing Module, = Payment of One Time Regisiration Fae,
* Current Account in State Bank of India. = Integration of SBl Bank Account
with IREFPS Account. = Lien Marking of Funds. = Updation of turnover details,
= Contractors Who do not have IREPS account for any modula of IREPS can submit
their online request for registraticn by dicking on Mew Vendors [ Contractors
i E-Auction Leasing) link on IHFPE Home page.

Railway Authority to contact, | Divisional Railway Manager's Office, Commaercial

in case of any quary Branch, State Entry Road, New Dalhi 110085,
Ernail:pkg.delhidiﬁsiun@gmil.mm Tel 011-23743084
No:23AC/393/E-Auction/Pkg/2025 Dated: 15.04.2025 1113/25

SERVING CUSTOMERS WITH A SMILE

INDIAN RAILWAYS

GOVERNMENT OF INDIA
MINISTRY OF RAILWAYS
(RAILWAY BOARD)

E-TENDER NO. 2025RS1743TC

1.0 Principal Executive Director, Railway Stores (S), Ministry of Railways,
Railway Board, Government of India invites e-tender for procurement
of 5,07,512 Friction wedges with specified range of coefficient of
friction for broad gauge freight bogies to RDSO Specification No.
CONTR-02-MISC_.-2007 (Revision -02), Drawing no. WD-22055-5-5
(ALT-2) and space envelop drawing No., WX-10048 (ALT-03).

20The interested tenderers are advised to visit the website
http:/fireps.gov.in for details of the tender and submission of their
g-bids.

3.0 No manual offers will be accepted against e-tender.
4.0 Tender will ba closed at 15.00 hours on 19.05.2025.

5.0 Any corrigendum to this tender will be published on the website
http:/lireps.gov.in only and not in print media.

% Director, Railway Stores (W),

Ministry of Railways, Railway Board, New Delhi.
1124/25

for and on behalf of the President of India.
SERVING CUSTOMERS WITH A SMILE

INVITATION FOR EXPRESSION OF INTEREST FOR SALE / ASSIGNMENT OF

OUTSTANDING DEBT / FINANCIAL ASSETS ARISING OUT OF SUCH DEBT OF
M/S SHRI GIRIJA ALLOY & POWER (1) PRIVATE LIMITED UNDER SWISS CHALLENGE METHOD

PNB Investment Services Limited (“PNBISL” or “Process Advisor”), has been mandated by Central
Bank of India (“CBol” or “Lead Bank”) on behalf of consortium of lenders (the “Lenders”), for
assisting & advising the Lenders on the bid process & matters incidental thereto in connection with
sale/ assignment of outstanding debt/ financial assets arising out of such debt of M/S SHRI GIRIJA
ALLOY & POWER (l) PRIVATE LIMITED under Swiss Challenge Method to eligible ARCs/ Banks/
NBFCs/ Fls/ any other permitted transferees, in accordance with the regulatory guidelines issued by
Reserve Bank of India, including the RBI guidelines on Transfer of Stressed Loan Exposures (the
“Guidelines”).

PNBISL, on behalf of Lead Bank invites Expressions of Interest ("EOI") from ARCs/ NBFCs/ Fls/
Banks/ any other permitted transferee under the Guidelines, to acquire the debl/ financial assets
arising out of such debt of M/S SHRI GIRIJAALLOY & POWER (1) PRIVATE LIMITED. The Lenders
are proposing to undertake a Swiss Challenge Bid Process (the “Bid Process”) on “All Cash” basis
Dmy The transfer of outstanding debt/ financial assets arising out of such debt shall be on "As is where

s”, “As is what is” “As is how is", "Whatever is there is” and “Without Recourse Basis” without any
reuresentatlum warranty or indemnity by the Lenders, based on existing offer in hand (“Anchor Bid”).
Considering that the auction is under the ‘Swiss Challenge Method’, on the Anchor Bid, the anchor
bidder shall have specific preferential rights as set out in the Bid Process Document and further have
the right to match the highest bid in the manner as elaborated in the Bid Process Document.

The format of EOI along with Annexure A to D, Deal Summary (comprising of Overview of Company,
Process, Offer and Eligibility criteria) are available on the Process Advisor's website (www.pnbisl.com)
under “Latest on PNBISL" and lead Bank's website (www.centralbankofindia.co.infen). Interested
Bidders should submit the EOl with Annexure Ato D electronically vide email to projectalloy@pnbisl.com
or physically at "PNB Investment Services Limited, PNB Pragati Towers, 2nd Floor, C-9, G Block,
Bandra Kurla Complex, Bandra East, Mumbai - 400051". The deadline for submission of EOIl and
Annexure A to D is 21 April, 2025 by 4.00pm.

Upon submission of EOI (including the Annexures Ato D thereto), the shortlisted eligible bidders would

be allowed access to the Bid Process Document and virtual data room containing further information
for commencing due diligence in the account of M/S SHRI GIRIJA ALLOY & POWER (l) PRIVATE
LIMITED and making their irrevocable binding bids.

For any clarifications, please contact the following:

Telephone Number Email ID

+31-89452991983

Contact Person Designation

Mr. Manoj Kumar Singh | Assi. General Manager, CBal agmisam@centralbank.co.in

+91-9926133263 | agmarcsales@centralbank.co.in

Mr. Manoj Jain Chief Manager, CBol

Mr. Vijay Patil Dy. Manager, PNBISL +91-7045957047

projectalloy@pnbisl.com

Degerhe Gesellschalt
Fur infarnabcnake
Fussmnmaenarhalt (GIZ) GmbH

German Federal Enterprise for
International Euuperatﬂun (GIZ) ‘ gl Z

TENDER NOTICE !

Hiring of agency for Conducting Training of Trainers (ToT) for Electrician and
Solar Technician Trades Under the Project: “Simulation-based Vocational
Training for Green Energy Jobs (GreenSkills+)" | RFQ No, 83485698
GIZ Inda imvitess bids from interested and eligible companies for conduecting Training of
Trainers (ToT) programs under the GreenSkills+ inifiative. The objective is to design and
deliver self-paced e-leaming and simulation-based ToT and refresher trainings for Electrician
and Solar Technician trades at selected ITls and instiftdes across muliiple locations in India.
The scope of work includes providing quakfied master trainers, content development, training
coordination, post-training handholding support, and refresher frainings to enhance the
employability and instructional quality of vocational instructors.

Interested bidders are requested to visit the below given weblinks and download the complete
tender package including detailed technical specifications and bidding conditions,
https://www.dgmarket.com/tender/92872909
hitps://www2.dgmarket.com/Notice/92872909
http://www.lender247.com/giztenderdetails/87486618

The bid must be submitted in dioital format / electronically on the specific email id
and in the prescribed format to GIZ GmbH as specified in tender document. The bid
must reach to us on or before Thursday, 8 May' 2025.

(512 reserves the right to cancelmodify this call for tender and Jor reject an offer inchading a
technical and financial progosal, whout asssgnng any reasans.

