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TARIFF TROUGH TACKLED

D-St Indices Surge Nearly 2%, Erasing
Year's Losses; Foreigners Return
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No non-Muslimson
Wagqf Boards For
Now, Centre tells SC

The Centre Thursday
assured the Supreme
Court that certain key
provisions of the Waqf
Amendment Act, 2025,
such as the inclusion of non-Muslims
inthe Central Wagf Council and Waqf
Boards and provisions on de-noti-
fying properties declared as waqf by
courts will not be acted upon for the
time being. Raghav Ohrireports. »» 2

B Kailash Mansarovar Yatra
to Resume Soon »» 2

Trial in Original
National Herald Case
Stuck for 4 Years

A special court under the
PMLA last week summoned
the file onthe original
complaint in the National
Herald case, based on
which the ED launched a probe against
Congress leaders including Sonia Gand-
hi and Rahul, reports Raghav Ohri.
Politician Subramanian Swamy had
filed the original case in which the trial
has been pending for four years.»» 3
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One Deal to Rule them All,
One Deal to Bind Them

: EI Host Anirban Chowdhury
_#, = talkstoBipin Sapraabout

Hﬁ. the contours and conse-
quences of aUS-India
agreement that will
quadruple trade between the two coun-
tries to $500 billion.

Tune in to ETPlay.com. Available
on EconomicTimes.com/podcast,
Amazon Prime Music, Apple Podcasts,
JioSaavn and Spotify.
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Rio Tinto Signs MoU
with AMG Metals for
India Aluminium Plant

Rio Tinto has announced signing of
an MoU with AMG Metals and Materi-
als,acompany backed by Greenko
Group founders, to conduct a feasi-
bility study for settingup a green
aluminium plant. »» 16

SUITS &
SAYINGS

Fight Club & Realty Bites

Neither competition nor demand slump,
but a health influencer is keeping FMCG
companies busy with firefighting. On
other hand, a developer looking to enter
NCR gets areality check.Readon »» 7
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Sensex, Nifty up 4.5%

In the short three-day

trading week—best
performancein 4 yrs

Our Bureau

Mumbai: India’s stock bench-
marks surged as much as 2% on
Thursday as traders, albeit wary
of Donald Trump’s tariff flip-
flops, cut some of their bearish
bets ahead of a long weekend.
This, coupled with renewed pur-
chases by overseas investors, ea-
sedfrayed nerves, helping indices
post their best weekly gains in fo-
ur years. With this spike, the indi-
ceserased losses made in the year
todate. Exchanges will be shutfor

trading on Good Friday.

The NSE Nifty rose 414.45 points,
or 1.8%, to close at 23,851.65. The
BSE Sensex rose 1,508.91 points, or
2%, toend at 78,553.2. Both indices
areup4.5% intheshortened three-
day trading week, their best week-
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ECONOMY:

ly performance since February
2021—Monday had been closed for
Ambedkar Jayanti. Banks led ga-
ins on Thursday with ICICI rising
3.7%, SBI advancing 3.3% and Ko-
tak Mahindramovingup 3%.
Elsewhere in Asia, Japan rose
1.4%, China advanced 0.1%, Hong
Kong was up 1.6%, and South Ko-
rea gained 0.9%. Taiwan dropped
0.7%. US markets were mixed in
afternoon trading on Thursday,
with the Dow Jones down 0.7%
and the S&P 500

RE POSTS along with the
BEST WKLY Nasdaq trading
GAININA marginally hig-

MONTH
» PAGE 13

her at press time,
after Trump cri-
ticised US Fede-
ral Reserve chair Jerome Po-
well and called for his “termi-
nation” for not cuttinginterest
rates sooner. A day ago, Powell
said he expects higher inflation
and lower growthand the Fed isin
adilemma on where to focus.
Meanwhile, the European Cen-
tral Bank on Thursday cut interest
rates for the seventh time in a year.

Rebound may be Short-lived »» 14
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Customs Rules may

be Eased for US
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. 77,984 Mar 24,25

Trump Hints
at Softening
Tariff Stance

77,073 Jan 20,25

Trump Inauguration

| 72,989 Mar 4,25 3
Y Tariffs on Canada,
Mexico and China

) Come Into Effect |

FOLLOWING GLOBAL RALLY

78,583 Feb 4,25

Trump Delays Tariffs
on Mexico and
Canada for a Month

78,553 Apr 17,25

Temporary
Relief Boosts
Sentiment

73,137 Apr 7,25

Concerns over
Fallout from
US Tariffs

Gold Price Breaches 795,000 Mark

Gold crossed the295,000/10 gram mark across India, in
lockstep with price records globally, as both central
banks and ETFs continue to pile into bullion. »» 13

SAFEGUARDS ON CARDS TO PREVENT FUEL DIVERSION

Agency to Scan Nuke Supply Chain likely

Proposed regulatory body will oversee fuel’s utilisation, waste disposal to prevent misuse

Safety Checks

India looks to open | May introduce

nuclear energy changes
sector to private to Atomic
players Energy Act
TWO HIGH-LEVEL COMMITTEES
EXAMINING AMENDMENTS

On the Table P
Stricter import o
conditions likely ~ #8 /T
Design, tech of
plant will require ~

prior approval

o Smand

Yogima Seth
& Deepshikha Sikarwar

New Delhi: India could set up a
regulatory authority to oversee
nuclear fuel supply chain and
waste managementtopreventmi-
suse and diversions, government
officials said.

A stringent framework to secure
the entire supply chain for nucle-
ar energy is being discussed as
part of changes to the Atomic
Energy Act to allow entry of the
private sector.

The country plans to ramp up its
nuclear energy to 40 GW by 2035
from 8 GW now and is banking on

public-private partnerships to set
up small modular reactors to meet
green energy requirements. India
aims to achieve net-zero status on
carbonemissions by 2070. “Theidea
is to have stringent oversight,” a se-
nior government official told ET.

No enrichment facilities would
be allowed at these plants and the
entire supply chain covering im-
port, utilisation and disposal of
waste would be monitored by this
regulator, the official said, adding
that this would allow the govern-
ment to retain control over nucle-
ar fuel management,

These safeguards would be in li-
ne with global best practices and
were needed in view of the risks

of diversion of fuel, he said.
Besides, the design of plants wo-
uld have to be vetted and approved
by the Atomic Energy and Regula-
tory Board (AERB), which will al-
so be responsible for monitoring
regulatory compliance in view of
safety concerns, the official said.
A final call on the amendments
will be taken shortly. The official
said the government is working ex-
peditiously on changes to the law.
FM Nirmala Sitharaman had pro-
posed amendments to the Atomic
Energy Act and the Civil Liability
for Nuclear Damage Act in the bud-
get. The government subsequently
set up committees with senior offi-
cialstodraw up these changes.

SUPPLY CHAIN CHALLENGES LOOM LARGE

FM: India to Face
Global Disruptions

with Policy Agility

Sitharaman says focus
on building a robust
foundation via infra,
inclusive growth

Our Bureau

Mumbai: Finance minister Nir-
mala Sitharaman Thursday said
India will focus on policy agility
amid an intensifying tariff war
between the two biggest economi-
es on the planet, seeking to miti-
gate the expected adverse impact
on supply chains due to the surge

in protectionism.

“The recalibration efforts on
trade are very challenging...it is
worrisome, but also very chal-
the minister said at a
Mumbai event marking the 150"

lenging,”

anniversary of the BSE.

“India is confident that we will
navigate these global disruptions
with policy agility and long-term
vision. Our focus remains firmly

Itisa VUCA-volatile,
uncertain, complex,
and ambiguous—world.
One thing stands firm—the
strength of the Indian eco-
nomic fundamentals and
macro prudence

on building a robust domestic fo-
undation — laid and strengthe-
ned through infrastructure de-
velopment, inclusive growth,
and deeper regional coopera-
tion.” Sitharaman said.

‘Trade Rejig may Raise Costs' » 14

NON-CASH DEAL

Port of Return! Adani
Co to Buy Oz Terminal
from Promoter Family

Adani Ports drops anchor in Queensland again

Our Bureau

Mumbai: Adani Ports & Special
EconomicZone (APSEZ)will reac-
quire North Queensland Export
Terminal (NQXT) in Australia
from its promoters, the Adani fa-

Setting Sale

Adani Ports FY25E Revenue
<29.000-31000 cr
b

NQXT FY25E Rise in
Revenue Promoter
Contribution to

Adani Ports: 0%

213% (O

Total International ops: Port
g3 L N Haifa, Israel; terminals
and 30 in Dar-es-Salaam,
Tanzania & Colombo,
Sri Lanka, and now a
Terminal in Queensland, Australia

terminals

:

mily, for an equity valuation of $2
billion in a non-cash deal, the
company said in an exchange fi-
ling and statement on Thursday.
The move is aimed at bringing all
portassets underoneumbrellaas
well as strengthening the compa-
ny’s overseas expansion plan.

The APSEZ board approved ac-
quisitionof Abbot Point Port Hol-
dings Pte Ltd, which owns the en-
tities operating NQXT, from Car-
michael Rail and Port Singapore
Holdings Pte Ltd (CRPSHPL), ow-
ned by Adani family:

As part of the transaction, AP-
SEZ will issue 143.8 million new
equity shares to CRPSHPL, rai-
sing the promoters’ stake in AP-
SEZ by 2.13% to 68.02%. APSEZ
had originally purchased the ter-
minal from the Queensland go-
vernment in 2011 for $2 billion. It
was sold to the family in 2013.

The terminal—located at the
Port of Abbot Point in Queens-
land-—has a capacity of 50 MTPA.

Leverage to Remain Unchanged »» 14

Samsung Finishes PLI Marathon First. Prize Money:Z1,000 cr

South Korean smartphone major likely to have surpassed the 25,000 crore production target during the scheme’s fifth year

Kiran Rathee

New Delhi: Samsungislikely to
have met the fifth-year target of
25,000 crore worth of incremental
manufacturing under the smartp-
hone production-linked incentive

theirlast yearof PLIon Aprill.
Samsung has met the targets for
each year, barring the second, when
itfailed to achieve the required
production. “Depending on pro-
duction worth 225,000-30,000 crore,

cluding suppliersof Apple, entered Samsungwill get%1,000-1,200 crore.
The claims filed by the company
have to be vetted by the govern-
ment,” said one of the persons who
did not wish to be identified. Queri-
es sent to Samsung remained unans-
wered till press time.

The fifth year for Samsung ended
on March 31 while all other be-

Gets PLI benefits only on handsets

To claim the subsidy, companies
have to produce handsets with a
factory cost of more than $200 (about
¥15,000). FY20 was taken as base
yvear and companies have to achie-
ve incremental sales targets over
base year to claim incentives.

(PLI)scheme, making the South ‘,

Korean firm eligible for sops of PLI Success Story HOW SCHEME WORKS %

more than 21,000 crore. Samsung may | Exported over Cos must make (L" Q"_"Q \
The company has started the et around l7 #20.000 ¢ th of phones worth 4,000 v

process of filingfor its claims, g. 9 A PEWOLLL D Year1 Year2

according to people familiar with 3,200 ¢cr | mobile phones in FY25 st wms ma: sas (n zcr)

the matter, and is likely to become cumulative Korean major manufactures cen , - B B

the first to successfully complete incentives around 4.3-45 million phones ,‘ 0.0

the five-year tenure of the scheme. under scheme | annually in India {

neficiaries of the scheme, in-

above T15,000 as it's a global co

¢$¢n¢n¢a¢a¢a¢a¢

Samsung was forced torevise its
claims for the first year (2020-21)
after the electronics and informa-
tion technology ministry found
somediscrepancies in the invoices
and held back the incentives. Once
the issue was resolved, the govern-
ment paid Samsung around 500
crore for the first year.

A second person said that unlike
Apple suppliers, which have been
far exceeding the targets and clai-
ming benefits up to ceiling pro-
duction and even more, Samsung
has been meeting the targets.

“The company (Samsung) has not
been availing of the entire outlay
allocated for it,” the person said.

Graded Incentives »» 14

Legal Measures

Against Gensol

Sebi has flagged
‘diversion of funds’
given by PSU lenders
to solar engg co for
purchase of EVs

Mohit Bhalla, Shilpa Samant
& Joel Rebello

New Delhi | Mumbai: Power
Finance Corp (PFC) and Indian
Renewable Energy Develop-
ment Agency (IREDA) are pur-
suing legal remedies to safegu-
ard their loan exposure to Gen-
sol Engineering, said people
with knowledge of the matter.
Gensol promoters Anmol Singh
Jaggi and Puneet Singh Jaggi
face a capital market ban and
charges of fund diversion.

The brothers are also promo-
ters of ride-hailing service
BluSmart, which is backed by
prominent investors such as BP
Ventures. The service, which
has an all-electric fleet, went of-
fline on Thursday.

The two public sector enterpri-
sesloaned Rs977 crore to Gensol
between FY22 and FY24, as per
Sebi’s preliminary findings. Of
this, Rs 663 crore was meant for
the purchase of electric vehi-
cles that were to be leased by
Gensol to BluSmart. About 5.500

UNPACKING THE CRISIS

Under Scrutiny

R977¢er  LI663 cr

PFC, IREDA was meant
loaned to for purchase
Gensol of EVs leased
between FY22| by Gensol to
and FY24 BluSmart
T262 cr remains SR
unaccounted EVs leased
for based on to BluSmart
Sebi probe

CARE, ICRA

rating to default in March
—

Loan account | Lenders will
could require | have to make a
100% provision for
provisioning | close to

if alleged 1,000 er
fraud is i
proven ‘,’\

vehicles have been leased to
BluSmart.

Gensol executes contracts for
the construction of solar energy
projects and also undertakes ve-
hicle leasing. It was found to ha-
ve forged letters to show that lo-
an accounts with PFC and IRE-
DA were regular, with repay-
ments being made on time.
These letters were given tocredit
rating agencies by the company.

Show-cause Notices »» 14

The Trip Comes toanEnd

When BluSmart first hit the roads in 2019, itmade quite a
statement, positioned as India’s first all-electric cab ser-
vice. Soon, Anmol and Puneet Jaggi rose to prominence as

the face of cleantech revolution. It was that perfect visage that came
crumbling down when Sebi this week found the brothers had misled
investors, lenders and regulators. Pranav Mukul, Reena Zachariah
& Joel Rebello decode the spectacular fall from grace. »» 5

THREE GENSOL INDEPENDENT DIRECTORS STEP DOWN»» 5

DERAILING SECTOR'S RECOVERY

Slowing Growth
Casualty of Tariff
War: Tech Majors

Comparative Revenue Study Guide
| infosys N  Wipro |

| %chg | % chg | % chg
Q4FY25(xcr) 64479 | 04 40925 | -20 22504| 08
FY25 ($b) 301| 38 193] 37 105 -27
GUIDANCE
Infosys: FY26 revenue
growth 0-3%
Wipro: Q1FY26
revenue growth | ' U\
(-)3.5% to (-)1.5% uuocoum ADDITION IN Q4 o°0
TCS: Does not TCS Infosys = Wipro
give guidance 625 199 614
HHRsAE A a0 L -
The chief executives of all
I three IT companies cited prevai-
Three Ieadlng Dlayers ling volatility from the tariff
. war as reason some of their cli-
ree" Infy 04 rESUItS ents in markets across United
bQIOW mkt estimates Sates and Europe are pausing
] ' existing projects, rethinking
co's own gmdance fresh spending and turning in-
stead to eking out savings from
ongoingengagements,
Our Bureav Baking in the nervousness in

Bengaluru/ Mumbai: Infosys,
on Thursday, joined peers Tata
Consultancy Services(TCS)and
Wipro in highlighting the im-
pact of an uncertain tariff regi-
methatisderailingthetentative
recovery in global demand for
technology services.

For India’s $280 billion IT ser-

vices industry, beset by a near

two-year slowdown due to ma-
cro-economic challenges in the
aftermath of the Covid pande-
mic, this fresh roadblock is lea-

ding to flattened growth, slo-

wing profits and a sharp dip in
fresh hiring.

FRESH EQUITY CAPITAL

the global economy, Infosys gui-
ded for a flat full-year revenue
growth which could increase by
a small 3% on the upper end. Its
net profit and revenue growth
for the final quarter of fiscal ve-
ar 2025, came below street expec-
tations and the company’s own
guided range. “The fact that we
gave a three-point guidance re-
flects there is uncertainty in the
environment,” said Salil Pa-
rekh, chief executive of Infosys,
acknowledging the change in
the business landscape due to
the tariff situation.

Downtheline »» 14

IDFC First to Raise 37,500 crore

T
S

Private sector lender IDFC First Bank has announced plans
toraisez7,500 crore in fresh equity capital from CCPS
issued at 260 apiece to Warburgunit, ADIAarm.»» 14
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Kailash Mansarovar Yatra, Halted Since 2020, to R

B WE WILL SOON ISSUE ANOTICE FOR PUBLICON THE YATRA: MEA M INDIA AND CHINA AGREE IN PRINCIPLEON RESUMPTI

Dipanjan Roy Chaudhury

New Delhi: The Kailash Mans-
arovar Yatra may resume for the
public soon, the Ministry of Ex-
ternal Affairs (MEA) announced
on Thursday. signifying major
progressinIndia-Chinarelations.

“We will soon issue a notice for the
public on the Kailash Mansarovar
Yatra. There is a possibility of the re-
sumption of the yatra soon,” said
MEA Spokesperson Randhir Jaiswal.

Regarding resumption of direct
flights, in what would be another con-
fidence-building measure among the
people of the two countries, he said,
“In principle, both countries have ag-
reed that flight operations will resu-

SURVEY HAS BEGUN
China Planning
Hospital on
Teesta’s Bank
in Bangladesh

Bangladesh to send
those injured in
July uprising to
Pak for treatment

EILE PHOTO

Dlpanlan Roy Chaudhury

New Delhi: China is plan-
ning to construct a hospital
on the Teesta river bank in
northern Bangladesh and is
conducting an initial sur-
vey for the project, a deve-
lopment which signifies a
significant boost to ties bet-
ween the two countries.