Ms. Samruddhi Khawas Dy. Manager, PNBISL +91-7028058699

Note: Please nofe that Bid Process envisaged in this advertisement shall be subject to final approval
of the Competent Authority of the Lenders. CBol/ PNBISL (on instructions of Lenders) reserves the
right to cancel or modify the Bid Process and / or disqualify any shortlisted eligible bidders without
assigning any reason and without any liability. This is not an offer document and nothing contained
herein shall constitute a binding offer or a commitment to sell any debt/ asset. Applicants should
regularly visit the above website to keep themselves updated regarding clarifications/ amendments/
time-extensions, if any. The Lenders reserve the right to amend and/ or annul this invitation including
any timelines or the process therein, at any time, without giving or assigning any reasons or assuming
any liability or costs. Any such amendment shall be available on the Process Advisor’s website
(www.pnbisl.com) / Virtual Data Room or shared through email with shortlisted eligible bidders.
PNBISL, Lead Bank or any other Lender shall not be held liable for any failure on part of the shortlisted
eligible bidders to keep themselves updated of such modifications

(A wholly owned subsidiary of Punjab National Bank)
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Beijing Faces Up
to 245% Tariffs,
says White House

Trump launches probe into

Around the Worlid

‘Tariffs may have helped the US as China
and India started rising as superpowers —
these charges will cost America now’

Steven N. Durlauf is Frank P. Hixon Distinguished Service Professor and Director of the Stone Center for Research on Wealth Inequality
and Mobility at the University of Chicago. Speaking to Srijana Mitra Das, he discusses Donald Trump's tariffs versus America:

Uiyl | risks posed by US reliance
el s on import of critical minerals
the United States? Washington: Chinanow facestariffsup
A. The effects to245% on importstothe US duetoits re-
willbeextremely  Playing It Again, taliatory actions, the White House has
negative. Tariffs (Uncle) Sam? TH E said, as the trade war escalated between

the world's two largest economies.

In a fact sheet issued on Tuesday, the
White House said President Trump sig-
ned an executive order launching an in-
vestigation into the national security
risks posed by US reliance on imported
processed critical minerals and their de-
rivative products. “On Dayv One, Presi-
dent Trump initiated his America First
Trade Policy to make America's economy

are negatively
associated with
economic growth
— trade itself is
prosperity-enhancing, with direct gains
between parties who trade. Implementing
tariffs causes inefficiencies because trade-
offsarecreated which need not beso, Second,
tariffshavenegative indirecteffects —inthe
first Trump administration, for instance,

Donald Trump's
economic policies
are being likened
to America’s

19th century
'gilded age’, when
millionaires

GREAT GATSBY

BY
F. SCOTT FITZGERALD

Life's A Party (If You're Invited): Income
share of the richest 1%, 1820 to 2023

Automobiles Drive up
US Retail Sales in March

Washington: US retail sales
surged in March as house-

thesewereappliedonsteel. Therewasn'tan ~ gained from {The share of income received by the richest 1% of the papdlation greatagain,” it said. “More than 75 count- holds boosted purchases of
increase in employment in the steel sector — ggyernment before taxes and benefits) ' ries have already reached out to discuss motor vehicles ahead of
— but there was a marked decrease in man- dth new trade deals. As a result, the individu-  taritfs, though concerns about the
ufacturing jobs. For 1,50,000 steel workers, and the poor alised higher tariffs are currently paused  economic outlook are hurting dis-
there were two million in ‘steel-intensive’ struggled 25% . amid these discussions, except for China,  cretionary spending. Retail sales
manufacturingfirms, withover5% oftheir  towards a Great o which retaliated.” it said. "Chinanow fa-  increased 1.4% last month after an
production costs coming from steel. By help- ; - ot M 207% ces up to a 245% tariff on imports tothe  ynreyised 0.2%risein February, the
ing steel workers in isolation, production ~ DEPression, 20% S Jy.j A United States United States as aresultof itsretallatory  commerce Department's Census
became more costly for many more firms. grim and glam 11 I \ p,r.i'* : actions,” the fact sheet said. Bureau said on Wednesday. Motor
A : T ) : ' | I I
s times described e S| 0 b /=~ 158% China NEWCHIPRULESTOCOSTSS.SB:NVIDIA oo 20O
E T EUﬂEatWEl‘y‘ b‘y’ . ‘ WA - J" Meanwhile, shares in computer chip by some toarush by buyers “totryand
writers like F. i " A= 126% makers slumped early Wednesday after beat the tariffs.” Reuters
Scott Fitzeerald 10% A European Nvidia said tighter US government
& Union controls on exports of computer chips
: used for artificial intellicence (Al) will ment said the controls addressed risks
Q.How do youanalyse the justifications i mﬂﬁgﬂg}" Sl costitanextra$5.5billion. that the products “may be used in or di-
made for these tariffs? 3% The company, which announced Mon- verted to, asupercomputer in China.”
A.In some cases, tariffs are justified. I'm {Note; Income is measured before payment of All Data Courtesy: day that it will produce its Al super com-  Nvidia's shares fell 5.8% in pre-market
not speaking as a free trade absolutist or lﬂ!{ESﬁE ﬁb”uﬁéiﬁﬁﬂtﬁfﬁ? Our World in Data putersinthe USforthefirsttime saidthe trading. Shares in rival chip maker
a ‘Chicago economist’ here — developing i 0% o0 180 1900 government told it that its H20 integra- AMD dropped 6.5%. Asian technology

economies may protect an infant domes-
tic sector to let it become competitive. The
second case is resilience — the pandemic
showed supply chain breakdownscan have
huge macroeconomic consequences. So,
countries could protect these or national
security with some domestic production.
However, for the United States, it is extra-
ordinarily difficult to make an argument
for these tariffs. They have also been
implemented in the worst possible way —
the US proposed tariffs, threatened, imple-
mented, paused and reimplemented these.
The Trump administration thus generated
massive uncertainty — this is a poison to
economies. By pumping uncertainty into
the system, you increase risks. In such
environments, people making investments
simply wait, Consumer purchasing deci-
sionsarealsoimpacted by uncertainty about
income-— precautionary behaviourexplains
lowered US consumer confidence now,
Finally, the US has damaged its relations
with the world — treating friends as adver-
sarieshurtstrust. Thishaseconomic impacts
— for example, the US exports $318 billion of
defenceequipment annually. Without discuss-
ing the ethics of this, such behaviour could
impact this huge US export to Europe, ete. At

a micro level, if someone in another country
is considering buying an American car, they
need confidence that its spare parts will be
available. Anunreliable partnerchanges that.
Erratic, uncertaintv-inducing, adversarial
behaviourisbreakingeconomicrelationships
— thiswill be very costly forthe US.

Q. Will these tariffs impact mobility and
ineguality inthe US, which you also study?
A, It is possible. Of course, the empirical
evidence now isn't vast. However, a reason
often offered for tariffs is to slow down the
rateof globalisation —there were substan-
tial labour market conseguences particu-
larly toChina'srise withexports, Onecould
have imagined better policies to give work-
ers time to adjust, Tariffs could have done
that during a world historical change, like
the rise of China and now, India — China,
anestablished economic superpower, India,
animminentone—in termsofadjustments.
Today, tariffs will exacerbate inequality
in the US. If I spend 100% of my income on
consumption, the effects of price change are
different for me than for someone spending
70% —aslessadvantaged people spend more
oftheirincome, tariffs, whichshould becalled

‘ ‘ Treating friends as adversaries damages trust — the US exports
%318 billion of defence equipment annually. Erratic and adversarial
behaviour could impact such a huge export to Europe and others.
Breaking economic relationships thus will be very costly to the US

Will Not Negotiate
on Ability to Enrich
Uranium, says Iran

Yellow Metal’s Golden Period
Sees Mt $3,300 Breached

‘import taxes’, impact poorer peo- |
ple harder, With intergenerational |
mobility, even conjecturally now, if
someone’sparentlosestheirjob, there |
is a substantial income shock with
consequences for the family. Second, mo-
bility islinked toparents’ experiences which
arecommunicatedtochildren—parentswho
suffered economically have different views
oneducation, optimism about society, etc,

Q.How do you see the US economy now
evolving under Donald Trump, ﬂﬁftiﬂ.llﬂl'-
Iy withthe metrics used in what youterm
‘The Great Gatsby Curve'?

A.Thereisaninherentquestioninthis—is
there a trade-off between inequality which
is cross-sectional, like variation in wagesin
2025inthe US, versusthe persistenceofstatus
between parents and children? In the 1970s,
it was thought the US had more inequality
than Europe but more mobility. Then, Miles
Corak, who first produced the Great Gatsby
Curve, showed the trade-off internationally
wasn't there—societies with low inequality
werealsoquite mobile, like Scandinavia.

[ believe these tariffs will now impact
inequality and mobility — US society will be
less prosperousand lessequal becauseofthe
differential effects. The one thing fundamen-
tal to American inequality is segregation.
Onekind isamong families— higher-educa-
ted people wed each other, Thiscreatesdispar-
ities inenvironmentstorchildren. Another is

® @ :if< viill exacerbate inequalit
in the US now — such ‘import taxes'

impact poorer people harder ”

neighbourhoods—in America, thisworkson
incomeand raceand creates disparatesocial
and locational influences. Schools and coll-
eges separate people through scores and
grades and firms, through skills. Changes
intheamountof segregation become integral
to how much inequality we see at a point in
time and how persistent thisis.

With tariffs, greater inequality can raise
segregation between neighbourhoods, The
Trumpadministration isalsoattacking edu-
cation now—asresourcesfor publiceducation
shrink, inequality willgrow viaaccesstocol-
lege, etc. Overall, the Trumpadministration’s
policies are very adverse for equality —they
willexacerbatedifferent kindsofsegregation.

Viewsexpressed are personal
Read ET Fvoke online at;

hittps:/ feconomictimes. indiatimes.com etepoke rom =mdr

Trump'’s ‘Largesse’ Money,
Tickets for Self Deportation

Washington: US President Donald Trump said in an inter-

Y

y

Iran said it won't be drawn into nego-
tiations with the US over its ability to
enrich uranium, a sign the diploma-
ticeffort toresolvea years-longnucle-
ar standoff may have hit its first
stumbling block.

[ranian foreign minister Abbas
Araghchiand his US counterpart Ste-
ve Witkoff are scheduled to meet on
April 19 after having met in Oman on
Saturday, “Witkoff has made several
different statements, but
the real positions will be-
come clear at the negotia-
ting table,” Araghchi said
on Iranian state TV on Wednesday,

Iran needs “to hear their views in
the negotiation sessions,” he added.
“If they continue to present conflic-

ting and contradictory positions,
things will be difficult.”

&

ZARIF'SRESIGNATION ACCEPTED
Meanwhile, Iran President Masoud
Pezeshkian's formally approved the
resignation of one of his vice presi-
dents—Mohammad Javad Zarif-
—who served as Tehran's key nego-
tiator 1n its 2015 nuclear deal with
world powers, just as the head of the
United Nations' nuclear watchdog
was due to arrive in the Islamic Re-
publicon Wednesday. AP

Google Faces €5b UK
Lawsuit for Abusing
Search Dominance

London: Alphabet's Google is
being sued in Britain for poten-
tialdamages of up to €5 billion
($6.6 billion) in a class action
alleging the company abused
its dominant market position
inthe online search industry.
The class action, filed at the
Competition Appeal Tribunal
on Tuesday, argues that Goog-
le'sactionsenabled it tocharge
higher prices for the ads that
appear insearchinquiries than
it otherwise could in a competi-
tive market. Reuters

Gold surged to another fresh
high on haven demand as the
dollar fell and tech stocks slum-
ped after US President Donald
Trump ordered a probe that co-
uld open up a new front in the
global trade war,

Bullion gained
as much as 2.7%
on Wednesday to
climb above
$3.300 an ounce
for the first time,
surpassing the
previous record
set on Monday
Thedollarfelltoa
fresh six-month
low astraders we-
re  whiplashed
again by a slew of tariff headli-
nes, with Trump launching an
investigation into the need for
levies on critical minerals, Gold
briefly pared gains and copper
rose following a report that Chi-
nais open to trade talks with the

S

The precious
metal has
climbed 26%
this year and
hit a series of
record highs

US if it names a point person to
represent the country and
shows respect by reining in dis-
paraging remarks, according to
a person familiar with the Chi-
nese government’s thinking.
The precious metal has climbed
26% this vear and hit a series of
record highs.

DOLLAR WEAKENS

A gauge of the dollar resumed
declines following a short-lived
reprieve as concerns over an
expanding trade wardented de-
mand for US assets.

The greenback hit a fresh six-
month low, falling against eve-
ry Group-of-10 currency, as new
restrictions by the Trump ad-
ministration on Nvidia'schip
exports to China added to the
risk-off sentiment. It slightly
pared losses after China said it
wants to see a number of steps
from the US before it agrees to
trade. Bloomberg
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view aired on Tuesday that he planned to roll out a new
program offering money for immigrants in the country
illegally toleave voluntarily.

Trump said such a “self-deportation program” would
include some financial assistance and the prospect of
re-entering the country later legally.

"We're going to give them a stipend,” Trump told Fox
Noticias' Rachel Campos-Duffy, according to an official
transcript of aninterview taped on Monday.