A Chinese team recently
inspected a 20-acre plot of
land within a total of 100
acres of land in Char Kala-
gachi in northern Bangla-
desh for the construction of
the hospital, according to
people familiar with the
matter. The purpose of the
ground inspection is to de-
termine the most suitable
location for the hospital
construction, they said.

It comes close on the heels
of Muhammad Yunus, chi-
ef adviser of Bangladesh's
interim regime, seeking as-

sistance for

Z Teesta river

basin mana-
i: ] gement pro-

ject during
his recent
triptoChina.
Chinesetearh China  had
a 20-acre plot earlier con-
withinatotal ducted a sur-
of100acres VeV 10 assess
oflandin the scope of
Char the proposed
Kalagachi Teesta River
Comprehensi-

ve Management and Restora-
tion Project. In 2016, Bangla-
desh had signed a non-binding
memorandum of understan-
ding with state-owned Power
Construction Corporation of
China to explore an alternati-
ve approach to managing the
river's challenges. The MoU
led to a master plan in 2020,
which was to be finalised by
2024 under a five-vear plan.
Meanwhile, ahead of Pa-
kistan foreign minister’s vi-
sit fo Dhaka next week,
Bangladesh has decided to
send 31 of itscitizens injured
inthe July 2024 “uprising” to
Pakistan for treatment.
Nurjahan Begum, health
adviser to the interim regi-
me, announcedthisatapress
conference organised at the
Foreign Service Academy in
Dhaka on Sunday afternoon.
The press conference was
mainly organised to inform
about the work done by the
interim government.

me. The technical teams on both si-
des are looking into the technical ar-

resume. The two civil aviation autho-

cided toresumethe yatraand agreed
in principle to restore direct flights.
rangements for the flight services to The decisions were announced after
foreign secretary Vikram Misri held

ON RUSSIA-INDIA-CHINA MEETING

o4

rities have met and are discussing
the relevant modalities, including
the updated framework.”

The Kailash Mansarovar Yatra

We will resume it at appropriate time
when three countries mutually decide,
says MEA Spokesperson Randhir Jaiswal

talks with Chinese vice foreign mi-

nister Sun Weidong in Beijing.

In March they expedited the pro-
cess to resume cross-border coo-

MEA TRASHES MUNIR REMARK
‘Pak Epicentre of
Global Terrorism’

NEW DELHI: J&K'sonly
m relationship with Pakistan
B isthatof Islamabad vaca-
ting the illegally occupied part of the
Union Territory, India has said, strong-
ly trashing Pakistan Army chief Gen

Asim Munir's remarks on the region.
“Pakistan may try very hard but its

measure tostabilise ties.

Thediscussions were held as part of
the 33rd meeting of the Working Me-
chanism for Consultation & Coordi-
nationonIndia-China Border Affairs
in Beijing last month. The Indian de-
legation at the March meeting was
led by Gourangalal Das, joint secreta-
ry (East Asia), and the Chinese dele-
gation was led by Hong Liang, direc-
tor general of the Boundary & Ocea-
nic Affairs Department of the Chine-
se foreign affairs ministry.

When asked about the Russia-In-
dia-China (RIC) meeting, Jaiswal sa-
id, “We will resume itat theappropri-
ate time when three countries mutu-

A%
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has not taken place since 2020, fol-

lowing the Covid-19 outbreak.

InJanuary, Indiaand China had de-

peration and exchanges,

inclu-
ding on trans-border rivers and
Kailash Mansarovar Yatra as a

reputation as the epicentre of global
terrorism will not diminish,” MEA
spokesperson Jaiswal said. - el

ally decide.,” The 18" RIC meeting

was held in digital video-confe
format in November 2021.

AFTER TOUGH QUESTIONING BY SUPREME COURT

ovt: Won't Appoint Non;Muinms
to Council, Boards; Denotify Waqf

SCasks Centre to file response within 7 days to pleas challenging Act; hearing on May 5
In Re: Waqgf Amendment Act

Raghav Ohri

New Delhi: The Centre on Thurs-
day assured the Supreme Court that
certain key provisions of the Waqf
(Amendment) Act, 2025 — inclusion
of non-Muslims in the Central
Waqf Council and waqf boards and
provisions on denotifying properti-
esdeclared as waqgf by courts — will
not be acted upon for the time being.

Representing the Centre, solicitor
general Tushar Mehta gave the as-
surance to a three-member bench
headed by CJI Sanjiv Khanna,

The court asked the Centre to file its
response within seven days to peti-
tions challenging the Act. The petitio-
ners have been given five days to file
their rejoinder to the Centre’s respon-
se. The hearing will resume on May 5.

Recording the Centre's assurance,
the bench noted in its order that “du-
ring the course of the hearing, solici-
tor general states that the respon-
dents would like to file a short reply
withinseven daysandassured that till
the next date, noappointment shall ta-
ke place to boards and council under
the 2025 Act. He also assures that
wagfs, including waqf by user, alrea-
dy declared by notification or gazet-
ted, their status shall not be changed”,

SCmadeitclearthat “the hearingon
the next date will only be for direc-
tionsand interim orders, if any”. The
court changed the cause title of the
caseto ‘In Re: Wagf Amendment Act’.

In a nutshell, Mehta submitted
that non-Muslims won't be appoin-
ted to Central Waqf Council and sta-
te waqf boards till the next hearing.
He also assured the bench that
waqfs, including waqf by user
whether declared by way of notifi-

orders, if any: Supreme Court

I

Mehta said staying a legislation at the admlsslonstm is
an extraordlnary measure' and should not be done

Hearing on next date willonly
be for directions and interim

SC changes cause title
to 'In Re: Waqf ,_..«5
Amendment Act' 4

Inresponse, theCleerballyremarked‘wepolnted out

. certain infirmities. We also said there are certain pos-
‘ itive things. But we don't want the situation
% prevailing today to change so drasticall
~thatit affects the rights of the parties’

cationorregistration, willnotbede-
notified till the nextdate of hearing.

At the beginning of the hearing,
Mehta said staying a legislation at
the admission stage (of a plea) isan

“extraordinary measure” and sho-
uld not be done based on a mere ten-
tative reading of the provisions.
“We have received lakhs and lakhs
of representations which contribu-
ted to some of these amendments.
Villages were taken as waqfs. Priva-
te properties were taken as wagqfs.
This affects a large number of inno-
cent people,” Mehta argued.

Urging SC to refrain from staying
any of the provisions of the Act, Meh-
ta argued the court would be taking a
“serious and harsh step by staying di-
rectly or indirectly statutory provi-
sions without proper assistance”. He
requested the bench to grant a week's
time to produce relevant materials.

In response, the CJI verbally remar-
ked “we have a particular situation.
We pointed out certain infirmities.
We also said there are certain positi-

ve things (about the Act). But we
don’'t want the situation prevailing
today to change so drastically that it
affects therights of the parties”.

The CJI said: “There isa thumb rule
that courts won't stay legislations or-
dinarily. But there is another thumb
rule, when the petition is pending be-
fore the court, the situation which is
prevailing should not change so that
therightsof personsarenotaffected.”

On Wednesday, the bench had indi-
cated three concerns — the validity
of wagf by user properties, declared
earlier by court decrees, may now be-
come void; having non-Muslims as
majority members in council; and
pending enquiry by the collector on
disputed property, the declaration
that the same will not be treated as
wagqf property. CJI Khanna had ver-
bally remarked “denotifying wagqgf
by user will have huge consequen-
ces”. He added certain provisions of
the Act could have grave ramifica-
tions. Hence, he said, the bench wo-
uld consider an interim order.

BENGAL GOVT SUBMITS REPORT, SAYS SITUATION UNDER CONTROL

Murshidabad Violence: Cal HC Orders
Formation of ¥ member Commlttee

Our Political Bureav

Kolkata: The Calcutta High Court
on Thursday ordered formationof a
three-member panel —one member
each from the National Human
Rights Commission, West Bengal
State Human Rights Commission
and the State Legal Services Autho-
rity — to visit the violence-affected
areas of Murshidabad to oversee
the restoration of peace and rehabi-
litation of displaced people.

The court also said that central for-
ces will continue in Murshidabad.

The state government submitted a

report before the high court and clai-

med that the law and order situation

in Murshidabad was under control.
Abenchof justices Soumen Senand

Raja Basu Chowdhury also heard a
petition moved by BJP leader Suven-
du Adhikari, who sought NIA probe
into the Murshidabad violence.

Cong MPs Pratapgarhi & Singhvi
at AICC office on Thursday - PTI

Key Step Towards
Restoration of
Constitutional
Principles: Cong

‘SC observations bring
into sharp focus fears
raised by INDIA bloc’

Our Political Bureau

New Delhi: Congress has welco-
med SC’s interim decision in the
waqgf case which ensures status
quo of waqf properties, including
waqf by user, until further orders,
besides the fact that it elicited an
assurance from the government
that no non-Muslim would be ap-
pointed tothe waqf panelsfornow:

Congress spokesman Abhis-
hek Singhvi, among lead lawy-
ers who argued in SC against
the Waqf Act, sa-
id the court’s in-
terim decision is
an  important
steptowardsres-
toration of cons-
titutional prin-
ciples. “We belie-
vethisisanimpor-
tant step towards
the restoration of
the constitutional
aspectsofthe p-inciples, consti-
Wagqf Act tutional morality
and institutional rightness and
correctness,” Singhvi said at a
party presser on Thursday after
appearing in the case.

AICC general secretary (org) KC
Venugopal said the court’s obser-
vations have brought into sharp
focustheapprehensionsraised by
the INDIA parties inside and out-
side Parliament. Congress MP
Imran Pratapgarhi, one of the pe-
titioners, said, “The Supreme Co-
urt, subject to the final order, has
stopped many of the anti-consti-
tutional aspects of the Act.”

‘Supreme
Court, subject
to final order,
has stopped
many anti-
constitutional

Delay Murshidabad Visit, Didi’s Appeal to Guv

Confidence-building measures are ongoing and peace is returning in the dlstrlctﬁanerjee

JayatriNag

Kolkata: West Bengal CM Ma-
mata Banerjee on Thursday ap-
pealed to governor CV Ananda
Bose to wait for a few more days
before going to Murshida-
bad, as confidence-buil-
ding measures are ongo-
ing and peace is retur-

ning in the district. Banerjee sa-
id she has also decided not to
£0 to Murshidabad for now.

BOSEREJECTSAPPEAL
Earlier, Bose said he would
visit Murshidabad.

“I have been to Delhi. I
amnotsharingother
details.Iamgoingto

thefield and willdo

a reality check myself. After
talking to all sections of the so-
ciety, I will share further deta-
ils,” he said. “The families have
come to meet me. They expres-
sed fear and that is genuine.”
Banerjee said she has also asked the
state women'’s commission not to vi-
sit the district for now. Bose later said
the request of the CM has been taken
seriously, but he will “visit thefield”.

SC Relief for ‘Untainted Sacked Teachers’, Tenure Extended Till Dec 31

by

Dawoodi Bohras Meet PM
Welcome New Waqf Act

NEW DELHI: A delegation from the Dawoodi Bohra community met Prime
Minister Narendra Modi to express their gratitude for the recently enacted Waqf
Act, calling it a long-pending demand of the community. They reposed faith in
PM's vision of ‘Sabka Saath, Sabka Vikas, Sabka Vishwas'. The
(1] [Vl Dawoodi Bohras area Muslim community primarily from West
1 (a1 M India, withmembers settled in over 40 countries. The commu-
nity traces its heritage to Fatimid Imams, direct descendants of
the Prophet Muhammad, in Egypt. The Dawoodi Bohras are guided by their
leader known as the al-dai al-mutlag (unrestricted missionary), who first opera-
ted from Yemen and then, for the last 450 years, from India. - ors

JUDICIARY ACTING AS SUPER PARLIAMENT: DHANKHAR

VP Targets SC for
Setting Timeline
for Pre5|dent

Says ‘Article142is
a nuclear missile
against democratic
forces available to
the judiciary 24x7’

Our Political Bureau

New Delhi: Vice President Jagdeep
Dhankhar on Thursday questioned
the Supreme Court forsettinga timeli-
ne for the President to take decisions,
asserting that SC cannot fire a “nucle-
armissile” at democratic foreces.

“So., we have judges who will legis-
late, who will perform executive
functions, whowillactassuper Par-

PTI

JUDGE CASH ROW: VP

QUESTIONS JUDICIARY

liament and absolutely have no ac- If the event had taken
countability because the law of the 2

land does not apply to them,” place at his (common
Dhankharsaidduringhisspeechto man's) house, the speed

Rajya Sabha interns on Thursday.

He termed Article 142, which grants
‘plenary powers’ to SC, as a “nuclear
missileagainstdemocraticforcesavai-
lable to the judiciary 24x7”. Article 142
of the Constitution gives SC the power
to issue orders that ensure “complete
justice” in any matter before it.

“Thereisadirective to the President
by a recent judgment. Where are we
heading? What is happening in the co-
untry? We have to be extremely sensi-
tive. It is not a question of someone fi-
ling a review or not. We never bargai-
ned for democracy for this day. Presi-
dent being called upon to decide in a
time-bound manner, and if not, beco-
mes law,” Dhankhar said.

Dhankhar also questioned lack of an
FIR in the case of discovery of wads of
burnt cash from the residence of a
high court judge, wondering whether
a “category beyond law" has secured
immunity from prosecution. “If the
event had taken place at his (common
man’s) house, the speed would have be-
en an electronic rocket. Now it is not
even a cattle cart,” Dhankhar said. He
questioned the legal standing of the

would have been an electron-
icrocket. Now itisnotevena
cattle cart... The kind of
mechanism we have for judg-
es, theonly action finally that
can be takenis by Parliament

JAGDEEP DHANKHAR

Vice President

three-judge panel carrying out an in-
house probe into the matter, adding
that every Indian is deeply concerned.

“The kind of mechanism we have for
judges, the only action finally that can
be taken isby Parliament (by way of re-
moval of the judge),” hesaid.

Stating that investigation is the
domain of executive not judiciary,
Dhankhar wondered whether a
“category beyond law"” has secu-
red immunity from prosecution.

“Time has come when our three in-
stitutions — legislature, judiciary
and executive — must blossom...
Any incursion...poses a challenge,
which isnot good,” Dhankhar said.

Poliloquy rerasao

‘Staines murder convict released on
grounds of ‘qood behaviour

COURT CONDITIONS Advertisements for fresh recruitment must be pubhshed on or before May 31; process should be completed by yearend

Our Political Bureau | PTI

New Delhi | Kolkata: In a major '\‘* ~

relief, the apex court has extended
services of terminated teachers fo-
und untainted by CBI till Decem-
ber 31. A bench comprising CJI
Sanjiv Khanna and justice Sanjay
Kumar considered West Bengal's
submissions that terminations ad-
versely impacted teaching in va-
rious state-run and aided schools.
The order came on pleas of the state

,

government, which moved the Supre- Teachers turn emotional in Kolkata on Thursday -ani

CM'SAPPEALTOTEACHERS
|urge teacherstodothe-
Ir work.lamasking them
not to worry. We will find
asolution by this year:
Mamata Banerjee

me Court after the April 3 verdict. On
Thursday;, the SC bench took note of

the state government submission that

fresh recruitment will take time.

Taking note of submissions, SC said
it will grant extension of service to un-
tainted teachersonly but it won’t apply
toGrade Cand Demployeesof thestate
government-run and aided schools.

“We are inclined to accept the prayer
in the present application insofarasit
relates to assistant teachers for classes
910" and 11-12" subject to certain condi-
tions,” the CJI said. Listing out the
conditions, he said advertisements for
fresh recruitment should be published
on or before May 31 and the entire pro-
cess, including the examination, sho-
uld be completed by December 31.

“This order will not accord any speci-
al rights or advantage to the aforesaid
teachers in so far as fresh recruitment
isconcerned,” the CJI added. SC asked
the state government and its School
Service Commission tofileacomplian-
ce affidavit on or before May 31.

West Bengal CM Mamata Baner-
jee termed the order “agreat relief™
and said she will take further legal
adviceonthematter. “Itisagreatre-
lief. We have got time till December.
[willurgeteacherstodotheir work.
I am asking them not to worry. We
will find asolution by this year.”
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JUDGE SAYS INDIA DELAYED RE-SUBMITTING THE CASE FOR TWO YEARS

Citing Bhandari Case, UK Court
Rejects Another Extradition Request

The UK Court discharged Awasty
on the ground of insufficient eviden-
ce against him and for the two-year
delay by the Indian government in
resubmitting the case following his

THE ECONOMIC TIMES | NEW DELHI/ GURGAON | FRIDAY | 18 APRIL 2025 | WWW.ECONOMICTIMES.COM

NO PROGRESS IN 18 HEARINGS SINCE 2021

Trial in Original National
Herald Case Stuck For 4 Years

| thecomplaint.
Accordingtotheappeal “atalate sta-
ge (after the cross-examination is clo-

ter Magistrate’s Court ruled “the po-
sition is clear: in the absence of assu-
rances that the Requested Person
(Awasty) will not be held in Tihar;, or
if he is, that the issues raised in

Rules extradition of
Awasty would violate his
rights due to Tihar jail's

OnFeb 22, 2021, Delhi

i sed) it may prejudice the accused be- : : Bhandari will not app- previousdischarge.