"We're going to give them some money and a plane ticket,
and then we're going to work with them. If they're good, if
we want them back in, we're going to work with them to get
them back in as quickly as we can." Reuters
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6 Stumble Vincent contrived in group
pooling resources (10,4)

9 (Cothrough article about Republican

losophy (6)

ee moved with leader gone (8)

() 22 Mistakes restraining lrish creatures

showing a lot of neck? (8)
24 Others when repositioned are
filmed again (6)

10 See drain in a mess = and part of ve-
hicle by kerh? (8)

11 Chaps world looked fantasticin
outskirts of Benidorm (8)

13 Foe rampaging around English city pending on circumstances

endlessly in former times (2,4) (2.3.4,3,2)
15 Singer Michael is carrying a festive
decoration (5) DOWN

17 Child's play in gentle wind (6)

19 Forward support with Eastern phi-

20 Determined a radio station employ-

26 Each seat's shifted, perhaps, de-

1 Polite learner starts to introduce big

ted circuits and others of asimilar band-
width would be subject to the licensing
requirements for the “indefinite future.”
In a regulatory filing, it said the govern-

giantsalsosaw bigdeclines. Testingequ-
ipment maker Advantest's shares fell
b.7% 1in Tokvo, Disco lost 7.6% and Tai-
wan's TSMC dropped 2.4%. Agencies

News Agency Access to Trump Curtailed

Fresh from a courtroom loss over AP’s access to the presidency, the White
House on Tuesday put forward a new media policy that sharply curtails access
to Donald Trump by news agencies that serve media outlets around the world. It
was the latest attempt by the new administration to control coverage of its
activities. The move would block wire services that serve billions of readers. It
comes after a judge ruled the White House had violated the organisation’s free
speech by banning it because it disagreed with the outlet’s decision not to rena-
me the Gulf of Mexico. While outlining a new “pool coverage™ policy for small
spaces like the Oval Office and Air Force One, the White House also said it will
ultimately give press secretary Karoline Leavitt the final say over who gets to
question her boss, according to people who have seen the plan. AP

China Appoints New Trade
Negotiator for Fight Ahead

Taipei: Chinaappointed a new trade ne-
gotliator Wednesday inthemidstof itsta-
riff fight with the United States as the
world’s two largest economies steadily
increase tariffs on each other's goods.

China's government said Li Cheng-
gang replaces Wang Shouwen, who par-
ticipated in negotiations for the countri-
es' 2020trade deal.

Earlier on Wednesday, China announ-
ced its economy expanded at a 5.4% an-
nual pace in January-March, supported
by strong exports. Analysts are forecas-
ting that the world's second largest eco-
nomy will slow signifi-
cantly in coming months,
however, as tariffs on U.S.
imports from China ta-
ke effect.

Exports wereastrong

China factor in China's 5%
announced annual growth rate in
itseconomy 994 Theofficial target
“:;?deu forthis yvear isalsoabo-
.?arn-h;‘arl:h ut 5%. In the near

: term, the tariffs will
supported by : Chi
strong exports putl pressure on 1-

na's economy, but they
won't derail long-run growth, Sheng
Laiyun, a spokesperson for the Natio-
nal Bureau of Statistics, told reporters
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day lacking in resources? (14)

12 Clumsy type first to kibosh
skating manoeuvre (5)

14 Admit defeat idly disposed to
admit end of struggle (5)

16 Falcon e.g. after flying has sad
expression (4,4)

18 Reasons for all to see in things
needing medical attention (6)

21 Man only given a lift in case of
jeopardy ()

23 Some coach yesterday suffer-
ing a dull pain? (4)

25 Southern Spanish artist initial-
ly ignored small bean {4)
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SOLUTION TO No. 9261:
ACROSS: 1 Significance. 8 Two-
part. 9 Gumdrop. 11 Antithesis.
12 Filo. 14 Benjamin. 16 Pouffe.
17 Rip. 19 Recede. 21 Pastimes.
24 Inro. 25 Distraught. 27 Snow-
man. 28 Edifice. 29 Indistinctly.
DOWN: 1 Shorten, 2 Giant
panda. 3 In the air. 4 Ingrid.

5 Aims. 6 Cardiff. 7 Strawber-
ries. 10 Propensities. 13 Contra-
dict. 15 Nip. 18 Pantheon.

20 Cartoon. 22 Magnify. 23 Lin-
net. 26 Impi.

i The Daily kail

earlier. It wasn't clear why China was
changing trade negotiators.

The decision comes as Chinese offici-
als say the country has multiple options
to respond to US actions, including rely-
ingmoreonitsownvast market of 1.4 bil-
lion consumers and on Europe and co-
untries in the global south. But as Chi-
na's domestic consumption continuesto
languish, it will be difficult to replace
the 1IS consumer.

Both sides are now running out of ta-
riff options, leaving them in a “near-sta-
lemate,” said Sun Chenghao, a fellow at
the Center for International Security
and Strategyv at Beijing's Tsinghua Uni-
versity. AP
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Portuguese club Estoril will
wear green and yellow,
Ayrton Senna’s iconic
helmet colours, to mark the
40th anniversary of the F1 ¢ \*==
legend's first race win
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Billionaire
Ong takes
a back seat

Ong Beng Seng, the billionaire set to
plead guilty for his role in a Singapore
eraft scandal, will step down as the
managing director of the property firm
he founded more than four decades ago.

Singapore-listed Hotel Properties
said Ong “wishes to devote more time
to manage his medical conditions”,
according to an exchange filing. He will
also not put himself up for re-election
as a board director at the firm’s annual
general meetingon April 29.

Wooing elites
Ong began Hotel Properties in 1980 and
hasbeenadirectoratthefirmsincethen,

Duringhistenure, the Malaysian tycoon
established himselfas a high-profile and,
at times, controversial publie figure in
Singapore. Hischildren
do not sit on the firm’s
board. His brother-in-
law David Fu Kue Chen
isadirector,

The 79-yvear-old has
been credited with
bringing the Formula
1 night race to the
city-state and won the
rightstothe Singapore
Grand Prix. But his
penchant for wooing
the elite has backfired
in the past.
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OngBeng Seng
hasbeen credited
with bringing the
Finightraceto
Singapore, but
his penchant for
wooing the elite
Checkered history  hasbackfired
In 1996, Hotel Properties was plunged
into controversy after offering discounts
to two of the country’s top political
figures, then-deputy prime minister,
Lee Hsien Loong, and his father, Lee
Euan Yew, for luxury apartments in the
exclusive Nassim Road enclave. Both
former long-time premiers were later
cleared of any impropriety, and neither
Ong nor his company were found to have
breached any laws or rules.

More recently, Ong was embroiled in
a scandal involving former Singapore
transport minister S Iswaran, who
was jailed for obtaining gifts from the
praperty tycoons
-~ Bloomberg
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Creating havens

of luxury living

Shikhar Group is transforming Uttarakhand by mixing
Himalayan serenity with eco-friendly development

etpanache@timesofindia.com

rstled in the lap
of the Himalayas,
the Kumaon
hills have long
been a haven for
those seeking tranquillity
without compromising on
modern comforts. Leading
this harmonious blend is
Shikhar Group, Uttarakhand's
homegrown real estate pioneer,
which has transformed the
state’s skyline with projects such
as Sunnyv Lake, Raksha Retreat
and Etheria.

Manoj Joshi, chairman,
Shikhar Group, talks about
how the group is redefining
luxury living by prioritising
sustainability, investor returns
and holistic well-being.