HC StayEd DrOCEEdlngS cause the accused may want to ques- mistreatment risk A ly to him, the real risk  In its February ruling, turning
after Detitioner tion the Petitioner and the instant remains. This court is down Indian government’s request
application made bona fide will save Raghav Ohri therefore bound to dis-  toextradite Sanjay Bhandari, the UK
3 D De 3 | ed 3 g 3 | n St tr | 3 | the valuable time of the trial court”. charge the Requested High Court had ruled that “in Tihar
“The fact that what is required to be New Delhi: In another blow tothe In- Person, as his Article3 prison the appellant (Bhandari) wo-
Cou rt‘S den | a| to . § produced is a document already pro- diangovernment,a UK Courthastur- Tthe ruling rights under the uld be at real risk of extortion, ac-
Robert Vadra | duced in higher courts and which is ned down its request to extradite an alsoaccuses  Convention would companied by threatened or actual
summonw itnesses arrives at the ED also a subsequent event and the fact accused wanted by the Indian probe Indiaof be violated”. violence, from other prisoners and/

| office in New Delhi that the petitioner himself is under agencies for his alleged involvement abusingthe Significantly, the orprisonofficials.
¥ onThursday—-IANS Lmss-e\(amination makes no diffe- inamulti-crorerice buyingscandal. courtprocess UK Judgealsoruled The UK High Court had further
Raghav Ohri o rence,” Swamy'’s appeal read. He so- Citing the UK High Court’s February teg:‘{:rass an  thattherequestsent concluded that Bhandari would not
HARYANA LAND DEAL ught summoning of a few witnesses. judgment discharging fugitive arms decicion by the Indian go- remain safe in Tihar jail. “The natu-

re of the allegations against him,
and the publicity in relation to them
in India, are such that he would be
perceived (at least) to be a very rich
man and therefore a prime target for
extortion..., the UK High Court ru-
ling (February)read.

vernment amounts
to“an abuse of the courts process be-
cause the Requesting state (India) is
attempting to circumvent a ruling
that had gone against it in procee-
dingsonanearlier materially identi-
cal extradition request”.

dealer Sanjay Bhandari, a senior Dis-
trict Judge(Chief Magistrate)for Eng-
land and Wales on April 11 turned
down the Indian government’s requ-
est to extradite Virkaran Awasty.
Citing the UK High Court’s judg-
ment Paul Goldspring of Westmins-

While passing the February 2021 or-
der, the magistrate had placed relian-
ce extensively on a judgement passed
by his predecessor on May 26, 2018
which had expressed concern over
the delay being caused in the trial.

The magistrate in his 2018 order said
“in warrant trial cases institutedona
private complaint, the complainant
has to start his evidence first under
section 244 Cr.PC and thereafter the
issue of framing of charge comes”.

The magistrate held that “once the
accused are summoned, the case has

New Delhi: A special court under
the Prevention of Money Laundering
Act last week summoned the file on
the original complaint in the Natio-
nal Herald newspaper case, based on
which the Enforcement Directorate
launched a probe against senior
Congress leaders including Sonia
Gandhiand her son Rahul.

Politician Subramanian Swamy
had filed the original case, a private
complaint against the Gandhis and
othersaccusing themof cheating, cri-
minal conspiracy and usurping pro-

Vadra Questioned by ED
For Third Straight Day

Fresh inputs from Haryana Poli-
ce recently prompted the ED to
summon Vadra again, officials sa-
id. According to the agency. the
then Bhupinder Singh Hooda-led
state government overlooked key

deficiencies while

Raghav Ohri

CM SEEKS WRITTEN FEEDBACK

K’taka Cabinet to Revisit Caste

New Delhi: The Enforcement Di-
rectorate (ED) on Thursday ques-
tioned businessman Robert Vadra
— husband of Congress MP Priy-

perties worth hundreds of croresow-  anka Gandhi Vadra—for the third ™= granting Vadra’s  now reached at the stage of pre-char-

ned by the Congress party-linked straight day in connection with its EDexpected  firm permission geevidence”, According to that order,

newspaper. A trial court in June 2014  money laundering probe into Shi- towrapupits to develop a hou-  “the way the complainant is moving Census On May 2 Aﬂer DealeCk
held that primafacie offences of chea- kohpur land deal in Haryana. probewithin  singproject. theapplicationsu/s 91 Cr.PCor for pla-

ting and criminal conspiracy were Vadra, whowasquestioned forne- twomonths It is alleged that  cing on record documents is not ser-

made out and summoned the accused arly seven and six hours on Tues- andfilea in February 2008, ving any purpose but is in fact delay- reality was otherwise. MM Hills in Chamarajanagar district,
including the Gandhis. day and Wednesday respectively, prosecution  Skylight Hospita-  ing the trial. The reason is that, in a Our Political Bureau Theyhadbeenupsetthattheenume-  butthatmeeting will discuss only issu-

The ED, which initiated a money-la- told reporters after Thursday'sses- complaintto  lity, which Vadra  criminal trial, once the stage of evi- rators had shown the entire Muslim esrelated to the region, Patil said.

undering case based on this predicate sion that the agency had asked him initiate trial had launched in  dence has come, there is nothing like Bengaluru: TheCabinetthatmetata population as one combined commu-  “Noone is opposed todelivering social
offence, earlier this month filed a pro- “nonew questions” andonlyrepea- proceedings 2007 withacapital  production of documents or placing special sitting in Bengaluruon Thurs- nity without a sub-caste wise slicing, justice,” said Rural Development &
secution complaint (equivalent to a ted old ones. Sources told ET the of Rsonelakh,bo- of documents on records simpliciter day evening to discuss the findingsof atreatmentdenied tootherdominant Panchayat Raj Minister Privank Khar-

ge, emerging from the Cabinet meeting.

Siddaramaiah is treading cautious-
ly on the subject after the data of the
report has left several communities
unhappy including SCs, whose lea-
ders have questioned inclusion of ma-

communities.

The CM listened to
his Cabinet colleagu-
es for more than two
hours and is learnt to
have asked the mini-

the controversial caste census ended
without a decision after sections of
ministers found fault with the caste-
wise data the report hasrevealed.

The Cabinetdecided toagaindiscuss
the subject on May 2 where a decision

but the placing of documents on re-
cord has to be contemporaneous with
the examination of the witnesses to
prove them legally™.

The 2018 order said the trial wasalrea-
dy delayed, noting that the first date for

charge sheet) in the special court in
the capital against the Gandhis and fi-
ve others under the PMLA. Accor-
ding to the ED, the assets of National
Herald publisher Associated Jour-
nals Litd were illegally transferred to

ught about 3.5 acres of land in Ma-
nesar-Shikohpur in Gurgaon from
Onkareshwar Properties for 7.5
crore. The plot was mutated in fa-
vour of Skylight the next day, and
the title of the land was repor-

agency is now identifying properti-
esacquired as “proceeds of crime,”
which may include assets linked to
Vadra. ED isexpected towrapupits
probe within two months and file a
prosecution complaint — the equi-

a shell company, Young Indian, cont- valent of achargesheet—toinitia- tedly transferred to Vadra wit-  leading prosecution evidence was Fe- is expected, Law & Parliamentary Af- Uneven sters to give their opi- ny unrecognised sub-castes into the
rolled by Rahul and Sonia Gandhi. te trial proceedings. hin 24 hours of the purchase. bruary 20, 2016 "and till now the eviden- fairs Minister HK Patil told the media. categoriei:lof nions in writing. group, expanding their population.
Thetrial of the predicate offence has ce has not been started”. So, the trial A few ministersrepresenting the do- f:é“‘:"::‘" €S, Ppatil, the Law Mini- The CM placed the report before the
been pending in the trial court for fo-  kingto summon certain withesses. At the HC, Swamy argued that the has to be put back on the right track, minant Lingayat and Vokkaliga com- Muslims? ster, however, said the Cabinet, last week, as Congress lea-
ur years. Between March 16,2021and  The trial court in its order on Fe- trial court order was “unsustainable the order said, and directed the comp- munities conveyed the sentiments of ¢ a1c qissent  Cabinet has sought der Rahul Gandhi has been advoca-

more information, in-
cluding certain technical details
from officials to take the discussions
forward. “The discussions took place
inavery cordial atmosphere,” themi-

lainant first examine himself as the
first witnessof the prosecutionand lay
thefoundation of hiscase, “Thereafter,
the witnesses, official or otherwise to
prove the documents by which the

inlaw” and liable to be set aside. In his
appeal, seen by ET, Swamy said the
magistrate “failed to appreciate that
under Section 244 CrPC the petitioner
isentitled toapply tothemagistrateto

ting a nation-wide caste census.
Lingayat Ministers from North Kar-
nataka MB Patil and Laxmi Hebbalkar
have disagreed with the numbers. Ling-
ayats population, Patil said, was more
than 10 million in the state, far higher
than what the report had indicated.

their community and religious he-
ads, registering their protest at the
Backward Classes Commission frag-
menting their communities. The sub-
caste wise dissection, they said, had
appeal against a trial court ruling tertheevidence of the complainant summon witnesses at any stage to complainant further wants to prove suggested a sharp drop in the popula- nistersaid.

that turned down his application see- (Swamy)isover”. produce” documents in support of hiscaseshall be summoned,” it said. tion of their communities while the  The Cabinet is meeting on April 24 at

bruary 11, 2021 noted that Swamy fi-
led the application when the matter
was at the stage of cross-examina-
tion of the complainant. It said the
application “shall be considered, af-

March 1this year, the case was adjour-
ned 18 times without any progress.
This after the Delhi HC on February
22, 2021 stayed "the proceedings before
the trial court against” Swamy on his

AK-47, EXPLOSIVES SEIZED

2 Top Maoists Killed, 22 Held in
Major Crackdown in Chhattisgarh

Tekmetlavillage under Usoor poli-

lites, aged between 19 and 45 years,

‘400 FORWARD BASES SET UP, MAOIST VIOLENCE DOWN 70% IN 10 YEARS'

From Pashupatinath to Tirupati,
Naxals Confined to 4 Districts: Shah

on seeing the CRPF's Cobra Batta-

The home minister said whether
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FOR SALE
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EXCELLENT LOCATION

KASHYAP
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Rahul Tripathi ce station area, when a joint team the official said. The total number Rahul Tripathi lion coming. Under the leadership it is maintaining peace in Kash-
of the CoBRA (Commando Batta- of Left-wingextremism (LWE)dis- of Cobra Battalion, other CRPF sol- miraftertheabrogationof Article ‘!(ﬂ} GEM MINES
New Delhi: Two Maoist were Kil- lion for Resolute Action- an elite trictshavecomedownfrom38to18 New Delhi: Union home minister diers have made a huge contribu- 370 or ensuring peaceful conduct GEM MINES Free Horoscope
led while 22 two Naxalites werear- unitof CRPF)and local police was recently after the union home mi- AmitShahonThursdaysaid, “Nax- tion towards eliminating Naxa- of everyelection, CRPFjawansha- ' Free Consultation

rested and explosive materials sei-
zed from them at three places in

Chhattisgarh's Bijapur district, Six other Naxali- The number of districts affec- pal) to Tirupati (Andhra Pradesh) March 31, 2026, forever and /‘ re. “After the removal of Ar- DOMPENY i

Bastar police said on Thursday == tes were arrested ted by Naxalism in the country are today confined to four districts. this goal has been set on the S ticle370,assemblyelections O é __3 <

The two NaxalsKilledat Kodagaon Left-wing from forts in Bel- was recently 38. Among these, The biggest role and contribution strength of CRPE" he said. ‘ were held in Kashmirandat i

in Chhattisgarh were identified as extremism-hit char village under the number of most affected dis- of CRPF (Central Reserve Police  Shah said that the CRPF that time people had many W 220 S

Haldar, a east Bastar command in  districtsdrop  Jangla police sta- tricts has reduced to 6 from 12, Force) will be in making the count- has established more than kinds of apprehensions,

chargeof banned CPI(Maoist)and to18asCentre tion limits, while number of districts of concern ry free from Naxalism.” 400 forward operating bases in but our CRPF and other security a @

area command, Rame Soru, both eyesNaxal nine cadres were has also come down to 6 from 9 He wasspeakingattheraisingday Maoist-affected areas in the past forces ensured security and neit- -

carried a reward of 8 lakhsand 5 terror nabbed from a fo- andnumberof Other LWE-affec- celebration of the CRPF in Nee- five yearsand thatduetothis,Ma- her wasthereanynews of asingle : :
lakhsrespectively. Thepoliceteam  wipeout rest in Kandakar- ted Districts has also been redu- much, Madhya Pradesh. oist violence has reduced more boothbeinglooted nor of firingof ca“ - 98108'00550
recovered AK 47 and other explosi- by 2026 ka village under cedfrom17to6. “The dreaded Naxalites tremble than 70per cent in 10 years. even a single bullet,” he said. - Acharya Ji Available On: 12:00PM to 6:00PM
ve material from their possession. Nelasnar police KAROL BAGH : (Tus, Fri & Sat] | GURSAON : (Sun & Moa)

IG (Bastar Range) Sundaraj P sa-
id, “In the past 106 days, a total of
123 hardcore Naxals bodies have
beenrecovered.” Inaseparate ope-
ration by security forces in Bija-
pur, Chhattisgarh, twenty-two Ma-
oist, including men and women,
werearrestedalongwitharmsand
explosives.

Seven lower rung cadres were
apprehended from a forest near

out on an area domination opera-
tion, an official said.

station area, according to Bastar
police. Separate joint teams of se-
curity personnel were involved in
these three actions.

In the third search operation Ne-
lasnar, nine Maoists, both menand
women were arrested. Tiffin
bombs, gelatin sticks, detonators,
electric wires, batteries, Maoist
pamphlets and other items were
recovered from the arrested Naxa-

nistry carried out a review to end
the red menace by March 31, 2026.

GYANESH KUMAR TASKS 36 CEOS WITH STUDYING PRACTICES ACROSS 36 DEMOCRACIES

New CEC Tells CEOs to Study
Global Polls, State Election Laws

The moves align with plan for ‘one poll’, needing harmonisation of state rules

Similarly, each CEO has been tas-

ed reconciliation besides legislati-

alites who dreamt of spreading red
terror from Pashupatinath (in Ne-

Mufti Calls for

Dialogue, Release of
Kashmir Prisoners

Union Home
Minister
AmitShah
attends the
86th CRPF
Day cele-
brationsin
Neemuch,
MP,on
Thurs-
day-IANS
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lism. Naxalism will be elimi-
nated from the country by

ve performed their duty
with a true heart everywhe-
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GROW UNTH RAJASTHAN
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Hakeem Irfan Rashid

Srinagar: People’s Democratic Party leader
and former chief minister of Jammu and Kash-
mir Mehbooba Mufti on Thursday said that the

RISING
RAJASTHAN
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AnubhutiVishnoi real heirs and progeny of Mughals are the raj-
wadas (erstwhile royals) close to the BJP and
not the poor Muslims of India.

Addressing a party convention in Srinagar;
she said the Mughals used to marry rajwadas
and not the poor Muslims, so the currentdispen-

veamendments.

The above two key tasks apart, the
ECI in its March 4 conference of all
CEOs, has also set up four cohorts
of CEOstocomprehensively look at
the issues of electoral rolls, conduct

ked with lookingat state-specificru-
lebooks for holding local body elec-
tions. This entails examining over-
laps and differences in these rulebo-
oks with the Representation of
People’s Act, 1951, the Registration

Jifdar fafdl: 21 3w, 2025 (= 06:00 73) Jifean fafel: 22 i, 2025 (Jwi 06:00 TH)

mm 23 3184, 2025 (m 10:00 &31)

New Delhi: New chief election
commissioner Gyanesh Kumar
has got the entire poll panel ma-
chinery to start work on two Key

wre fafd: 22 3ia, 2025 (W16 10:00 &) e

fas firg

issues—firstly, assess electoral of Electoral Rules, 1960, and laws of elections, supervisory/enforce- sation can
roll systems across 36 top demo- that have emerged after the 73rd ment, and political parties/candi- TALKING OF MUGHALS find their

children, pro-
geny and he-

dates, Considerable work has alrea-
dy begun in these areas.

and 74th constitutional amend-
ments that grant constitutional sta-

cracies worldwide, and secondly,
study variations in local body

Former

i

election rulebooks across states, tustoinstitutionsof rurallocalself- Alongside,anew work ethicisalso Y irs around
with the latter being key to com- government. being effected at the EC headquar- J&K CM them.
mon electoral roll plans. This is an issue of particular con- tersafter Kumar’s elevation as CEC GM “The BJP
Alongside, Kumarislearnttohave cern,giventhelargerambitionfora on February 19. It is gathered that Says Ug' government
called for a more disciplined work common electoral roll—asingle vo- circulars have been issued to make h al H eirsv are Ra'_ which talks
regime at ECI headquarters Nirva- ters’ roll for elections across all a full shift to the e-office format as J about Mug- Frardt
chan Sadan, with e-office and bio- three tiers in the country from seen across most ministries. Inter- Wad as not hals should
metric attendance to boot. Gram Sabha to state assembly and nal targets have been set to trans- ' know that
ET haslearnt that the CEC hasas- Lok Sabha. ition to the digitalised file system. poor MUSI | ms Hindustan is
ked each of the 36 chief electoralof- This subject is also key to the  Nirvachan Sadan, for the first ti- not the heri-

tage of Godse or Mughals but that of Hindus,
Muslims and Sikhs who fought for independen-
ce. It is the heritage of people where along with
Bhagat Singh and Rajguru, Ashfaqullah was al-
sosent togallows,” said Mufti.

me, is also seeing a strict implemen-
tation of the biometric attendance
system (BAS) installed in February
at the poll panel headquarters.
From February 24 onwards, the ECI

ficers (CEOs) across states to focus
on one of the top democratic count-
ries and examine their election acti-
vity including holding elections
and drawing up voter rolls. Their

‘One Nation, One
S Election’ plan,
though it is
seen as a
challenging

o

best practices, differences with the one given has made it mandatory for all offi- She said the heritage of Mughals is Taj Mahal, *25% WPTAT & 16, A9 75% WP 11 Rl o
Indian electoral process and novel *3 varying ru- cers and staff of the poll panel to Lal Qilaand Fatehpur Sikri where thousands of 8.5% 21151 & W1 41 120 Al ¥ i &=t e WA
ideas are of particular focus. = lebooks mark their arrival and departure people visit but the BJP, in the name of Mughal a
across states through the BAS system. Also, wor- heritage, has started digging graves.
DIGITAL TRANSITION thatwillne- Kking hours have been set at 9am to In a veiled reference to Prime Minister Na- ﬂaﬁﬁ:;fgﬁ;zﬁn%mﬁqgii?:ézgzmm
5:30 pm with 40 working hours over rendra Modi’s “puncture remark” regarding e 2
Kumar mandates a full ‘ ;

Muslims, she said Muslims may be fixing
punctures of tyres but would do so with digni-
ty and many of them are skilled craftsmen.
“You keep mentioning Pasmanda Musalman.
After whatever happened in Gujarat, the Al-
mighty gave you another chance. Everyone
commitsasinor mistake, but Almighty givesa
chance torepent,” Mufti said.

afive-day work week.