What is the story behind
Shikhar Group's inception
and the milestones that
have shaped its growth?
The hills in Nainital, then still
part of Uttar Pradesh, had very
few opportunities. As people
migrated to the cities, villages
were abandoned en masse., My
ownvillage, Shyamkhet, turned
into a ghost town. Only tourism
thrived, that too limited to hill
towns. The trend was alarming
and the only way to arrest this
wasto get the cities to the hills.
[ recognised an opportunity to
create second homes. I started
with a modest project in 1992
called Golu Dhar, and the
response was overwhelming.
Today, we've delivered 20
landmark projects — including
Sunny Lake, Raksha Retreat and
Etheria — and have a client base
of 5,000+,

ARTIST'S IMPRESSION OF THE PROPERTY

What sets Uttarakhand apart
as aninvestment destination,
and how do you foresee

this trend developing?

This is a land of immense
potential. It boasts of robust
infrastructure, the third-
highest literacy rate in
the country, the majestic
Himalayas, etc. Ithaseverything
metros have to offer, plus clean
alr and water, pleasant weather
in the summers and warm sun
during the winters.

By introducing world-class
amenities, we've drawn buyers
from all parts of the country,
boosting job opportunities and
reversing migration trends.
The trend of buying second
homes will only rise now, as
post-Covid, people have realised

“We are prioritising
sustainability, investor
returns and holistic
well-being through
innovations like creating
India’'s first Blue Zone”

— MANOJ JOSHI, chairman,
Shikhar Group

the importance of a healthy life,
family time and the pure joy of
justliving. The state government
toohasbeen working relentlessly
on a 12-month tourism vision, an
investor-iriendly environment
and heli tourism.

For investors, how does
Shikhar Group guara nteea
strong return on investment?
What strategies underpin

this assurance?
Uttarakhand's affordable
land prices allow us to offer
exceptional ROI. OQur projects
combine aesthetic villas and
apartments with premium
amenities, alongside tailored
schemes for second-home
buvers to generate rental
income. Given the state's

thriving tourism economy,
these properties also serve as
lucrative holiday rentals.

With Uttarakhand’s
uulnerahllity to natural
disasters, sustainable
developmentis crucial.

What steps are DEII‘IE

takenin this regard?

As natives of Uttarakhand,
environmental stewardship is
etched in our ethos. Over two-
thirds of the state is forested,
with an additional 20 per cent
comprising undevelopable
mountainous terrain. This
leaves just 15 per cent for
development, eliminating over-
commercialisation risks.

What is the Blue Zone
and what are its benefits
for residents?
What if some lifestyle changes
like physical activity {(not
gyms), social interactions
(not business-oriented), more
family time (not screen time)
and certain diet foods — could
reduce diseases and stress?
What if these, combined
with fresh air, mineralised
water, abundant solar energy,
meditation ete, could lead to an
increased life expectancy?
Blue Zones are regions of the
world where people experience
longer lifespans due to their
way of living, a concept that
aligns with our philosophy as
well. Our projects have alwavs
emphasised the importance of
well-planned community living
with wellness-centric amenities
designed to elevate happiness
and emotional well-being. Now
we intend to combine both the
concepts to create health and
family centric sanctuaries by
creating India’s first Blue Zone,

What are your next projects
you'd like to highlight?

We're launching Anandvan
in Padam Puri and a few more
projectsin Bhimtal, Mukteshwar
and Dehradun. Our vision
remains steadfast: Crafting
sustainable, eco-friendly havens
that harmonise modern living
withnature’s serenityve

For more information,

vistt; ittps.//shikharspaces.com/
or hittps.://anandvanvillas.com/
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ADVERTORIAL &
PROMOTIONAL FEATURE

When Mario
Vargas Llosa
punched Gabriel
Garcia Marquez

When journalist
and novelist Elena
Poniatowska headed to a
film premiere in Mexico
City, she had no idea she
was about to witness
the literary feud of the
century, as two future
Nobel laureates came to
blows.

It was February 12, 1976,
and Poniatowska
wound up seated
next to Colombian
author Gabriel

Garcia Maxquez '
and his ife
Mercedes to watch,

the documentary
La odisea de los
Andes.

G arcia

Marquez's frireanﬁl—.-*
Peruvian literary
sensation Mario
Vargas Llosa,
who passed away
on April 13, was
also attending the
screening.

Falling out
Smiling, Garcia
Marquez went to
greet his fellow
writer, “but
Llosa punched him in
the face”, Poniatowska
said of the incident that
made headlines and
was immortalised in a
pair of black and white
photographs.

As a shocked Garcia
Marquez sank to the floor
bleeding, Poniatowska
famously rushed to fetch a
cold compress for hiseve.

According to press
reports at the time, Llosa
had shouted that the punch
was for “what yvou did to
Patricia”, referring to his

The writers,
once friends,
reportedly

stopped
speaking and
drifted apart
for decades

wife, who was also Llosa’s
first cousin.

The exact offence has
never been revealed, and
the two men tried to keep
their cinema altercation
quiet, even as it fuelled
rumours about atfairs.

The writers reportedly
stopped speaking and
drifted apart for decades.

Back together

Morethan30vears
later, Llosapenned
the prologue to the
40th anniversary
edition of Garcia
Marquez's
classic work, One
Hundred Years of
Solitude, and the
men were seen in
public together
again.

At the time,
which coincided
with Garcia
Marquez's
80th birthday.
photojournalist
Rodrigo Mova
finally published
his pictures of
the Colombian
novelist’s shiner

from the fight.
Translator Gregory
Rabassa, who worked

on books by both Latin
American giants, told the
Paris Review in 2019 that
the incident occurred after
Garcia Marquez advised
Patricia to leave Llosa over
an affair — an allegation
Poniatowska could not
confirm.

“Inever knew anvthing,
nor did I want to check,”
she said. “It's not my
role." s

- AFP

Sports World Play

Barcelona and Paris Saint-Germain
both advanced to the Champions
League semi-finals on Tuesday de-
spite second-leg defeats, with
Barcelona progressing 5-3 on aggre-
gate after a 3-1 loss at Borussia
Dortmund — where Serhou
Guirassy scored a hat-trick —and
PSG edging past Aston Villa 54 on
ageregate despite a 3-2 defeat follow-
ing atense second-half onslaught.
Holding a 4-0 lead after a dominant
performance in Catalonia, the visi-
tors were made to sweat as
Dortmund and Guirassy nearly
pulled off a stunning turnaround.

Barcelona, PSGmSeml Despite Defeat

The French champions, PSG, were
cruising towanrds the last four when
fll-backs Achraf Hakimiand Nuno
Mendes struck in the first 27 min-
utes to add to their 3-1 first leglead.
Youri Tielemans pulled a goal
back for the English side before

Konsa transforme
the second period.

Gianluigi Donnar
ing Unai Emery's

lapse in the Chai
knockout stages.