Circulars issued have warned
that non-compliance will invite
disciplinaryaction. Most other
government offices already
operate on BAS format, but
Nirvachan Sadan had some-
how stayed out sofar.

shift to e-office systems

TI5TERITa] ¥eT SUfegdel Sdeiudioc UUS Sodecdiae diuleeld fafaes
3T Wad, faeia 71, H-%6m, 59R-302005
§-framft geaans 4. 0141-4593250, 4593237, FITHUE +91 9001306515, §-Het: riico@riico.co.in
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XWANTED BRIDES -

BY CASTE .

W

‘<" BRAHMIN .

DELHI/NCR based prof-qual
working (pref teacher/govt job)
Brahmin Girl for PG, 30vrs, 180
cm, h'some boy wrkg (CTC 12
L) in reputed firm 9958061059,

MS(FIN) uUSA working,
30/511", Sanadya Brahmin boy
seeks equally qualified girl
settled/interested to settle in
USA. Please contact 9425083237

SM4 Delhi Based Brahmin
M.Tech Boy 29/58"/18LLPA Wkg
in reputed MNC, Non - Mglk,
Veg, Pref Delhi NCR Based
Wke Girl, Mob no - 9230147208

DEHRADUN Brahmin
boy.31,5'6",18LPA.Seeking
working girl to settle in
DDN.Call after 12
PM:8859744828

\’ (.\.

BBA DATA SCIENCE
Mangli boy 96/5'10 Only
son Own business own
house noida based Gaur

Brahmin family, no
alcohol, no tobacco, no
non veg, humble and
polite, seeks educated
cultured girl pref Delhi
NCR. 8920156665.

“L KAYASTHA -

SRIVASTAVA Boy, Jan
1995/5'8", MBA IMT Gzb (MkU)
15 LPA, Own Business in Noida
Seeks Prof, Qlfd Girl, Caste No
bar. Cont 93121638930, 8586850357

SAXENA boy,31/511"BTech/
MTech from T, wkg in Pvt. Co

at Bangalore, handsome salary,
seeks eductd,wrkg Hindu girl,

"N KHATRI -

SM 4 PB Kh h'some boy 30/
175 B.Com(H) DU, MBA Fin
Wealth Mngr PMS, S.Delhi
18Lpa Resi Vasundra Gzbd
Cast no bar # 8587086330

MBA Punjabi Khatri Delhi
based businessman hoy Nov
1994, 5"8, NM, 54LPA Looking
for Prof. Qual girl Please
call/ Whatsapp 9811024798

DELHI bsd Non mglk Pbi
h'sme unmarried boy, 8.9.86/
59" Conv edu, Graduate. B'man
{owns SME & Shops) 30Lpa
edu fimly. 9610301389/ 7065626632

"N VALMIKL Y.

MSW Handsome boy 34/5"10"
Working in Birmingham UK
Father Govt Job Mother
Housemaker Need educated
fair girl willing to shift to UK
whatsapp 8800475879

“SBY COMMUNITY>

‘L AGARWAL .

LOOKING for Dil/Bitiva
PQ /well educated for our
PQ Handsome Son,
Kansal/30yr /5 11/ 14Sep
94/ 1.20PM / Faridabad/
MS Chem Engg US-2018,
Worked US 3 years,
returned India 2021 to lead
25 yrs old family owned
Professional Envt and ESG
Consulting/ Auditing firm
with worldwide reputation.
Well settled south delhi
based family with
progressive outlook &
belief in family values
considering bitiva/ family
with similar values. Caste
no bar. WA 98108079840

BRIDE for 32/5'7" Aggarwal,
B, Tech. MBA. h'some, fair,
working in MNC Delhi, 14 Lpa,
seeking educatd, b'ful, working
girl, pref. in a govt. job, caste
no bar, whatsapp: 9811216458.

saxenaresponse3s3@gmailcom |+ °

ARORA .

MBA, Sep '92 born, 6ft,
handsome, well-settled, caring,
ambitious, working in MNC,
Gurgaon, Manglik. Seeking
educated, family-oriented
match. Contact; 9891873508,

SM4 B.TECH. Punjabi Arora
Boy, 5'11" Oct 17-1994, Own
Business In Gurgaon, 20-25
LPA, Upper Mid Class Family,
Faridabad, M.9812001400

BOOK YOUR
MATRIMONIAL
ADS

FOR BOOKING PLEASE CONTACT:
Amit Ghosh: 9811790649

TO BOOK ONLINE LOG ON TO =

Jaat boy H'some 87 born/ 54"
B.Tech MS from USA CS, wkng
as a Mgr in PWC at Gurugram
40 LPA. P Resi. Ghaziabad
Seeks B'ful, B.Tech or equal

*“NORTH INDIAN* .

BTECH IT Bhumihar/ Tyagi
Boy DoB 24 Dec 2000 Wkg MNC
Noida 42LPA. Full Details @
Jeevansathi.com 1ID=
USAW2627 Call 9643502875

RAJPUT .

qualification. Contact: MS
Chaudhary - 9599019132
EXCLUSIVE Noida/ New Delhi Based
OFFERS AND Affluent Raghuvanshi Rajput

family inviting a worthy match
for their only Son, Nov'96 born
(28 Yrs.) 511"/ LLM from
UC Berkeley, Working in a Top
Global Law firm posted in
London (Anchor investor in a
Tech- Law firm in India) Parents
senior professionals with
GOVT/ MNC. Preferred girl
below 26 Yrs. of age, Height

ASSISTANCE

Readers are advised to make appropriate

2 ; 5'4"/ Educated from Premium

/ thorough enquiries before acting upon any (:'::,b:gﬁhlaﬁtl)nal Itbsti_tutio?;l

H H onal Law University,

advertlsement.Thls newspaper does not vquch Belonging to cultusred famity
or subscribe to claims and representations Upper Caste no Bar.

made by advertisers regarding particulars of
status, age income of bride/groom.

9810622966

MATRIMONIAL RATE CARD

“SBY PROFESSION .

*\" DOCTORS .

KESHATRIYA, SR Ortho
Handsome 510", 93, UP Based
Non-Manglik, Parents Doctors.
Own Hospital seeks MS / MD
girl. M/W - 9839764364

M4 Handsome punjabi Dr.
boy 27/3'11"Delhi own intern-
ational welnes centre belongs
to Royal class B'ness family
seeks MBBS girl #9871272273

- “BY RELIGION_ ..

S5 HINDU Y.

SEEKING Working bride
for Handsome Hindu Bov B
Tech. MBA 33, 59" , Father
retired I class Officer Mob
9311761745

PUNJABI Arora M.TECH
[IT, MS Boy 29/58" Wkg. MNC
USA Delhi Family seeks Prof
Qual. girl, 9718934495
akgirdharm@hotmail.com

REMARRIAGE. Male
49/171cm, Goel, UAE resident
CA, employed. Seeking alliance
from fmly-oriented educated
girl: shubhmatri@vahoo.com

SM for Feb 81/5'6" BE,MBA
Mumbai based boy. Divorcee.
Issueless. Seeking educated
spiritual, soft spoken bride
Contact: bridedkp@gmail com
7400267613

MALE 47/170¢m, Goel fmly.
Gurugram resident, lawyer
self-practice, Seeking alliance
from family-oriented educated
girls lagnmatriz yahoo.com

L7 SIKH .

SUITABLE Match for Sikh
Khatri Arora highly qu'tliﬁed
and handsome boy. 5-10" Nov
1996. Working in a leading
Insurance Broking company
Family highly educated based
in Delhi . Only son, daughter
pursuing higher studies, Both
parents working at senior
positions in Govt, of India
Grandmother retired as
Principal in Delhi Govt school
9811516470

GENERAL

*\ CASTE NO BAR .

SM4 91 born Nai boy 5'117
M. Tech, wrkg Jr. Engr CPWD
(Delhi). Seeks Govt. /Good
Job., Pref. Delhi/NCR OBC
only. Wapp & Call 8882532521.

WELL Settld Smart Delhi Boy
31/5'8", Govt Grp-B officr in
Delhi Govt,seeks b'ful well
eductd homely Ncr girl,26-
31, family oriented prfbly
teacher CNB 9971236455,

WORKING Girl For 35/5°11
Aggarwal Delhi Based SBI
Manager.Package Above 20
Lakh. Mild Handicap, No Bar
Whatsapp 9350276766

SINGLE Beautiful Lady for
Canada NRI 58yrs Old 5'8"
Handsome divorcee Hindu Jat
Caste no Bar, Whatsapp/ Call
9818681964

UN MRD BHWJ BRHM 6/1970
B.com 5.8"Manager Media Ner
14.60 PA Looks so young well
Set/ Req working or Good
Degree, No Bars. 98730 01203

“*% RELIGION .
i NO BAR .-~

DEFENCE officer gupta 64yr
rich living alone seeks lady
preferably around vasant vihar
delhi for emotional support age
no bar 8431154749/9986202924

“SBY LANGUAGE

“¢" PUNJABI .

PQM 4 Well-Sttid PB Boy,
30/5'6" from well cultured
Noida based family. PGDM,
Wrkg as Sr. Mngr in London
(Hospitality) # 9958864222

SM4 Accounting Professional
Boy 35y1s/58” working in MNC
Gurgaon seeks Punjabi Arora
/Khatri working professional
Girl. M- 9873058856,

".:j, b) l‘\

THE ECONOMIC TIMES | NEWDELHI/ GURGAON |

Q\jlmatem,

Love finds its maich.

SUITABLE homely Match
for delhi born boy march 1985/
173cm, graduated from delhi
university settled in family
business real estate residing in
posh south delhi 9810001682
rahujalsiga@gmail.com

“\BY NATIONALITY ..

K CREPMEARD

PQM4 smart, fair Jain (Mit-
tal) Boy/legal Divo 40/5'5" MS
from US wkg as Software Eng.
at US M: 9891430533 (FHR) +17
735433753 (Boy) Caste No Bar.
E: ashish.jain.cs@wgmall.com
Family Delhi Based Boy
Upto 22 April.

“WANTED GROOMS:-

BY CASTE

"~ AGARWAL - BISA " .

S8M4 Goel 527, 1994 Born,
Netherland working, Engg
Girl, whatsaap Blodata on
9910280496

"7 BRAHMIN .

PROF @Qifd well-settled Gro-
om from Rept, Gaur Brahman
fmly for Well-QIfd. 5'2"/1995
Girl wrkg MNC, Hisar based
Gaur Brahman fmly 79885
82807, peseds@gmail.com

SM4 Bhardwaj Girl 26 years
52" M.Com working as a Digi-
tal Marketer in Reputed Publ
house. Seek Well Edu match
from Delhi-NCR, £ 7011624719

SM for br. UM girl 5'6"/
14.07.86, 2.45 PM, Ghaziabad
MBA & working. Caste No Bar
Call & WhatsApp : 9818434007,
EM : pkvashishtha@gmail.com

GAUR Brahmin, slim beaut-
iful girl height 5'2"29/04/1997
03:47 PM at Delhi, B.Tech
(ECE), MBA Fin & HR, Work-
ing in MNC (of Good Repute),
Cyber City, Gurgaon, Boy req-
uired matching to profile of
the girl. Contact: 8800778340.

SM4 b'ful, smart Punjabl girl.
Brhmn,NM,S.Delhi/Oct.84/5°3”
B.Tech MBA(PGP)/40L. Pare-
nts ¢ls-1 Gztd. Officers. WA bio
/ call (@ 95823 33773, 96542 38067,

88/6'1", Bengali Brahmin Girl
P.G., wkg. as Mgr. in Corporate
in Chennal. parents settled in
Delhi. Suitable groom pref
Bengali, wkg. in Chennai
Caste no bar. # 9818589229

MBA Wharton, Maithil
Brahmin Girl 27/ 5'6"/ wrkg
In USA. Seeks groom wrkg.

in USA, IIT- IIM/ MBA from

IVY League. # 9811620173

UPPER Caste, Manglik
Girl, DOB 3.10.92 56"
working in MNC, Email-
payuslbd8@gmail.com
Phone No- 9891375264

GAUR Br girl from Gurgaon
27yrs §'6" IIT+1IM fin analyst
MNC seeks matching H'some
Qlfd edu strict veg boy
Whatsapp # 9899960472
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M4 b'ful Bhardwa) girl BAMS
MHA Avurvedic Dr,wkg 25.7.93
/5'3" . Delhi b'sd edu fmly, fthr
retd Sr.Govt Ofcr.seeks well
stld veg N.mglk boy. 96186874048

PQM for 1996/5'1" Manglik.
Fair. B'ful Brahmin Girl. M.Sc
& Pursuing Phd 1P Univ. seeks
Qlfd, Well sttld Veg Delhi/NCR
bsd boy. Call/Wapp 9711305180

BCA unmarried fair veg girl
Oct'88/5", Wkg Clerk in DU
4LPA. Seeks well stld boy in
Delhi/NCR. No Dowry. WA Bio
on #9810843445

Gurjar Gaur Brahmin

Industrial Family
looking for their
cultured, smart,
pretty girl born Oct
1991, 5'7" MBA

working looking for

well suitable match.

Marriage Burea Excuse,
Email id :

vedants1995@gmail.com

9899100234

" KAYASTHA .

IAS/IPS /1IT/1IM/PSU/ Do-
ctor Top MNC m'tch for very
fair, extremely b'ful, 27/5'5"
Kolkata bsd Kavastha girl
pursuing MBA. Caste no bar.
Father Chief GM in Indian
Oil Pl cont: 8897673082

DELHI/NCR Based Match for
Mathur Girl 33/160cm/4.60
LPA. M.Sc., Dip. in Nutrition
Dietician in Reputed Hospital
Call/ Whatsapp: 96509983800

KHATRI .

SUITABLE Unmarried Boy
for V.B'ful PB. Arora Unmar-
ried Delhi Girl born 1972 /54"
Iooks vounger B.SC (maths)
B.ed, Prof. Qlfd ., Associates
in Family Education Busi-
ness WhatsApp # 99998 74275

PREF NCR PB Khatri (Mother
Brahmin), 19 LPA, 5'6"/ 8-8-90,
3:25 pm Delhi, MBBS MD
(Path), PGDMCH, PGDGM.
PGDU, Upper CNB, 8178968292

"L KSHATRIYA .

KSHATRIYA
Very Beautiful

Age 37, Height 5'3"
Well off Family,
Divorcee, Childless,
Owner of CBSE School.
Seeks suitable match
from Noida who can also
Look after the School,
unmarried, divorced,
with children are also
acceptable.

Mob. 8076441877

“\BY COMMUNITY- .

"L AGARWAL .

SM4 Mittal Delhi(Paschim
Vihar) girl 33/5’3"BDS(Dental
surgeon),MBA Digital trainer
frm*Denmark" wkg'Singapore”
b'sd MNC Del.15Lpa- 9811077982

X7 )AT

B.TECH(IT), Jat Girl, Sep
99/5'2", Wkg MNC Gurgaon, 7
LPA, Father Retd gazette
officer, Seeks Working Boy,
Send B.H.P. Email:
sanjavmalik@live,com
WhatsApp no. 8835061761

Personalized & Confidential Service for the Elites

&

Largest Pool of

True Elite Profiles

To book your ad

or Call: 18001205474 (Toll Free)

ELITE BRIDES WANTED

MUMBAI BASED PROFESSIONAL, 34, 182 cms,
Hindu Arora, MBA. Father is a working professional.
Family is affluent with a good net worth. Looking for a like
minded match from India/Abroad. Contact: 6366448350

DUBAI BASED PROFESSIONAL, 38, 172 cms, Punjabi
Arora, Engineer. Father is a Retired European MNC; IIT
graduate. Family is financially well off. Looking for a
suitable match from India/Abroad. Contact: 6366448350

GURGOAN BASED PROFESSIONAL, 28, 172 cms,
Hindi Agarwal, MBA Father is a Working Professional.
Family is financially well off. Looking for a suitable match
from India/Abroad. Contact: 6366448350

DUBLIN BASED PROFESSIONAL, 28, 180 cms, Hindu
Punjabi Khatri, Masters. Father is a Working Professional.
Family is affluent with a good net worth. Looking for an
amiable match from India. Contact: 6366448350

a

Dedicated & Experienced

Relationship Managers

EliteMatrimony

ELITE GROOMS WANTED

DELHI BASED WORKING PROFESSIONAL, 31, 170
cms, Hindi, CA. Father is a Businessman. Family is affluent
with a good net worth. Looking for a suitable match
preferably from India/Abroad. Contact: 6366448350

DEHRADUN BASED MEDICAL PROFESSIONAL, 29,
167 cms, Hindi, MD Dermatology. Father is a Doctor.
Family is financially well off. Looking for a suitable match
from India/Abroad. Contact: 6366448350

MUMBAI BASED WORKING PROFESSIONAL, 30,
162 cms, Punjabi Arora, MSc in Luxury Management.
Father is a Working Professional. Family is affiuent.
Looking for a suitable match preferably from
India/Abroad. Contact: 6366448350

JODHPUR BASED BUSINESSMAN, 25, 162 cms,
MSc in Marketing. Father is a
Businessman. Family is affluent. Looking for a suitable
match preferably from India/Abroad. Contact:

Punjabi Khatri,

6366448350

1@

Most Successful
Elite Service
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25
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matrimony.com

o

Pioneer of Elite Matrimony
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SM4 BSc/mea Jat girl 37y
fair 5'6"never married wup/
Delhi bsd lives In Gurugram
upper cast no bar. Only NM
profile. Cont: 98687808055

U7 RAJPUT 5,

RAJPUT 1967/5'3" Fair, Slim
girL.never married science tea-
cher In Govt School,wanted
unmarried life partner Pref
PB/Delhi 9810323960,9810498825

DELHI ncr based chauhan girl
(vats) march 95/53", wheatish
color CA working in gurugram
9999071741

" DELHI BASED
affluent high class
Bhadauria Rajput
Family of Repute
Seeks alliance for
their humble,
smart, Beautiful
with Charming
Personality
Daughter,
1996 born,5'5" tall
convent educated,
MBA (I1B) Amity
University Noida.
A key contributor
into family
business, Parents
are well qualified
professionals.
Wish to hear from
H'some, Moderate,
well-educated and
professionally
qualified Kshatriya
Rajput Boy,
preferably with a
business back-
ground & resident
of Delhi/ NCR.