Leg: 2-2) Conference
Legia Warsaw (15t Le

LIVE on Son

half-time and two goals in two min-
utes from John McGinn and Ezri

PSG were thankf

preventing another famous col-

WATCHOUT! Tonight

Europa League Frankfurt v Tottenham
(1st Leg: 1-1); Man United v Lyon (15t

{ Ten, 12:30am
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GREAT OFFERS TO REV UP YOUR LIFE

FOR OFFICE/COMMERCIAL USE

Independent Building on 100 ft Commercial Road,
Shivaji Enclave (Rajouri Garden), West Delhi.

Call 9582940599, 9810057795

Plot Size: 360 Sq. Yd., 6 Floors
Basement, Stilt +4
Minimum : 2 Floors

* New Construction (Warm Shell)
* Near Rajouri Garden Metro Stations,

Shivaji College & Ring Road
* Insulated Glass Facade & Large Lift

COOLER

Industrial Air Cooler

Model: X3 e2

Fully Automatic

Energy Efficient BLDC Motor
20 years Long Cabinet Life

5 years Warranty

Cools upto 2000 sq. ft Area
Running cost T 6 per hour

For Site Evaluation or Enquiry

Call: BBEB22 BEE9O .

9899777196

“a:] sales@xtremecooler.com

Since 2000

SELL / LEASE

NOIDA | GREATER NOIDA | YEIDA

INDUSTRIAL

Manufactures, Garment Exporters, Electronics etc.

IT - CORPORATE
IT Office, MNCs, Co-Working, Financial Services.

FARMHOUSE

2.9 Acres allotted by Authonty

BIGSEARCH

Your Growth Partner

Tejendra Malik
# 9560106262

The ice-cold Starc held his
nerveduringatensefinal over
1o defend nine runs as DC
forced the game into a Super
Ovwver when it seemed Royals
haveall butwon it

The Australian pacer then
bowled a tremendous Super
Over, conceding just two
boundaries. Hewasbacked by
two razor-sharp run-outs as
RE managed only 11 runs.

KL Rahul and Tristan
Stubbs then kept their nerves
in check slamming a four and
a six respectively to take the
hosts to their first win at the
Feroz Shah Kotla. “[ thought
that score was definitelv cha-
seablebutasweall saw itwasa
fantastic over from Starcy [
think he won the game for
them in the 20th over,” said
SanjuSamson, RE captain.

Starc Makes the Difference

Delhi beat Rajasthan in season’s first Super Over

Delhi: Mitchell Stare bowled
couple of incredible oversun-
der pressureas Delhi Capitals
pulled off a heist by stealinga
thrilling Super Over winfrom
Rajasthan Rovals on

IPL 2025

THE LEFT UPRISING

IPL is witnessing a generation of young left-handed

Chasing 189, Yashasvi
Jaiswal and ‘local lad’ Nitish

Rana had the Royals cruising,

18874,

asked tobat.

but DC’s bowlers turned the
tide with a roaring late surge,
eventually tyingthegameat DC 6

The late drama followed a
solid battingeffortby DC, built
on Abishek Porel's composed
449 and explosive cameos from
skipper Axar Patel and M
Tristan Stubbs, liftingthemto RR
acompetitive 188/ 5atter being

TEAM M

TONIGHT'S
SHOWDOWN

Mumbai
FORM
WLLWL WLLLL
HEAD-TO-HEAD

Mi
7:30pm | Star Sports

LEADERBOARD
W PTS

5 10 0744

GT 6 4 &8 1081
RCB 6 4 8 0672
PBHS 6 4 & 0172

LSG 7 4 8 0086
KKR 7 3 b6 0547
62 4 0104

72 4 -0714

SRH &6 2 4 -1245

pi CSK 7 2 4 -1276

BRIEF SCORES DC 188/5 (Parel 45 off 37, Rahul
38 off 32, Axar 34 off 14, Stubbs 34" off 18;
Archer 2/32) tied with RR 188/4 (Rana 51 off 28,
Jaiswal 51 off 37, Samson 31 off 19)
SUPER OVER RR 11/2 lost toDC 13/0

EXCLUSIVE FARMS

Vasant Kunj,
Green Avenue

1 Acre Farm Land,
Best Location Gated

DLF Chatta

| Acre, Beautifully De
and Developed, Clear

Chattarpur Main Road

1 Acre Farm Land

Rectangle Plot Shape

Limited Farm Houses

ARTISTIC IMPAESSION

rpur
signed
Title

s ADPL" 9811011292, 9810023344

E-mail: admm’l@adpl world

Dedmad I Dt

wreew-adpl warkd

\=M 4 Ensuite Beds

L. Carpet Area 3300 Sqgft
750 Sqft Deck Area | Fully Furnished
Lift | On A Private Estate

CHEVAL REALTY
For Details: Call +91 9831961660 Conril
relationships@chevalluxury.com

NEW DELHI | LONDON | DUBAI | PORTUGAL | ITALY

I[" 900 Sqd

«PELITE CONNECT@»

GREAT OFFERS TO REN UPYOUR LIFE

SCAN TO EXPLORE

I

Gurgenus Villa in Jagj:t agar Kasauli

IEVAL '“y _REALTY
T

il Liniiry Waal sl

Exclusively Marketed By

www.chevalluxury.com

batsmen setting the tournament on fire

HEEAHDLESS

Anand Vasu

There’s no better day than the birthday
of oneof SrilLanka’sfinest, thatdarling
of the wider world, that character with
unintentionally mischievous big brown
eyves and adamantly curly locks, that
fierce warrior with a feminine, feline
gaittomarvel at thebeauty inwhich the
worldfinds balance.

Muthiah Muralidaran, admired on
both sides of the Palk Strait for embrac-
ing linguistic identity without ever let-
ting it be appropriated is unquestiona-
bly great, but he, more than anyoneelse,
laid down the template for off spin bowl-
ers to torment left-hand batsmen. His
tally of 191 Test scalps against south-
paws stood for the longest time before R
Ashwin, aself-proclaimed acolyteof his
fellow Tamilian, went past.

It's worth remembering that Murali's
record came at a time when there were
far fewer left-hand batsmen in opposi-
tion teams than is prevalent now. India
have had slim pickings when itcomes to
left-hand bats who lasted the distance in
recent decades. Souray Ganguly, Yuvraj
Singh and Gautam Gambhir were all
exquisitely brutal, especially against
slow bowlers but each of them was
moreaften thannot theonlvleft-
hand bat inthetopsixof the
batting line-up.

Today, a revolution is
sweeping Indian cricket,
with a generation of young
left-hand batsmen reclaiming
their space, The IPL 15 as much

fireasthe thatisflush- LEEM
Onimneas sumimenr 1SS 45"”"14"511"

ingthrough the subcontinent, and
evervwhere you look voung lefties
arecatchingtheeye.
Themaost brilliant of theseis
Abhishek Sharma, of the
Sunrisers Hyderabad,
whose bat-swing would
make a golfer proud.
Indeed, it was hard to imag-
ine that anvone could trav-
erse that arc so cleanly or
powerfully as Abhishek’s
mentor Yuvraj. But,
Abhishek'sinherent talent,
backed up bv serious be-
hind-the-scenes blood,
sweat and tears under the
watchful eve of one of the
best in the business, has en-
sured thathisfuture isincan-
descent. Abhishek's strike
rate is staggering and his
numbers healthy, but even if
bean counters didn't rule the
world, his innate value would
be obvious to anyone who g3
watched him.