Send biodata & details at
ksb@powermatindia.com

WHATSAPP only

9818133723

“CBY PROFESSION A .

“." DOCTORS _ >.

28 vyears 5'3" beautiful
daughter of doctor parents
doing PG In pediatries.
Father Retd defence officer
seeks Prof Qual boy.
Correspond to rpabpés4@
gmail.com

“SBY RELIGION, . .

"7 HINDU .

BE Pilani software dev. Dec
95/5".58" Sindhi wkgs in
Bangalore, parents retired
seeks professionally educated
boy India/Abroad # 9004744400.

O MUSLIM .

SUNNI v'fr. grl, 1985/5'2", S,
Soft. dev,, Cognizant, Hvd,
Fmly stid Del.. Mthr Sheikh
Fthr Ansari. Seeks wel sttld
boy fr edu fmlyv. Wt ap biodata
snap @9718731888, 8287791148

B.TECH+MBA Sunni Pathan
girl, 28, 5'6", fair, Kanpur-based,
seeks well-settled Muslim
groom in business or job,
Contact: 7880009111, 9792937111,

N SIKH Y

L & 2 4 & & & o

Chandigarh
based
very high
status
Gursikh
industrialist
family of
repute

alllance
for their
Charming,
Beautiful
attractive
family
oriented
daughter
30/5'5"
convent
educated
into family
business
wish to
hear from
handsome
well
educated
Gursikh boy
belongs to
a prominent
industrialist/
High family
business.

9654992074
Or Mail Us At

vkar3322@
gmail.com

MQ””””””W”“””””
’QQ’Q””’““““M””””

"“““
"“““““

Groom Wanted

Suitable match for Noida
based Vaish business
family Beautiful girl
5'4"/89, Masters in Global
business from S.P. Jain
Australia, working with
Collective Artist Network,
Delhi. Seeks professionally
educated Groom, Alliance
from well educated Delhi/
NCR family preferred.

Whatsapp:

9811202719

mathuria.rajesh@gmail.com

*“CIVIL MARRIAGE .

1977, MA, 5' 3", never married,
fair rajput, UP based girl.
Contact no. 9911796284,
Widower/single may contact,

K2 ST

DELHI NCR M4 Divorcee SC
Chamar girl 14/11/91,5'2"B.Sc¢-
Electronics(C) fm Delhi Uni.pri
Govt/MNC employee 8130659-
730. father Gztd Ofer, Cent.Govt

IS E SECOND .
~_MARRIAGE - -

RAJPUT Family seeks
SM4 Issueless divorcee
daughter 44 (looks vounger),
MA, B.Ed in Eng. Wrkg as
an Eng faculty ¥ 9717%86020

TIMES Inter

B.E. SC girl Jan 90/53"
Working as Class]l Gazetted
Officer, Ministry of Electronics
& IT, Father Retd Classl, seeks
Prof. Qual boy, 8130979989

SM4 B'ful, slim, 39/53",
Punjabi girl, wkg MNC,
Banglore, well positioned,
Divorcee issueless. Contact:
(M): 9861479690, 9861306197

“C'BY LANGUAGE ..

“S MALAYALI .

NAIR zirl CA/MBA, 28

working in MNC. Seeks

alliance from PQ groom
with salary above 25 lacs , WA
BESGS16008

O PUNJABI -,

SM4 Arora NM Veg MBA wkg
girl ALPA/24-1-86/5'4"/00:52 am
Del, Fthr Rtd Jt Dir.Seeks Del
stld veg Pb/Arora/Khatri Serv-
ice cls boy call/ WAp 999439388

PQM4 Medical officer punjabi
Kkhatri Nov 86 / 5’2" never
married, Fair bful girl working
MNC 38 LPA Seeks well settled
groom, Whatsapp 9013503366

SM4 Punjabi Khatri Girl Fair
Slim 1992/5-2" Prof. Qualified
MCA Working MNC Gurugram
90L.-PA, Delhi Based Family
Email: lambask&vahoo.com

MBA Non Manglik Girl
17/4/84 Delhi 5'1"HR- 19 LPA
Wkg Ggn MNC Caste No Bar
No Div, Not More Than 43 Yrs
M: 9899778509, 01135827048,

SUITABLE Match for Delhi
Born Arora Girl, November 82,
Very Fair, 5'3", Beautiful, Slim,
Professionaly Qualified, double
Post Graduation working as
HR Head 50 LPA. Well settled
boy from respectable family,
preference Delhi NCR
9810781264 Email: rahujals08a
gmail.com

&

tender &
notices
| BUSINESS OFFERS| | PUBLIC NOTICE
EARN Rs 40000 to 80000 p.m by

selling/agency/liasoning for 55
yrs branded Pilco storage racks
/plastic pallets/cable trays in

GENERAL Del/NCR. 9810074596,9958095197

I BUSINESS

- CASTENOBAR  * . PROPOSALS
EARN 1,00,000 to 10,00,000 per
PQM4 31/5°5"/NM/NCR based  month install Ladies Sanitary

smart educated PSU working
Girl, Seeks NCR based boy,
Contact 8178865947

AGARWAL B'ful, Girl 53"
Dec 88, B.Com Hons. semi Qif.
CA, Short Marriage Divorced
Wrkg. in Semi Govt. Org. Boy
Should be Pref. From Delhi
NCR, 9810711267, 8882150846

PQM for 82 born 5"2 Ex-PGDM
Svmbiosis(Regular Full time),
Wkg MNC.Contact $811706578.

DEL. bsd ansk mglk Home-
opathy Dr. girl/Rental clinic
/15.3.94 /Del. /6:54 am / 5'3"
/N.veg / seeks edu Boy/Del
NCR bsd fmly 9717100863

98" 5°7” Slim Very Fair
Masters recently turned
diabetic seeking boy from
affluent family 9030872233
hello872233@gmail.com

HYDERABAD based,
educated abroad, beautiful,
broad minded and well settled
woman, 5'37/45, with minor
child, seeks suitable life
partner. Pls contact
adresponsellllyahoo.com

Pad, Baby Diaper Machine,
Plastic Udvog with buyback
policy (govt. approved)
9643010487, 8376089771,
8376001873, 011- 25193159

1GITANJALIF

FINANCE PVT LTD

5 Contact us at: M

17289048825 | :
(9634802180 :

 LOANS 5L-500CR ]

+ Personal, Property, Biz, -
, Project, Home 7% P.A., Sec
*/ Unsec NPA_No CIBIL, -
l‘aqt Process Agents Welc.

[STOCKS & SHARES]

UNLISTED-SHARES-
TATA-CAPITAL Rs. 900
NSE Rs, 1600, OYO Rs. 50
Call ; "Dhumavati Consulting
LLP" - 8655811111

PUBLIC NOTICE

Plot no. 3617 (Comprising of
four floors- A, B, C and D), DLF
City, Phase-4, Gurugram,
Haryana-122002, was registered
in the name of Jaideep Singh
S/o Late Shri Tarlok Singh Rfo
110 Sunder Nagar, New Delhi-
110003, who has expired on
19.02.2025 leaving behind a
Will dated 23.08.2018 in favour
of his wife Mrs. Archna Jaideep
Singh and accordingly the name
of Mrs, Archna Jaideep Singh is
being noted in DLF's record in
respect of captioned plot. If any
body has objection to this, he or
she may approach DLF Ltd. or
undersigned within 21 days of
publication of this notice.

LALLTAKSH JOSHI

(Advocate on record)

E-107/1, Lower Ground Flooj
Naraina Vihar, New Dethi-11002

lalitaksh.joshi@gmail.com

97306 30681

More
Interact

ads on
subsequent
nNages

TivEs inter T8 e

BOOK YOUR
CLASSIFIEDS ADS

Logon to : ads.timesofindia.com
CALL :
18001205474
(Toll Free)
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Gensol Crisis: A Deep Dive

The Trip Comes To An End

What next for BluSmart

How Anmol and Puneet Jaggi misled investors, |

lenders and regulators, as per Sebi, even as
they were celebrated as the poster boys of
India’s cleantech revolution for being the face
of the much-loved cab service BluSmart

PRANAV MUKUL, REENA ZACHARIAH
& JOEL REBELLO

hen BluSmart first hit
the roads in June 2019,
it made quite a state-
ment. Positioned as
India’sfirstall-electric
ride-hailing service, it
arrived with the prom-
ise of transforming urban mobility. For con-
sumers tired of the incumbent app-based
duopoly’s practice of exorbitant surge pric-
ing, messy cars, and those frustrating “driv-
er cancelled” notifications, BluSmart
broughtabreath of fresh (and emission-free)
air. Thecleanfleet of company-operated elec-
tric cars with salaried drivers(as opposed to
driver-partners with varying degrees of
commitment) won over passengers quickly.
Many became loyalists.

“Thereason I loved BluSmart was because
with other apps you didn't know if they
would turn up or not, and even after they did
there was no guarantee on how the driver
would be. I used BluSmart a lot for airport
trips,” says Nakul, a Bengaluru-based res-
taurateur.

Afterthescale-uptoafleetof 8,000 carsatits
peak, with partnerships with Tata Motors
and other Tata Group companies, Anmol
Singh Jaggirosetoprominenceasthefaceof
the clean mobility revolution sweeping
Indian shores. With investments from manr-
queenamessuchas BP Ventures and celebri-
ties such as Deepika Padukone and
Mahendra Singh Dhoni, the BluSmart star
was on the ascend, with the perfect brew of
high customer satisfaction, the aura of the
spunky disruptorcommitted tocleanenergy
and a cap table with some muscle.

It was that perfect vis-
agethatcamecrumbling
down when the securi-
ties markets regulator
Sebi this week found
BluSmart promoters
Anmol and Puneet
Singh Jaggi had diverted
funds from their listed
solar energy company
Gensol, and indulged in

Anmol Jaggi

A\

Mumbai-based investor, who backed
BluSmart in its early vears. “Once we real-
ised this murkiness, we decided to not par-
ticipate inanotherfundingagain,” headded.

THE RED FLAG

Sometime in the first half of 2024, markets
regulator Sebi received a complaint about
share price manipulation and fund diversion
at Gensol Engineering, a solar EPC (engi-
neering, procurement and construction)
contractor and EV lessor. Upon scrutinising
Gensol’s financial records and associated
data, the regulator sensed something was
amiss.

The company’s operating profit had rock-
eted 10,350% to 209 crore in FY25 from %2
crore in FY17, and investors jumped in, with
the number of shareholders surging to 1.09
lakh from just 155. The stock touched an all-
time high of 1,126 in June 2024, giving
Gensol a market cap of 74,300 crore. At that
price, it was more valuable than Pilani
Investments, one of the holding companies
of the $66-billion Aditya Birla Group.

But what alarmed Sebi was the company’s
borrowings, which increased from zero in
FY2017 to ¥1.260 crore in FY2024, while the
promoters’ holding in Gensol reduced from
71% t035%.

The turning point came when credit rating
agencies, Care and Icra, informed Sebi that
Gensol had not provided them with term
loan statements from their lenders IREDA
and PFC when sought. Instead, it had shared
conduct lettersfrom thelenders that stated it
was regular in its debt servicing. However,
when cross-checked, they found the compa-
ny had forged the letters. The agencies acted
quickly, downgrading Gensol’s credit facili-
tiesowingtoconcernsaboutdelaysinservic-
ingdebt.

Sebi called for more infor-
mation from the lenders
on Gensol’s debt servicing
status, loan sanction let-
tersissued tothe company;
and its account state-
ments. Soon the regulator
discovered an unex-
plained gap between the
T978 crore loan obtained

arangeof fraudulent ac- Puneet Jaggl for buying EVsand the ac-
tivities, including stock NEEEEEEEEEE——————————— tual amount it utilised for
price manipulation, - the purpose. 2262 crore had
sending shockwaves The Jagg' brothers vanished.

;{hmugh India'(.;' rilar- diverted 7262 cr of the Fulrtlh%r scrutiny re(i
ets, startup and clean < vealed the unaccounte
energy ecosystems. The funds to buy az43-cr amount was transferred
episode has come as a apartment, among to its dealer Go Auto,

wake-upcallontheroles gther quury purChaseS

and effectiveness of au-

ditors, independent directors and rating
agencies, and has also shone a spotlight on
retail investors who are being lured into
tricky scrips by social media influencers
who don’t disclose any conflict of interest,
such as if they have been paid to promote
that stock,

BROTHERS' BLUES

For BluSmart watchers, the writing was
on the wall for a while now. The firm had
failed in its efforts to raise $50 million
earlier this year, and as a result, salary
payments were delayed in March. The
number of daily rides on its platform had
dipped to less than half of the 25,000-
30,000 it was clocking at its peak last year.
And then there was the exodus at the top
including CEO of fleets business
Anirudh Arun, CTO Rishab Sood and
CBO Tushar Garg.

Despite Gensol Engineering not holding
any stake in BluSmart, the two firms shared
anassetrelationship. A large partof theover
8,000 electric cars plying on BluSmart were
owned by Gensol. Other lessors included
state-ownedfirm Energy Efficiency Services
Ltd and Mahindra & Mahindra Financial
Services' vehicle leasing unit Quiklyz.

According to Tracxn, BluSmart has raised
around $168 million in total funding through
both debt and equity from investors such as
BP Ventures, Mayfield, impact investor re-
sponsAbility and celebrities.

In mid-2022, the firm said it was looking to
raise $250 million from investors including
BP’s venture capital division but ended up
conducting twosmaller fundraising instanc-
es totalling about $66 million in 2023, includ-
ingarightsissuelater in the year that saw its
founders increase their stake.

*“This relationship made it look like
BluSmart could improve efficiencies by not
bearing the cost of those vehicles or the cost
to finance those vehicles... but really that
cost was being passed on to Gensol,” said a

which funnelled the mon-
ey back to the company or
to entities related to the promoters.

The ¥262 crore was used by the promoters,
the Jaggi brothers, to purchase a luxury
apartment in DLF Camellias, Gurugram (343
crore), an ultra-expensive golf set from US-
based TaylorMade (226 lakh), to make an in-
vestment in Ashneer Grover’s Third
Unicorn (fantasy cricket platform Crickpe),
and transfer 39.18 crore to their mother and
spouses. A part of the 262 crore was also
used by the promoters to trade in Gensol’s
stock. The trading, which accounted for 99%
of the total trade value, was conducted
through one of their affiliated entities,
Wellray Solar Industries. Sebi analysed
Wellray’s bank statements, which revealed
thatoutof the¥138 crore transferred tostock
broker Sharekhan, 101 crore was received
from Gensol and itsrelated parties.

LIESANDHALF-TRUTHS
Sebi also found that Gensol misled inves-

BluSmart

tors by making incorrect disclosures. For
example, it claimed to have received orders
for 30,000 EVs, but those memoranda of un-
derstanding were just expressions of will-
ingness with no reference to the price of the
EV or delivery schedules, Sebi noted.
Similarly; Gensol claimed in February 2025 it
had signed a non-binding deal for the sale of
its US subsidiary for 350 crore. But inreality;
it had set up the US subsidiary only in July
2024. When Sebi probed the company for the
rationale behind such valuation, it failed to
explain. Another startling revelation was
that the company’s Pune facility had just
three labourers with no manufacturing ac-
tivity toshow for.

The lenders informed Sebi that the pro-
moters had pledged a significant part of
their stake as collateral for the loans and
they had been invoking them following

Wrong Signals from

Kayezad Adajania

The handle (@ Sovrennofficial belongs to
Aditya Joshi, who claims to be an IIT Delhi
silver medalist and an IIM graduate. In July

DINESH KUMAR, 35, an insurance pro-
fessional from Chennai, bought 10 shares
of Gensol Engineering at 2935 each in June
2024, influenced by social media financial
influencers, particularlyan X handlenamed
(@Sovrennofficial. Headded twomoreshares
in January 2025 at 2758.30, investing a total
of 10,867. Today, his holding is worth just
?1,410—astaggering 95% loss. “Ttried tosell
the shares, but it kept hitting the lower cir-
cuit.Tjustcouldn'texit,” says Kumar.

He’s not alone. Dozens of investors are now
stuck with Gensolshares, manyhavingacted
on advice from unregistered financial influ-
encers.

2023, Joshi promoted a Twitter Spaces ses-
m BSE price in ?
1,200
1,000
800
600 -
400
200

08 ) . -
Apr 16, 2024 Apr 17, 2025

defaults. As a result, the promoter hold-
ings have fallen further in the company.
The stock price of Gensol has dropped
85% 1n 2025.

Legal experts noted that while Sebi meticu-
lously traced the promoters’ transactions, it
has conspicuously remained silent on the
accountability of key gatekeepers—audi-
tors, independent directors, and stock ex-
changes—particularly regarding related-
party transactions that in retrospect should
have raised more questions.

“While Sebi has not halted trading in the
company’s shares, it has imposed sweep-
ing restrictions by suspending the stock
split—an action that neither addresses
nor achieves its intended regulatory ob-
jective,” according to Regstreet Law
Advisors’ managing partner and former
Sebi officer Sumit Agrawal. He added that

the “regulator’s directive singularly tar-
gets the promoters’ conduct but ends up
injuring the company and, consequently,
its investors.”

Sebi will now engage a forensic auditor to
scrutinisethe booksof Gensoland itsrelated
parties.

THE ROAD AHEAD

Ironically, the Gensol scam—built on mas-
sive loans extended by state-run NBFCs
Power Finance Corp (PFC) and Indian
Renewable Energy Development Agency Ltd
(IREDA)—unravelled the same week that
IREDA reported its highest ever annual net
profitat?1,699 crore on aloan book of 276,281
crore. However, there wasnomentionof any
increase in provisions due to the Gensol de-
faults,

Today, both the NBFCs are staring at an

Financial Influencers

sion with Gensol promoter Anmol Jaggi.
On April 16, Joshi posted that he had written
about Gensol in the past because the compa-
ny had a huge order book and was doing well
asperresults. “Icouldn’thaveimaginedeven
in my wildest dreams that the company pro-
moter would be mis-using funds and using
thefundsforpersonal purposes...”

Another influencer, Dr, Prashant Mishra,
whose X handle has over 2.14 lakh followers,
posted inJuly 2022about hislong-termbeton
Gensol. A chance meeting with CEO Anmol
Jaggideepened hisadmiration for the found-
er, who he believed was ahead of his time in
bothsolarpowerand EVs.

Mishra bought 8,000 shares, which later be-
came 24,000 after bonus issues. He sold 75%
of his holding in July 2024. His post about the

saleremainsonline. “Jaggi'sincreasingpres-
ence on social media and constant dilution
of his shareholding didn’t sit right with me,”
hesays.

Does heregret possibly influencingothersto
buy the stock? “In hindsight, I wish it hadn’t
happened,” says Mishra. “But I only posted
what I bought or sold—never as investment
advice.” For the past 18 months, he’s avoided
commentingonspecificstocks, notingSEBI's
tighterregulationsonunregisteredadvisors.
The Gensol saga is a cautionary tale of how
influence, hype, and lack of regulation can
trapunsuspectinginvestors—andhow trust
in the wrong voices can come at a steep cost.
More importantly, it also tells us to be more
diligent about our money, instead of relying
onshortcutsandtips.

markets, co faces uncertain-

FLEET TRANSITION

BluSmart has suspended
ride-hailing operations
and is transitioning its
fleet to Uber

CUSTOMERS' MONEY

Uncertainty brews over
users' money loaded into
BluSmart wallet with no
clarity so far on refunds

FUNDING CHALLENGE

A failed $50 million raise
leaves BluSmart scram-
bling for fresh capital and
a new path forward

LEADERSHIP SCRUTINY

C,

With Sebi disallowing
Anmol Jaggi from accessing

ty around leadership

TOPLEVEL EXODUS

Amid cash strain, unpaid

salaries and top execs

l_ leaving, questions remain
on who will run the show

What next for Gensol

JAGGI BROTHERS STEP DOWN

The Jaggi brothers have
\— stepped down from director-
ship, now removed from de-
cision-making within the co

SEBI'S FORENSIC AUDIT

A lot hinges on the final
outcome of Sebi's forensic
audit — next steps will be
guided by its findings

LEGAL UNCERTAINTY

Sebi or Gensol's lenders
A could file complaints with
authorities over alleged
financial irregularities

INVESTOR EXODUS

Investors are dumping the
stock en masse, signalling
a loss of confidence in
Gensol's future prospects

DEBT SITUATION

Gensol had over 21,100
crore in debt as of March
this year. Repayment of
this debt is now uncertain

immediate provision of close to 1,000
crore for their loan exposure to Gensol
due to the proven fund diversion allega-
tions against the promoters of the com-
pany. The detailed SEBI order pegs the
ongoing term loans given to the company
by PFC and IREDA at 2978 crore. Rating
agencies put the total fund and non-fund
based exposure to the company by NBFCs
and banks at more than 2,050 crore.

IND AS guidelines followed by NBFCs in
India require them to make a 100% provi-
sion in fraud accounts. According to those
calculations, PFC will have to make a mini-
mum provision of 2353 crore while IREDA
will have to set aside 625 crore as provision
on its term loans which are in default today.

Both PFC and IREDA have remained
silent on how things came to such a
pass and how they are going to deal
with it. IREDA and PFC officials did not
reply to ET’s emails, phone calls and
messages. Anmol Jaggi did not respond
to messages.

Astheregulators and credit agencies pon-
der how matters went on for this long un-
der their nose, there is an outpouring of
grief onthedemiseof what netizenscall as
“rare, perfectly functional” cabservice. As
oneof them posted on X: “A cabservice that
simply worked, and was the gold standard
ahead of the Uber-Ola nightmares. Mostly
good cabs and drivers, including so many
women drivers. So how did that happen?
How did such evil, scamming founders
manage to build such a great cab service
that beat global and local giants? What did
they doright?”

Meanwhile, Nakul in Bengaluru is weigh-
ing hisoptionsforhisnextridetotheairport.
“I have a trip to Delhi next month, and I'm
dreading BluSmart not being around any-
more,” he said.

-
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Stranded by Swindle: Gensol, BluSmart

AFTER PROMOTERS' EXIT

Three Independent Directors
Step Down from Gensol Engg

Onedirector says he was
asked to delay resignation
until successful listing of
Gensol group company

Our Bureau

Bengaluru: Three independent
directors of Gensol Engineering
Ltd (GEL) resigned in quick suc-
cession following a regulatory or-
der against the Ahmedabad-based
company by the Securities and Ex-
change Board of India (Sebi).
Arun Menon, Harsh Singh and
Kuljit Singh Popliresigned asinde-
pendent directors, GEL informed
the stock exchanges. Promoters
Anmol Singh Jaggi and Puneet

Singh Jaggi have also stepped
down tocomply with Sebi's order.

Menon'sresignation came intoef-
fect on Tuesday, the exchange fi-
lingread.

In his resignation letter, Menon
said that he had offered to help the
company reduce its interest cost
through the debt restructuring ro-
ute, but was never taken up on the
offer.

“There was growing concern on
the leveraging of GEL balance she-
et to fund the capex of other busi-
ness’s [businesses); and the sustai-
nability of servicing such high
debt costs by GEL,” Menon said in
hisresignation letter.

Menon said his earlier intentions
toresign were dismissed as he was
told to wait till Gensol Group com-
pany Matrix Gas & Renewables
was successfully listed on the ex-

changes. With Gensol in trouble,
that IPO hangs in the balance.

Popli wrote in his letter, “I was ho-
ping for some positive develop-
ments to happen (in the) past one
month...however the way things
haveunfolded and cometolight'm
not in a position to continue as in-
dependent director”.

“I was hopeful that the company
that hasgrownsofastand had been
enjoying good reputation and go-
odwill, will continue to grow and
create value for all stakeholders
and governance issues as brought
out will be addressed. However,
that has not happened,” he added.

In a separate exchange filing,
Gensol said that Anmol Singh Jag-
gi and Puneet Singh Jaggi are no
longer participating in the mana-
gement of the company, in accor-
dance with Sebi’s interim order.

Staff Queue Up to Calch Better Ride

CXOs already offered jobs with over 22 cr salary; drivers on lookout for new platforms

PrachiVerma & RatnaBhushan

New Delhi: Search firms, recruit-
ment services companies, cab-hai-
ling service providers, quick com-

merce and food delivery platforms ha-

ve been inundated with resumes from
employees across levels at under-
scrutiny cab-hailing service provider
BluSmart and its promoter company
Gensol Engineering, these executives
told ET.

CXOs at BluSmart and Gensol, who
declined job offers just until a few
months ago, are now desperately loo-
king for an exit opportunity. “They
had started hunting for jobs even
when the entire news became official,
as they were aware of the downfall,”
said an executive at a leading search
firm recently approached by these ex-
ecutives.

BluSmart has suspended electric car
services after market regulator Sebi
barred parent Gensol and its promo-
ters Anmol Singh Jaggi and Puneet
Singh Jaggi, from the securities mar-
ket, citing serious financial miscon-
ductand corporate governance lapses.

Searchfirmssay these CX0Oshaveal-
ready got joboffers with salary packa-
gesstartingat ¥2crore.

There is also a surge in queries by
BluSmart drivers for contractual

jobs in new car rental platforms
such as Shoffr and Voler Cars, EV
bus services such as Green Cell Mo-
bility and food delivery platforms,
executives from these companies sa-
id, requesting anonymity.

“The recent exit of Gensol promo-
ters from BluSmart has created un-
certainty for a significant portion of
their employees, with layoffs and de-
layed salaries adding to the chal-
lenge,” said Neeti Sharma, chief ex-

ZAHID

ecutive at specialised staffing firm
Teamlease Digital.

Many havestarted toexploreroles wit-
hin the EV ecosystem including with
other fleet operators, said executives,

“Many of theirskills willalsomatch
requirements in other sectorssuch as
logistics, automotive, technology; re-
newableenergy, etc. Intheshortterm,
many employeesaretaking upemplo-
yment where it is available,” said
Sharma.

Aditya Mishra, chief executive offi-
cer at staffing firm CIEL HR Services
noted that it is natural to see a sharp
shift in talent sentiment across all le-
vels in an organisation in the event of
unfavourable news. “We have been se-
eing these tensions for the last few we-
eks. As of now, more than 600 indivi-
duals from both these companies are
actively seeking new opportunities,”
hesaid.
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China to Go Hunting
For More Markets

Households can counter global slowdown

China’s economy posted its last quarter of ‘normal’
growth. The numbers look strong due to front-loading of
exportstobeat Trump-tariffs. The world’s second-largest
economy coasted along with industrial output —essenti-
ally manufacturing exports — outpacing the overall eco-
nomy. Domestic consumption underperformed, dragged
down by lingeringeffects of a property market bust. This
picture is set to change appreciably over the next few qu-
arters as the US and Chinese economies begin to decou-
ple, and Beijingis forced to provide households with a big
enough stimulus to revive spending. But China’s antici-
pated fiscal stimulus, on the back of energetic monetary
easing, is unlikely to offset the impact of US tariffs on its
exports, the economy’s primary growth driver. Indepen-
dent estimates see the economy gro-
wingafifth slower than itdid last year.

Impact of a Chinese slowdown on
the world economy is mixed. China’s
appetite for commodities feeds infla-
tion, butalsopropsupgrowth foralar-
ge chunk of resource-exporting eco-
nomies. Also, East Asian economies
are integrated into Chinese supply chains, and could see
some collateral damage from an extended US-China tra-
de war even if they negotiate better deals with the
Trumpadministration. The Chineseeconomy will begin
to export recession ahead of the US, where embargo on
Chinese imports will lead to stagflation. China’s econo-
micstallisthemore proximaterisk to the world economy
than US unemployment.

Years of accumulated trade surpluses provide Beijing
an enviable fiscal armoury. It has all the tools on hand to
avoid aslump. Butusingthem involves political decisions
about income distribution. Chinese households, not fac-
tories, hold the solution to a global economic slowdown.

Why So Serious With
Gender Benders?

On Wednesday, the top court inthe land of Rudyard Kiplingru-
led that ‘woman is woman, and man is man, and never the twa-
in shall meet’. According to Britain’s Equality Act 2010 — by
which people are protected against discrimination based on
age, disability, gender reassignment, marriage and civil part-
nership, pregnancy and maternity, race, religion/belief, and
sexual orientation — women (and men) are to be defined by
their biological gender status, the gender in which they were
born. While Britain's Supreme Court assured this would not
dilute protection given to transgender women or men — peo-
ple whose gender identity differs from the sex with which they
were born — as they would be protected by the equality law,
therulingdoes highlight Western societies’ strange obsession
to classify everything under the sun by pegging them down in
categories, and to think in terms of bina-
ries(e.g., Whites vs ‘people of colour’).

Defining features, much like values,
change over time. A ‘blind spot’ applied to
women, Jews and, later, Muslims in the
Republican France of ‘liberte, égaliteé,
fraternité’. The Equal Protection Clause,
embedded in the 14th Amendment of the
US Constitution, took effect in 1868. While it mandated every
person equal legal protection, initially, and for a significant
period afterward, it didn’t guarantee equality for women or
Blacks. Until the Civil Rights Act finally outlawed discrimina-
tion based on race, colour, religion, sex or national origin in
1964, a mere five years before the first (hu)man landed on the
moon. When US Congressratified ‘all’ women the right to vote
in 1920, African-American women were kept out of the ‘all wo-
men'’ fray for decades.

While thingslike what constitutes ‘womanly’ behaviour—or,
for that matter, ‘manly behaviour’ — have thankfully expan-
ded and changed over time, definitional dogma even in liberal
societies lingers in the name of protecting against dilution of
women'’s rights. This is artificial legalese. In a world of fluid
ethnicities, nationalities, etc, gender fluidity should bea given.

Q

 JUST IN JEST
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J Bezos' celebrity crewonan 11-min
Z° space trip makes ample sense

Sending ‘Up’ the Rich
And Famous is Good

So, Jeff Bezos’ Blue Origin sent an all-female 6-member ce-
lebrity crew on an 11-min trip to space. And, sure enough,
every uncelebrated landlubber eye-rolled, crying ‘Publici-
tystunt!’and ‘Billionaire bumpkin!’ But the fact of the mat-
ter is, if celeb, rich folks don't test-drive cutting-edge tech
like space tourism, who will? Better that Bezos’ fiancée
Lauren Sanchez and pop star Katy Perry went up in flame-
resistant stretch neoprene ‘Disco inferno’ blue space suits
than random middle-classers, no? That would have elicited
cries from the street of ‘Don’t use usas guinea pigs!’

Remember when posh Victorians tried out the new-fangled
steam locomotive —despite accidents occurring during the-
se beta tests with early 19th c. HNIs in the carriages. If anyt-
hing, sending celebrities to space is the most logical step in
making science exploration accessible and exciting for the
masses. And an all-female crew is a powerful statement abo-
ut representation and breaking barriers in afield historical-
ly dominated by men. Plus, who wouldn’t want to see a zero-
gravity selfiefrom Taylor Swift, or alive-streamed space con-
cert by Beyoncé? It's by riding on the shoulders (rocket boos-
ters?)of celebrities, funded by wealthy rocketwalas, thatone
day, the rest of humanity will discover affordable space tra-
vel. Remember who the original cellphone users were.

The recent bond market turmoil in the US that forced Trump to backtrack offers lessons for India

Forge Strogg Bonds at Home

N N uch has been written
A / about how the u-turns

A / onreciprocal tariffsby

' / Donald Trump have

A Y been driven, not by poli-

tical opposition, saner counsel, fear
of startingadevastating global trade
war or the subsequent mayhem in
global equity markets, but by the
much less-glamorous bond market.

In the prescient words of Bill Clin-
ton’sstrategist James Carville, ‘Tused
to think that if there was reincarna-
tion, I wanted to come back as the
president, or the pope, or as a .400 ba-
seball hitter. But now I would want to
come back as the bond market.” And
the bond market did come back. To
intimidate the 47th US president this
month.

Intheaftermath of T2(Trump-tar-
iffs) coming into effect, vield on the
most-traded 10-yr US treasury bond
rose toalmost4.5% from below 4% —
thesharpestincrease innearlyaquar-
ter century — raising fears of a sell-
off and higher interest rates across
the board. (Yields rise when bond
pricesfall.)

While the trigger for the dramatic
increase in bond yields may have been
reports that US consumer sentiment
was turningadverse, a host of under-
lying factors — fears regarding Tru-
mp’s on-again-off-again tariffs and
unpredictable policy moves, selling
by hedge fundsand investorslooking
tomake upequity market losses, sell-
off by China—probably contributed
just as much.

Agreed, all this is in the realm of
speculation. There is no proof that
China, among the largest holders of
US treasury debt at about $761 bn, or
Japan, with little over $1tn, was behi-
nd the sell-off. After all, dumping US
treasuries hurts sellers since it leads
toafallinbond prices, therebyacting
asadeterrent.

Buttherearetworeasons why Chi-
na may have sold. One, as a bargain-

Not to be shaken or stirred

ing tool in the ongoing US-China tra-
de war. Two, alarge-enough saleof US
treasuriescouldlead toasharpfallin
prices and rise in yields, and hence
interest rates, thereby impacting US
growth adversely. To put it bluntly,
for all Trump’s sabre-rattling on tar-
iffs, China has the upper hand when
it comes to the US bond market.

Is there a lesson in this for India?
Yes. Never forsake domestic investors,
withalong-termstake inthe country,
for fly-by-night overseas investors,

Back in September 2023, when
JPMorgan Chase, thelargest US com-
mercial bank, announced India’s in-
clusion in its benchmark Emerging
Market Bond Index, many in India
rejoiced. Brokerages, for sure, had a
vested interest(prospect of hugecom-
missions). But many others also saw
it as a coming-of-age of the G-Secs
market — as a sign of acceptability
in global markets, reflecting grow-
ing confidence of global investors in

India’s growth pro-
spects.

An SBI report of
July 2024 descri-
bed itasa win-win
proposition. And,
prima facie, it did se-
em so. For one, it meant
Gol would have an additi-
onal means of financing its deficit.
JPMorgan analysts estimated that
foreign investment worth $20-25 bn
would flow to the G-Secs market over
the 10-month phase-in period. Thus,
a larger share of domestic savings
would be freed up for lending, as it
would nolonger benecessary tocom-
pel bankstobuy G-Secsunder the gui-
se of compliance with SLR require-
ments (presently 18%).

For another, India’s inclusion in
global indices, and resultant increase
in foreign participation inlocal debt,
meant participation in the G-Secs
market would be less lopsided.

On thefaceof it, this is good news.
But there’s a flip side. Shaktikanta
Das called inclusion in the bond in-
dex a ‘double-edged sword’. He was,
doubtless, referring to the likelihood
of greater exchange rate volatility
occasioned by funds rejigging their
portfolios in response to changes in
weights inindices. Aswell astherisk
of sudden stops, when, for any rea-
son, inflows freeze.

But as mayhem in the past fort-
night hasshown, bond markets, even
more than equity markets, can force
governments to revisit their polici-
es. If, despite thedollar's unique posi-
tion as international reserve curren-
cy, and No. 1 status of the US econo-
my, the rout in US government bon-
ds. long regarded as the safest, isany
indication, imagine what could hap-
pen if a significantly large part of
Gol debt were to be held by an entity
inimical to India’s interest.

Unlike the US, our forex markets
are exceedingly shallow. A sell-off
that barely moves the needle in US
markets could rock notonly the bond
market but also currency mar-
kets and the economy.