ABHISHEK
SHARMA

Sai Sudarshan, whose athlete father
represented India in the Asian Games
and whose mother was good enough to
play volleyball for Tamil Nadu, was des-
tined forasportinglife. But his blooming
as a tall left-hand bat who can be both
dependably steady and devastatingly
explosivemark himasonefor thefuture.

Tilak Varma is merely pretty com-
pared to other more gorgeous lefi-hand
bats, but his temperament marks him
outforbigger things. Notall contestsare
decided by sheerskill orphysicality and
Tilak's ability to control his mind, to
hold still that heart rate in the cauldron
of pressure ensure that he is the player
every captain wants in hisranks.

Yashasvi Jaiswal has already estab-
lished himself as India’s first-choice
Test opening partner for Rohit
Sharma, but heisnow showingthat the
T20game isnot bevond him. Hedoesn't
s0 much as switch gears as cycle
through them, making it impossible
for bowlers to tie him down for any
meaningful period of time.

What underpins all these voung left-
hand bats is the fearless approach they
bring to the game. Not long ago, being
lett-handed was treated as anaberration
that needed to be fixed in India. Young
boys and girls were forced to write with
their weaker right hands in school and
gently but firmly smacked if they opted
to eat with their left hand. It was
re- garded — no pun intend-

ed —simply not the right

thingtodo.

: In a sporting landscape
dominated by right-handers,
e being the mirror image
provides a distinct ad-
e, vantage. And yet, India
N rarely sought to maxim-
. 1se this advantage, sport
reflecting what wider
soclety thought of left-

handedness.

But the times are
changing at such pace
Y that those in the middle of

it all may not even realise

the revolution they are a
part of. When the IPL
Crores pour in, parents,
coaches and even those
uncles and aunties who
have an opinion on eve-
ryvthing, tend to overlook,
and evenembracesingular-

ity and difference.
Which brings us back to
' Murali. Nocricketer has
~ been persecuted more
than him. But, walking
.. 0n his bed of coals with
, somethingapproachinga
smile, developing astreak
of independence, a thick
skinand aninfalliblesense
of loyalty to what matters,
Murali proved, through a
life lived, that being a mi-
nority was not necessari-

Iy awealmess.
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SP Group Moves RBI for Tata Sons’ Listing

Regulator is currently considering Tata Sons’ application to surrender UL CIC registration, which requires it to list

KalaVijayraghavan
& Shilpy Sinha

Mumbai: The Shapoorji Pallonji
Group has formally urged the Re-
serve Bank of India(RBl)tobacka
public listing of Tata Sons, argu-
ing that such a move would benefit
all stakeholders, including the
public, multiple sources told ET.
Shapoorji owns 18.37% in the
unlisted Tata Sons.

Struggling to service substanti-
al debt, Shapoorji had also ex-
pressed its concerns to Tata Sons
overnotbeing informed aboutthe
company’s decision to surrender
its registrationas an Upper Laver
Core Investment Company (UL
CIC) to the RBI. As a significant
minority shareholder in Tata
sons, Shapoorji has reportedly
raised concerns on being exelu-
ded from discussions on a matter
of such strategic importance,
said the sources cited above.

Spokespersons at both the RBI
and Shapoorji did not respond to
requests for comments.

The RBI had classified Tata Sons
as an Upper Laver Non-Banking
Financial Company (NBFC-UL)1in
September 2022, implying it was
required to list on a stock ex-
change by September 2025. The
banking regulator is currently ex-
amining Tata Sons’ application to
deregister and is also reviewing
its request for exemption from the

Big Picture

SP GROUP NEEDS CASH,

TATA SONS WANTS FLEXIBILITY,

RBI HOLDS THE KEY
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TATASONS

The matter pending with RBI has
placed Tata Sons in a state of un-
certainty. If RBI does not approve
itsrequest, Tata Sons will seek mo-
re time from the regulator to
prepare for alisting,

Shapoorji is also in discussions
with the RBI to help mitigate re-
gulatory concerns over the ba-
lance sheet strength of Sterling
Investment Corp, which is provi-

NBFC-ULinSept 2022,
implying it was required
tolistby Sept 2025

ding credit support to the conglo-
merate’s upcoming #$3.3-billion
tfundraising.

Sources close to the financially
stretched infrastructure group sa-
id thev have furnished details to
the banking regulator on the fi-
nancial strength the Tata Sons
shares offer.

The value of Shapoorji’s stake
in Tata Sons, based juston its hol-
dings in listed Tata Group com-
panies, ismorethan¥3lakhcrore
($35 billion).

Shapoorji, which is one of the co-
untry’s oldest conglomerates, has
been facing financial stress in re-
cent years, driven by a combina-
tion of high debt and liquidity
crunch. The group, which has in-
terests spanning from construc-
tion, real estate, infrastructure,
and engineering, saw its financial
strain intensify during the Co-
vid-19 pandemic, which disrupted
business operations and cash
flows across sectors.

To reduce debt, the group has
been selling key assets including
sale of itsmajority stake in Eure-
ka PForbes, divestment of Sterling
& Wilson Solar to Reliance Indu-
stries, publiclistingof AfconsIn-
fra, sale of Gopalpur Port and
monetisation of real estate as-
sets such as commercial projects
and land banks.

REFINANCING
SP Group is in the middle of rai-
sing §3.3 billion from global banks
and credit funds mainly to refi-
nanceexistingdebt. The SP Group
has used its entire 18.37% holding
in TSPL as collateral to raise
funding from private credit funds.
“The 5P Group’s ongoing $3.3 bil-
lion bond issuance is fundamen-
tally backed by its real estate busi-

ness, not by any expected liguidity
from its Tata Sons stake,” said an
existing investor in the company.
*Given the uncertainties and lack
of clarity around monetising Tata
Sons, thatroute is not seen as viab-
le at the moment and the group is
only refinancing the debt through
another high cost borrowing.”

The SP Group has used its entire
18.5% holding in TSPL as collate-
ral to raise funding from private
credit funds. While the group
plans to refinance approximately
%2 billion of debt by rolling over
the pledged shares, Tata Trusts-
—which holds a 66% majority in
TSPL—has raised concerns about
enforceability. In 2021, SP Group’s
promoter entity, Sterling Invest-
ments (SIPL), raised $2.6 billion
from Ares S5G and Farallon by
pledging a 9.1% stake in Tata Sons
along with certain real estate as-
sets. This facility has since been
rolled over.