One of our biggest
strengths is that, un-
) like many EMs, the
il overwhelming sha-

Never forsake
domestic investors

for fly-by-night
overseas investors

re of sovereign debt is own-
ed by domestic banks
Y and financial institu-
// tions. Fortunately, as
= with capital market con-
vertibility, RBI seems alive to the
risk of acting in haste.

Much before the bond market de-
monstrated its cloutearlier thismon-
th, RBIkeptawary eyeonforeign ow-
nership of G-Secs. Following surge
in inflows after our inclusion in the
bond index. for instance, it ruled that
overseas funds would have only limi-
ted access to 14- and 30-year G-Secs.
The takeaway: foreign ownership of
sovereign debt must be kept within
safe bounds, so that when bond mar-
kets strike, countries are not in a po-
sition where they are forced to bow
before their fury.

ChatGPT

SHAIRI

OF THE DAY

Writing ‘I'm a jee-nee-us!’
with one stroke.

Bangladesh’

India’s Share in Imports

India’s share of global exports is about 1.8%. Its share in imports
of its 10 largest export markets is slightly higher at around 2%,
according to ITC Trade Map data. Among these markets, India
accounts for around 16% of Bangladesh's imports. The country’s
share in imports of neighbours Nepal and Bhutan is more than 65%...

Trump declared with 3
a poke, |
¢ : > , India’s share of imports in its 10
Arey bha.:, Ha’rvard 5 | largest export markets (2023)
a joke! i
With confidence loud, Ul 2.8%
He wowed his own crowd, UAE 6.5%
Netherlands

Singapore
China 0.7%

UK 1.8%

S Arabia

Germany HENTH
italy EEE N8

— ‘Figs based on India’s export values

10 countries ranked by India’s
share in their imports® (2023)

Bell Curves
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| 75.9%

69.8% |

| 27.3% |
22.8%

Bhutan
Nepal
Tanzania
Benin
Mozambique
Djibouti
SriLanka
Sudan
Kenya
Maldives

SANJEEV RAJ JAIN

Source: ITC Trade Map

| believe they’ll resolve
the issue in the next
couple of weeks.

Nab a Gensol, Catcha Con ;.

Kiran Somvanshi

The Gensol Engineering fiasco has
once again validated naysayers who
have rued India Inc’s corporate gover-
nance standards. Names, characters
and storylines change with each new
scandal. But the underlying theme
remains the same: promoters making
personal gain out of public money.

In Gensol’s case, the founders raised

funds riding on a hyped-up growth op-

portunity, diverted funds out of the
company for personal splurging, mis-
led investors with fake orders with no
actual manufacturing taking place at
the plant. In a nutshell, the solar EPC
and-EV company greenwashed and
hoodwinked its way to growth on the
Street.

The Sebi-mandated forensic audit
report will eventually throw up the
hows and whys of the fraud. Buta
mala fide intention, helped by a facili-
tatingenvironment, has time and ag-
ain proved to be the basic fodder for
such scams.

While India Inc’s fagade of doing busi-

ness is steadily changing with the im-
plementation of more systemsand
processes, the core is often still found
to be the same: a ‘lala’ promoter call-
ing the shots, aided by a close-knit
coterie of yes-men ready toadvise
on all kinds of business jugaad.
which is ultimately rubber-
stamped by a congenial board.
Such a close-knit, opaque arran-
gement becomes ripe ground
for forging personal profit at the
expense of publicloss.
Incidentally, in a low-trust so-
ciety like India, we need investi-
gations like Gensol to unravel from

ALGO OF
BLISSTECH

time to time.
» Smell the coffee They offer a wake-

up call to the existing governance mech-

anism comprising board of directors,
auditors, bankers, institutional and
retail investors. While it’s the promo-
ter who largely faces the brunt—and
rightly so—can KMPs, the five inde-

pendent directors and auditors, not des-

erve toshare some of the ‘limelight™?
The situation is like that of a politi-

cian facing the brunt of a policy gone

wrong, with bureaucrats working be-

hind the scenes often escaping the pub-

licglare. From time to time, a regula-
tory investigation should serveasa
deterrent for many other companies
and KMPs, boards and auditors, mak-
ing them fear that they could be next
in line under regulatory surveillance.
P Strengthen surveillance Such
crackdowns on wrongdoing help
build faith in the surveillance powers
of regulators. They incentivise them
to nab more such fraudsters. Justice
must not only be done, but must also
be seen to be done. A vigilant regulator
can also help keep hype creators —in-
fluencers, analysts and pseudo-invest-
ment advisers active on social media
in check.
» All that glitters... The Gensol inv-
estigation also serves to provide the
much-needed speed-breaker for hyped

Nudge-nudge, hoodwink-wink

sectors such as electric mobility and
clean energy. These sectorsare indire
need of success stories and poster boys/
girls. But they are also the ones that
have globally witnessed several mal-
practices like diversion of funds, abu-
se of subsidies, greenwashing, exag-
gerated technology claims, fraudulent
carbon credit schemes, misleading
growth projections, as well as down-
right Ponzi schemes.

P Challenges galore The scam is vet
another demonstration of how diffi-
cult it is to deliver secured consistent
returns on investor expectations in
the RE and mobility space. Suzlon En-
ergy, Ola Electric Mobility and Waa-
ree Renewable Technologies are some
cases in point. There isan inherent
execution risk, policy-dependent
growth opportunity and lack of pati-
ent capital, as well as changing geopo-
litical dynamics impacting the busi-
Nness prospects.

Investors flocking with their funds
to invest in the green economy need
to be wary of fly-by-night operators
pursuing success-at-all-cost approach-
es. Basic checks, such as at the level of
promoter holding dilution, domain ex-
pertise of founders, commercial effect-
iveness of the tech and peer compari-
son should throw up relevant flags. If
something appears too good to be true,
it’s highly likely to be too good to be true,

In the long term, it's jungle law that
plays out in any sector, ensuring the
survival of the fittest. The weak and
unfit will be weeded out either by regu-
latory mechanism, market dynamics
or bankruptey. Instances of Gensols
being churned out of thesystem from
time to time are good for the health of
the governance system.

The problem arises when there are
no Gensols, or too many of them. So,
which sector will the next ‘Gensol’
emerge from? Fintech? Microfinance?
Healthcare? AI? Or something even
more exotic?

The writer is visiting professor; II'M Mumbai

I
Int’l First-Class
9L i

Train Travel
There's something undeniably
magical about gliding across
borders in the comfortof a
first-class train cabin. It'sthe
pinnacle of travel sophistica-
tion — the gentle hum of engi-
ne, panoramic views unfurl-
ing like a masterpiece, and
the effortless blend of luxury
and adventure,

The moment you step aboard,
the world slows down. Plush
seats, attentive serviceand
gourmet meals elevate the ex-
perience beyond mere trans-

: portation
— it beco-
mesajou-
rney unto
itself. Un-
like the
4 confines
of anaircraft, first-class train
travel offers space to stretch
out, sip fine wine, and watch
landscapes shift from bustling
cities to serene countryside.
It’s travel without turbulen-
ce, where time is measured
not in delays but in elegant,
winding tracks.

And then there’s the thrill of
crossing international borders
without the stress of airport
security, or endless immigra-
tion lines. A peaceful transi-
tion from one culture toano-
ther, accompanied by the rhy-
thmic click-clack of Wheelson
steel. There’s an almost cine-
maticquality toit—anodto
the golden age of travel, when
the journey, say, in a Paris gra-
nd suite on the Venice Simp-
lon-Orient-Express (photo),
mattersas much as— if not
more than —the destination.

THE SPEAKING TREE

A Liminal
Space

MARGUERITE THEOPHIL

Every year, Holy Week replays the
story of betrayal, abandonment,
humiliation, violence, injustice
and ultimately death. On Good
Friday, we focus on the crucifix-
ion of Jesus Christ, and Easter
Sunday on his glorious resurrec-
tion. But what about the Satuwrday
in-between?

For most, while sombre church
services for Good Friday are a giv-
en, Saturday is spent in getting
ready for Easter celebrations; cle-
aning, cooking, last-minute shop-
ping, preparing for time with fam-
ily and friends. The often-bypass-
ed Holy Saturday; before Easter,
isatime of no-longer, not yet. A
threshold place, aliminal space,
a very difficult place to be. Yet, it
is in this strange space of uncer-
tainty of hope entwined with dou-
bt, where, if we can be still, silent,
open, true learning can happen.

However, for Jesus’ followers,
who did not know for sure, it was
aday of extreme sadness, pain
and bewilderment. The one they
had loved and had given up every-
thing for, around whom they had
shaped their lives, had been put
todeath, cruelly.

Some had hoped Jesus would
have used his ‘powers’ to escape
dramatically, some were still daz-
ed and unbelieving that it had all
ended this way. Now, they were
coping with a churning of uncom-
fortable emotions of puzzlement,
sadness, anger;, doubt, guilt.

Holy Saturday speaks most dir-
ectly to the daily reality of our
lives, evoking much about the
human condition.

Tariff Tiger Away,
Market Bulls Play

Trumpand tariff fear in the mar-
kets seems to have ebbed as Sen-
sex gained 6-7K points in the last
6-7 trading days. Investor confi-
dence is back, and even FII posi-
tive numbers are indication that
we may have hit the bottom and
markets are on the path toclimb
past glory. Markets had fallen too
much too soon on tariff fears,
which, though, still exist as the
90-day moratorium period is still
on. Irrational and impractical
decisions will hurt the USmore
than it hurts others. In fact, Ind-
ia could be a major beneficiary
of the US-China trade war: ‘Made
in India’ should replace ‘Made
in China’ on American shelves.
SNKabra

Mumbai

Psst! Low Prices,
Lower Tariffs

Thisrefersto ‘3T sfor Indiato
Cross’ by Seema Sirohi (Apr17).
At aper-capita income of about
$3.000, our economy is low in val-
ueaddition. Moving to high-end
services and manufacturing wou-
ld boost income levels, which
must come out of demand from
external economies that have
greater purchasing power. We
need toreorient
toexport-led
initiativesto
the likes of the
US with a capa-
city to consu-
me, given per-
capita income
of $80,000. Con-
fined toaround 6% GDP growth,
higher than most nations but
without substantial addition to
earnings, our economy stagnates.
This trade disruption will take
time tofind new equilibrium,
and there is opportunity, given
that favourable tariff differenti-
als vis-a-vis China could emerge.
R Narayvanan

Navi Mumbai

Removed froma
Startup? Start Up!

Apropos ‘Techies’ American
Dream Fast Turning Into Desi
Nightmare’ by Himanshi Loh-
chab and Prachi Verma (Apr16),
Indian techies’ return would satu-
rate the already tough job mar-
ket in India. Some of them may
have been entrepreneurs in the
US, while others would have the
potential to become one. Thisre-
turn of talent, skill and knowle-
dge should be put to good use by
offering them an easier and fast-
erroute to become entreprene-
urs. The chambers of commer-
ceand industry need to identify
such returnees and educate and
guide them on the manufactur-
ing/startup ecosystem. Not only
would such a measure make
their return smoother, it would
alsonot burden the job market.
M A Badhe

Byemail

Letters to the editor may be addressed to

editet@timesofindia.com
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Brands & Companies

SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Fight Mode

Thesedays, the
biggestworry
for consumer

| companies,
especially ones
that made

W fortunesselling
sweet stuff, aren'trivalsor
slowing demand. Their CXOs are
brainstorming on how to stop
this one health influencer who,
almostevery week, has been
calling out popular brandson
their healthclaims. The anxiety
hasreached such apitch that
some companies haveeven
begun building entire “fire-
fighting farms” of brand strate-
gies, ready todeploy the mo-
ment their name gets called out.

ATall Order

This Mumbai-
basedreal
estatefirm’s
entryintoNCRis
delayedduetoa
unique compli-
— cation.The
property acquired by themto
launch asuper luxury project
had a tower due to be demol-
ished. But bringing the building
down is becominga big head-
ache, withexperts asking for
almost two years tocomplete
the process. Result: The builder
isscouting for tech that can
reduce thedemolitiontime.

‘ 'q“ :

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

Alembic Gets USFDA
Nod for Generic Drug

NEW DELHI Alembic Pharmaceuticals
on Thursday said it has received
approval from the US health regulator
tomarket a generic anticonvulsant
medication. The company has received
approval from the US Food and Drug
Administration (USFDA) to market
Carbamazepine tablets (USP, 200 mg)
in the US market, the drug firm said.
The approved product is therapeut-
ically equivalent to the reference
listed drug product (RLD), Tegretol
Tablets, 200 mg, of Novartis Pharma-
ceuticals Corporation, itadded. Carba-
mazepine Tablets USP, 200 mg are
indicated for use as an anticonvulsant
drug. Itisalsoindicated in the treat-
ment of the pain associated with true
trigeminal neuralgia.

Tariff Tremors Put
Indian Realty Mkt
on Uneven Ground

Govt Bans Select

Cough Syrups for
Kids Below 4 yrs

DOSE CHECK Drug regulator cites safety issues, asks
cos to clearly mention warnings on labels, packets

TeenaThacker

New Delhi: The government last
week prohibited the use of certa-
in cough syrup brands for child-
ren below four vears of age, citing
safety issues.

The drug regulator has asked
manufacturers to clearly men-
tion warnings on the labels and
package inserts.

The drugs, widely prescribed
and sold under various brand na-
mes, include Ascoril Flu Drops
and some variants of Alex by
Glenmark, T-Minic sold by Hale-
on (formerly GlaxosmithKline),
and Maxtra (Zuventus healthca-
re), amongothers.

According to the notification,
the sale of all formulations of fix-
ed dose combinations (FDC) of
chlorpheniramine maleate and
phenylephrine hyvdrochloride ha-
ve been restricted for sale, manu-
facture and distribution, subject
toacondition that the manufactu-
rers will mention the warning
“fixed dose combination shall not
be used in children below four ye-
arsof age” onthelabel and packa-
ge insert or the promotional lite-
rature of the drug, the notifica-
tiondated April15said.

The decision comes after the
Drugs Technical Advisory Board
(DTAB), India's apex drug body
and Subject Expert Committee,
examined the FDC and recom-
mended that all formulations of
the same combination should be
prohibited for use in children be-
low four years of age.

The “banned” FDC is a common
used formulation found in many
over-the-counter (OTC) medici-
nes and syrups used to treat cold
and allergy.

Chlorpheniramine maleate and
phenylephrine hyvdrochloride are
acombination medication used to
relieve symptoms of allergiesand
cold. Chlorpheniramine is an an-
tihistamine that reduces allergic
reactions. Phenylephrine is a de-
congestant that shrinks blood
vessels and relieves stuffiness in
the nose.

“The Central government is sa-
tisfied that it is necessary and ex-
pedient in public interest to regu-
late by way of restriction, the ma-
nufacture for sale and distribu-

MOSTLY COLD MEDICINES
Thebanned FDCisa
commonused formula-
tionfound inmany
over-the-counter medi-
cines used to treat cold

notification.

A Glenmark spokesperson said
the company has already initia-
ted the necessary label updates.
“We remain committed to ensu-
ring patient safety and regulatory
adherence,” the spokesperson sa-
id inastatementto ET.

An industry executive said it
willtakesometimetoremovethe
existing products from the mar-
ket and replace them with the
new warning. “This notification
has come as a surprise to us. The
government should have given
some time for this transition.
How do they expect us to remove
the productfromthe marketwith
immediate effect as the notifica-
tion says? There is utter confu-
sionaseven thestrengthsarenot
mentioned in the notification,”
said an executive on the condi-
tion of anonymity.

Last year, even the US Food and
Drug Administration (FDA) pro-
posed the removal of oral pheny-
lephrine as an active ingredient
in OTC medications for nasal
congestion relief after they found
it was ineffective.

Airports Want Govt to Let Int’]

Carriers Spread Their Wings

Global airlines keen to gain from int’l travellers in India, say protectionist steps hurting progress

Arindam Majumder

New Delhi: Indian airports are
pushing the government to shed
its protectionist stance and grant
flying rights to foreign airlines as
they are eager to gain from an in-
crease in international travellers.

“Intoday’sincreasingly complex
economic landscape, we need the
continuous support of govern-
ments to further liberalise air
transportation and streamline vi-
sa policies across region. These
are proven drivers of economic
development. In contrast, protec-
tionist measures ultimately hin-
der progress and limit opportuni-
ty,” Stefano Baronci, director ge-
neral of lobby group Airports Co-
uncil International Asia-Pacific&
Middle East.

International flying rights are al-
located on a bilateral reciprocal ba-
sis. Since assuming power in 2014,
successive governments led by Na-
rendra Modi have taken a hawkish
stance over extending flying rights
to international airlines, primari-
ly those from the Middle East.

This, the government said, was to
protect Indian airlines and to con-

Sky'’s the Limit

Govt has always taken a hawkish stance on extending

flying rights to int'l airlines to protect Indian airlines

In 2016, govt said
unless utilisation
from Indian side
reaches 80%,
add’l flying rights
will not

be granted

vert airports into transit hubs like
Dubai, Changi. In 2016, India in its
national civil aviation policy fram-
ed the guidelines saying that un-
less the utilisation from the Indian
side reaches 80%, additional flying
rights will not be granted.
“Increasing access and options
for passengers are crucial aspects
of transforming Indian airports
into global hubs and that should
not just depend on when Indian
airlines are ready to compete. The
government is mindful of this as
they are very open to sugges-
tions,” SGK Kishore, executive di-
rector (South) at GMR Airports
said. GMR owns Delhi, Hydera-

Growth is being
severely curtailed due
to govt stance

Increasing access & options
for flyers are crucial for
transforming airports: Experts

bad and the second airportin Goa.

Paul Griffiths, CEO of Dubai
Airport added that India has be-
come the largest source market
for the airport but growth is be-
ing severely curtailed due to the
government’s stance of not in-
creasing flying rights to Dubai’s
airlines like Emirates and Fly-
dubai.