Subsequently, in June 2023, Cy-
rus Investments (CIPL)}—a subsi-
diary of another SP Group promo-
ter entity, Goswami Infratech—ra-
1sed an additional ¥14.300 crore
through rupee-denominated zero-
coupon bonds at aredemption pre-
mium of 18.75%. This was backed
by a9.18% stakein TataSonsand is
set to mature in April 2026. These
two deals have locked the group’s
entire18.28% holding in Tata Sons
as collateral to raise over 33,500
crore infunding.

Govt Reviews Medical Helpat  SC Asks Courts to Notify I-T Dept

Airports After Pilot’s Death

Arindam Majumder

New Delhi: The government is
set to review emergency medical
protocols at airports across the
country following the death of an
airline pilot after completing a
flight.

This comes in the backdrop of
an Air India Express pilot suffe-
ring a cardiac arrest at the Delhi
airport, soon after safely opera-
ting a Srinagar-Delhi flight on
April 9. An airline spokesperson
confirmed the pilot’s death.

A senior government official on
Wednesday said sector regulator
Directorate General of Civil Av-
iation (DGCA) is likely to review
the existing framework for asses-
sing pilot fitness, medical emer-
gency response system at air-
ports, and otherrelated aspects.

“We are looking into whether to
set up a protocol on how to re-
spond in such cases,” he said.

Following the incident, pilots of
Air India Express raised con-
cerns, saving that there was a de-
lay in providing medical atten-
tion to the pilot, and that it took 45

minutes for an am-

bulance to arrive.
“This incident
should be a turning
point. Safety and
security for profes-
AnAlExpress Sionals canno long-
pilotsuffered ! beoptional,” one
acardiac of the pilots told
arrestatthe ET,askingnottobe
Delhiairport named.
shortlyafter  Disputing the pi-
landing a lots’ claim, Videh
fiightonApr9 Kumar Jaipuriarn

CEO of Delhi Air-
port, said the airport had made a
doctor available in 8 minutes
fromthe timethe managerof ope-
rations got the information.
“Urgent response was provided
and he was sent to a world class
medical facility,” Jaipuriar said.

About Cash Deals Above T2 Lakh

InduBhan

New Delhi: In a significant judg-
mentaimed atchecking black mo-
ney and tax evasion, the Supreme
Court on Wednesday asked that
the lower courts tonotify the inco-
me tax department if any suit cla-
ims to have made a cash transac-
tion of 22 lakh and above, This is
to intimate the tax authorities to
verify the transactions and check
violation of Section 26957 of the
Income Tax Act, 1961.

A Bench comprising Justices JB
Pardiwala and R. Mahadevan sa-
id that whenever, asumof 2 lakh
and above is claimed to be paid by
cash towards consideration for
conveyance of any immovable
property in a document presen-
ted for registration, the sub-re-
gistrar shall inform the income
tax authority who shall follow the
due process in law before taking

=

any action.

Under Section 26951 of the Inco-
me Tax Act, it 1s prohibited for any
person to receive an amount of 32
lakh ormorein cash, fromaperson
in a day, either for a single transac-
tion or for multiple transactions
related to one event or occasion. If
a person receives the amount in
cashof £ lakh ormore, heis liable
to pay a penalty equal to the amo-
unt received in cash,

“Whenever, it comes to the
knowledge of any incometax aut-

hority that a sum of ¥2 lakh and
above has been paid by way of
consideration in any transaction
relating to any immovable pro-
pertyfromanyothersourceordu-
ring the course of search or as-
sessment proceedings, the failure
of the registering authority shall
be brought to the knowledge of
the chief secretary of the state,
the top court said.

The chief secretary can then ini-
fiate disciplinary action against
such an officer who failed to inti-
mate the transaction, according
to the judgment.

SC advocate Abraham Mathews,
who was one of the counsels in the
case, said that ‘while this might be
the most effective way of enforcing
the prohibition on cash transac-
tions in Section 269ST of the IT
Act, this might put homebuyers
completely atthe mercy of atruant
builder (even though the penalty
under law is on the receiver).”

Regulator Bans 35
Combination Drugs
over Safety Issues

Drugmakers told to stop
production and sale of
FDCs used for pain relief,
fever, hypertension, etc

TeenaThacker

New Delhi: India’s drug regulator
has ordered companies to stop ma-
nufacture and sale of 35 fixed dose
combinations (FDCs), saying they
compromise “patient safety” and
“may lead toadversereactions.”

The Drug Controller Gene-
ral of India (DCGI) has al-
g0 asked state and union
territory drug control-
lers to review their app-
roval process for combi-
nation drugs and ensure
strict compliance of legal
provisions, health ministry in-
siderstold ET.

The move comes amid increasing
worries over FDCs flooding the
market without being tested for sa-
fety and effectiveness over the past
two years, they said.

FDCs—medicines that combine
two or more drugs into a single do-
sage—are commonly used for pain
relief, fever, hypertension, heart
attack and stroke.

Some of the extensively prescri-
bed FD(Cs in the banned list inclu-
de dapagliflozin + glimepiride +
metformin for diabetes, cilnidipi-
ne + metoprolol succinate for hy-
pertension, and dextromethorp-
han hyvdrobromide + phenvlephri-
ne hydrochloride used to treat co-
ugh and nasal congestion.

“It has come to the notice of this
directorate that certain fixed dose
combination (FDC) drugs have be-
en licensed for manufacture, sale,
and distribution without prior
evaluation of safety and efficacy
as per the provision of NDCT Ru-
les 2019 under the Drugs & Cosme-
tics Act 1940. This poses a serious
risk to public health and safety”
DCGI Rajeev Singh Raghuvanshi
gaid in a letter to state drug cont-
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ET has seen a copy of the letter,

According to the DCGI, appro-
ving such FDCs without scientific
validation compromises patient
safety and may lead to adverse
drug reactions, drug interactions,
and other health hazards.

He has instructed state drug re-
gulators to make sure that the 35
identified FDCs are not manufac-
tured and sold in the country, “Al-
g0, conduct an investigation and
take necessary action as per the
provision of NDCT Rules 2019 un-
der the Drugs & Cosmetics Act 1940
and the same shall be intimated to
thisoffice,” the letter said.

Earlier, the drug regulator had
sent show-cause notices to the ma-
nufacturersof these FDCs, whore-
plied that they have not violated
any rules as they possessed licen-
ces granted by state licensing aut-
horities (SLAs),

Permission from the office of
DCGIT is required for granting li-
cences to FDCs falling under defi-
nition of ‘new drugs'. However, it
wasobserved that SLAs were gran-
ting licences without due approval
from DCGIL.

WHO Countries Seal Global Pandemic Pact

Geneva: Years of negotiations cul-
minated early Wednesday with
couniries agreeing the text of aland-
mark accord on how to tackle future
pandemics, aimed at avoiding the
mistakes made during the Covid-19
crisis. After more than three vears of
talks and one last marathon session,

weary delegates at the World Health
Organisation’s headquarters finally
sealed the deal at around 2:00 am
(0000 GMT) Wednesday “Tonight
marks a significant milestone in our
shared journey towards a safer
world,” said WHO chief Tedros Ad-
hanom Ghebreyesus. — AFP
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