“The problem is when you try to
protect something, I would argue
you cause more damage to the eco-
nomy. Other countries have at-
tempted this like Canada, where
they have tried to restrict the ca-
pacity, and that led to consumers
end up paying significantly hig-

her prices,” Griffithssaid inanin-
terview with ET.

“The right way round is to con-
centrate on making the airlines. It
would be beneficialfor India’seco-
nomy and passengers if they libe-
ralise access between India and
UAE,” hesaid.

The issue of international fly-
ing rights has become a flash po-
int among airlines too. Air India
CEO Campbell Wilson has called
for limiting market access for fo-
reigncarriers.

“Indian carriers have recently
ordered more than 1,000 aircraft.
We have an appetite for more,”
Wilson said.

Honasa and Hindustan Unilever Call
Truce in Sunscreen Ad Fight for Now

Iindu Bhan & Maulik Vyas

New Delhi! Mumbai: FMCG gi-
ant Hindustan Unilever on
Thursday agreed to make “mi-
nor” modifications in its ‘Lakme
Sun Expert SPF 50° advertise-
mentcampaign thatallegedly dis-
paraged Honsa Consumer’s The
Derma Co sunscreen.

HUL senior counsel Sandeep Set-
hi told a bench of justice Amit Ban-
sal that it will replace the “online
best-seller” claim with “some
other seller,” and also change the
colour of Honsa’s product tube
shown in its ad to a “light yellow”
shade from orange. As part of the
modifications, the FMCG giant
will make the changes in its online
ads within 24 hours and change ho-
ardings within 48 hours. Honasa
Consumer, the parent company of
beauty and personal care brand
Mamaearth, had sought removal

tion for human use of the said
druginthecountry,” said the noti-
fication. ET has seenacopy of the

Industry worried about GCC expansions, office
leasing, homebuyer sentiment and investments

SobiaKhan

Bengaluru: US President Do-

nald Trump’stariff furyisuphea-

ving India’s realty sector, spar-
king fresh concerns around offi-
ce leasing, GCC expansions, in-
stitutional investments, and
homebuyer sentiment.

While services have been spared
for the moment, helping keep de-
mand steady in cities like Bengalu-
ru and Mumbai, the uncertainty is
making developers, investors and
companies tread more carefully.

“There is no proposal to tax servi-
ces by the US government yet, and
we do not know how the tax on go-
ods will pan out after the 90-day pau-

se,” said Anurag Mathur, CEO, Sa-

vills India. “Whilst we do not fore-
see any impact to office absorption,
including GCC expansion, at this
stage, just the uncertainty and sub-
dued sentiment could slow down ex-
pansion and impact the industry.”

Trumpslapped 26% so-called ‘reci-
procal tariffs’ on Indian exports to
the US. He has since declared a 90-
day pause on all tariffs, retaining
only a 10% ‘baseline’ tariff, except
China, where tariffs have been rai-
sed to 245%.
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The proposed tariffs pose potenti-
al long-term implications for trade-
linked employment, capital in-
flows, and infrastructure growth in
India. While the immediate impact
is muted, real estate stakeholders
are preparing for a shift in senti-
ment if global trade tensions per-
sist through 2025.

Despite the overarching cloud
of caution, India’s office market
showed surprising resilience in
Q1 2025.

The combined effect of tightening
US visa policies and elevated tariffs
on China is redirecting corporate
realignment strategies, with India
emerging as a preferred global hub
for back-office, I'T, R&D, and analy-
ticsoperations, accordingtoindust-
ry experts.

India’s office realty sector recor-
ded 15.9 million sq ft of gross ab-
sorptionacrosstopsixcitiesinthe
March quarter, marking a 15% ve-
ar-on-year growth, showed data
from Colliers and Real Estate In-
telligence Service (RE). Signifi-
cantly, 46% of this leasing activity
came from IT services, Global Ca-
pability Centres (GCCs), and tech-
driven firms ramping up their off-
shore delivery centres.

“Restrictions on talent mobility
are forcing firms to rethink their
global workforce distribution. In-
dia is becoming the default choice
for scaling operations due to cost ef-
ficiencies and talent availability”
said the managing director of alea-
ding property consultancy firm,
who did not wish to be named. “The
deals have not been called off yet,
but the Q2 looks very uncertain
with all decision makingon hold.”

Experts say offshore models are
nolongertactical butcentral toen-
terprise strategy. Sectors like ban-
king, healthcare IT, and enterpri-
se tech are deepening their India
presence for engineering, analy-
tics, cybersecurity, and back-end
operations.

In 2025, CBRE anticipates GCCs to
account for 35-40% of total office
space absorption across top cities.
North American firms continue to
be the mainstay of GCCs in India.

While commercial real estate has
stayed afloat, residential demand
appears to be undergoing correc-
tion insome markets.

Both Haleon and Zuventus did
not respond to ET's query till
press time on Thursday.

Liquor Sales on
the Rocks Over
Regulatory
Challenges

SAME BUT DIFFERENT
HUL will continue with
sun superiority campa-
Ign; says thereisaneed
for raisingawareness
around SPF efficacy

of HUL's ad campaign questioning
theefficacy of digital-first sunscre-
en brands.

It alleged that the ‘Lakme Sun
Expert SPF 50" advertisement
campaign was “false, dispara-
ging, misleading and unfair”,
targeting Honasa's “The Derma
Co 1% Hyaluronic Sunscreen
Aqua Gel SPF 50" by making cle-
ar reference to it and undermi-
ning competing products.

Justice Bansal noted HUL's assu-
rance giventothecourt, whichalso

asked Honasa Consumer to drop
from all social media platforms
“disparaging” statements made in
itsownadvertisementagainst Lak-
me sunscreen, against which HUL
has filed a suit in the Bombay high
court.

Meanwhile, the parties arrived
at mutual settlement in the Bom-
bay high court on Thursday, whe-
rein HUL agreed to make minor
modifications in its campaign.
Since the cofounder Ghazal
Alagh is also respondent in the
Bombay HC case, she will have to
abide by the terms, including ta-
king down its disparaging social
media posts, according to lawyers
involved in the case.

HUL, in a statement, said it re-
spected the outcome of the proce-
edings. “We respect the outcome
to continue with our sun superio-
rity campaign with some modifi-
cations. This demonstrates the pi-
votal need for raising awareness

around SPF efficacy, transparen-
cy, and accountability in the sun
care category, keeping consumer
interest and safety at the core.”

On Wednesday, the Delhi HC had
sought aresponse from HUL on Ho-
nasa’s petition, but observed that
the country’s largest consumer
product company’s advertisement
"on the face of it, isdisparaging”.

While the Delhi HC will next hear
the case on Monday, the issue will
be taken up by the Bombay High
Courton Tuesday.

Lakmeé’s advertisement that ap-
peared in newspapers and social
media alleged that ‘online bestsel-
ler’ sunscreen “says SPF 50, gives
SPF20” while Lakme’s product sa-
ysand gives SPF 50.

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

Sagar Malviya

Mumbai: Pernod Ricard and Heineken, India's
biggest spirits and beer makers, said regulatory
challenges and temporary disruptions in Telanga-
na, a key state, slowed down sales growth during
the March quarter, even as market demand and
premiumisation trends continued.

“A softer third quarter sales was impacted due
to the implementation of new customs clearance
procedures affecting sales of imported spirits
and a temporary production interruptionina
major state, which isnow resolved,” Pernod
Ricard chief financial officer Helene de Tissot
told analysts.

Pernod, the company behind Royal Stag and
Chivas Regal, said sales grew 1% but astrong
momentum is expected in the fourth quarter.

In January this year, Pernod had halted opera-
tions in Telangana after issues over pending dues
while United Breweries had stopped sales due to
significant and ongoing operating losses.

The state government had, however, termed itasa
pressure tactic by the companies to force themon
price increases. Both companies restarted supply
within the month in the state, which ranks among
the top three liquor consuming markets in the
country:

The state government has a monopoly over
wholesale and retail vending of alcohol and
controls the sale of liquor through Telangana
Beverages Corporation. For almost four vears,
beer and spirits companies have been stuck with
delayed payments of nearly 4,000 crore in Te-
langana. The delay in payments ranges from 120
to 140 days compared to the usual 45-day cycle
with a15-day grace period.

Heineken in its earnings call on Wednesday
said it lagged the market growth in the country as
supply in one of the major states was temporari-
Iy halted to ensure a sustainable business model,
blaming regulations and tedious negotiations
with the government for price changes.

“India is very often regulated by states and requi-
res long negotiations and explanations to get that
right. So the pricing component that we got in
India was low single digit," Harald Van den Buch,
chief financial officer at Heineken, told investors.
"We are becoming more assertive as a business to
really drive the right portfolio with the right consu-
mer base, but also the right authorities enga-
gement strategy to create healthy business plat-
forms, but that is a state by state affair. And that is
something that we're workingon. AndIam in-
creasingly confident that that will last going for-
ward.”

International Spirits and Wines Association of
India said pricing freedom will ensure market
forces determinefair pricing as no company will
out price itself and jeopardise their business.
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real estate

GURGAON

i panka)
8750190019 |

* 19 ACRE of Farmhouse  °
» Land For Sale in Fatehpur -
. Beri Chhattarpur. :
* Farmhouse For Sale:
. Vatika Westin Sohna

CONTACT
19911986525/
| (OWNER) |

- OWNER SELLING 1598 -
« sf,Adani Ovs Gr.,102 DEW. .
. 1929 sf,Godrej NP,Sohna R |

NAVEEN
1 9654466539

*, Baani City Cent Shop 'PRMANH IR Q

-y Baai City P : - 2625 Sqft, °
: 1000 sf. Farmhouse avail. ' 4BHK @5.75Cr. Ireo Grand -
---------------------- : An‘]‘_z'l(*] S‘]ft, 3BHK .

* @5.50Cr, Unitech Harmny
. -3309 Sqgft, 4BHK @5.25Cr. .

InsHox SHarmAE
: CLU :

CONSULTANT

. Contact:- ===
: ¥ PANKA) :
l9810491457( . Pavka)
. FARM LAND sale

SCO IN Sec-29: 275 Mrr,

: Purchase Gurugram. .
» 12000 Sqft, 4 Floors, @18.45 -

« Sohna, Dharuhera,

. Manesar, Faruknagar,

* Jhajjar And New Bombay .

- Highway. 9810491457

---------------------

PROPERTY

. Lac/month Rent, 500 Mtr,
* 21000 Sqft, 7 Floors, @35.46
. Lac/month Rent

TIMES Inter:la»

ADANI
OYSTER

4 CONTACT
4 8510925219
4 8510926219

- ADANI OYSTER Sec-

+ 102 1700sqft 3 Bedroom for -
. Sale, One covered parking, .
- higher Fir (20th), Demand- -

+ 2,75 CR (fixed).

NAVEEN
1 9654466539

*MANDATE Kothi South *
- City-1, 5 BHK 502 Yds with -
. Lift, Plot: South City-1, 502 .
* Yds in D-Block. Plot: DLF  *

. Ph-2. 300 Yds in K-Block.

NAVEEN

4 9654466539
- PENTHOUSE : Emaar

. PTS 3600 Sqft 5SBHK @6.25 -
' Cr, Exotica - 3590 Sft, 3bhk

9810061698
9810099174

BLDR FLR Dup. & Tri
-plex In DLF City 1-2-4,
S.Lok-1, Park Facing, Cor
-nr, Gated, 100% PBU Size
300-400-500 & 1000 sq vd.

TRINITY
REALTY
98100-35233

SPACIOUS 2000 sft
ready to move in luxury
apartment - New Gur-
gaon 3 BHK + store, 3 side

_open, Ven.t_.‘}_l.g‘l_.t_ed & sunlit..m

TRINITY

REALTY
98100-35233

PRE-LEASED INOX
multiplex - Golf Course
Extn Rd-6000 sq. ft. with
Long-term lease. Call
now for details.

| DLF |

FOR sale 4th Floor with
Terrace DLF Ph-1, Gurgaon,
502 vards, 2 years old Premium
Construction, 3 side open,
Unreal price 9090999945

1 DESRA) §
{ KAUNDAL}

(SDR PROP)}
198110-72035

* DLF-1&2, 4BR ready firs -
« Kothi-200 corner JCM plot- «
- 300 DLF-3 old built 1000 SL- ;
* 2 plot 500 E/F Sector-52 -
- plot 500 Sec Rd. 9811072035, .

| mittal |
J9gromo3}

 DLF CITY Phase-1

+ Excellent location house

. on 500 yards for sale Wide |
* Rd., Park facing and many *
+ other options. # 9811017103 .

MANDATE Deal: DLF
Phase-4, 270 Sq Yards Kothi
for Sale next to Galleria Mar-
ket, Gated, Prime Location
Capital Partners:- 9999774666
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TIMES i n te r - ’ To book your ad

Connecting People, Connecting Needs.

.~ PVI.LD.
- 99117-14666

- ANSAL MEGAPOLIS, -

- Hi-Tech Townships Plots

» ! 35K sq.vd size 194 to 1000
* sqyd. freehold & registry, 3 -
. floor allowed. # 9911714666 .

----------------------

- HOME
- CONSULTANT :

NOIDA

Properties

9206556611

Studio Apts fully furn,
ready to move Gr. Noida
(w), Bank Loan Avalb,

prevailingrental com. 17-

NOIDA

Properties

9266556611

Pre-Rented Space for
Sale Noida, Tenant -
Railicious Restro , Lease
avrs, Size 3740 Sqft, Ren-
tal: 2 Lacs( Pm) @ 4.80 Cr

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

NOIDA

Properties

9266556611

: READY TO Move Flat
: for sale, Gardenia Golf
: City Sec 75 Noida, Cen- ;
i fral Noida | Nr Metro, :
: Size -1150 Sqgft@ 78 Lacs

------------------------------------------------------------------

NOIDA|

Properties

9266356611

: Pre-Rented Shop for
: sale Sec 46 Noida, Gr.Flr,
1 492 Sqft, Rental: 1 Lacs
i Pm@2.70 Cr & for Rent :
: 1st Flr 1300 Sqfti@60k Pm :

------------------------------------------------------------------

GPA

'PROPERTY

Contact:
§99996-77422 §

:REQD. FOR Selling
i First or Second GPA
: Property in any sector in
: Noida. Please Contact:
: 9999677422

..................................................................

OWNER (GK-|

300 Meters ()

'GEI(G.F.) Very Reas-
»onable Price 3SBHK Huge
. Lobby, Parking, S/Qtr.

* Front/Back Space Brokers

. Welcome # 9711-111999

| DESRAJ |
|KAUNDALE

1(SDR PROP)
198110-72035F

- FARMS: SULTAN Pur
+1/2 Acre, 6 BR, lawns near -
. MG Road Gadaipur Gated .
 Complex Bungalows5BR  :
« pool lift,Jawns. 9811072035 .

OWNER
SELLING

85100 40000

- FLAT FOR Sale E-Block,

« GF Kalkaji, 201 sq.vds, 3
. BR 3 baths, 1 living cum
* dining room, 1 Kkit, 3

. balconies. # 8510040000

9811788887

* VALUE FOR money deal *
+ Greater Kailash 500y G.F + -
, Bsmt with lawn, Spacious, .
* 4 cars parking, B'fully mai- -
«ntained, Many more optns .

---------------------

---------------------

Dera Mandi
New Delhi

. .Boring, Cnstretn Avlb.,

---------------------

---------------------

Dinesh
9971110380

' PANCHSHEEL PARK
+(500) Yards Fresh Booking -
» Open for All Floors AAA+ |
* Construction Corner, Fac -
« east more detail.9971110380 .

18375800808 [

- EXCLUSIVE 1 Acre both

+ 01d & New Cnstrctn Farm -
. Avlb, 1000/1200/ 1500/2000 .
*sqyds Avlb, Srvces like Elec *

. .

. -

. .

. .
-

. -
.

. .
.

. .
-

. -
-

. .
.

. .
.

.

] AIANA REALTORS §
L LA
3 | Real Estate Expert |

19810804488}

‘LAKEWOOD CITY 1.2,
+ Plots & ready to move in

. Builder luxurious floors, .
+ available, 268, 425, 525, 818, *
« 1100 and 1500 Yds.

Real Estate
& Developer

3 Sameer Samal
4 9310247980

' NEW PARK facing ready *
+ 1000y Floor, Sept Entry &6 -
. Car Park in GK 500y ready .
* 3rd+Tr & SF; CR Park 160y *
- SF+B, 200y LG Flr @1.30cr .

# SAMAL

M.Sc. B.Ed.

103732558061

8 - 25acre land Dwarka Ex.

- way for developer/180-600y -
. Bptp/2.5acre farm westend ;
* Gn/1.25 acre Radhey Mhn/ *
« Vasant Kj/ DIf/Pushpanjli .

Mittal

SEC-44, NOIDA exclusive
deal 300 mtr completion plot,

|y bean |ty S

* @7Cr, Appt: Heritage City -
« -38%) Sft, 4bhk @7.25Cr

-----------------------------------------------------------------

FOCUS

¢ Great Investment Opportuni

GREEN BELT VILLAGES

20 mins drive from Dwarka Expressway
30 mins drive from IGI Airport
Villages under Delhi Master Plan 2041
Immediate Registry & Possession
Investment starts from 2.50 Cr per Acre
Huge upside potential

9220433 779,9220433 886

PROPERTY FOCUS

PRE RENTED FOR SALE

UNITECH COM. TOWER 1I
TENANT: BIG ADVT & MKTG Co,
LOCK.IN: £ YRS | ESC: 8% Evary Yoar
DEPOSIT: 4 Months | RCD: APR'2S
Golf Course Road (Extn,)
TENANT: $200 Mn E-Commerce Firm
LOCK-IN: 3 YRS | ESC: 15% In 3 Yaars
DEPOSIT: 1.5 Months | RCD: MAR'25
SECTOR 45
TENANT. WEALTHTECH PLATFORM
LOCKAN: 3 YRS | ESC: 7% Every Year
DEPOSIT: 2.5 Months | RCO: MAR'25
M3m IFC
TENANT: INDIA'S BIGGEST ACCELERATOR
LOCKAN: 5 YRS | ESC: 15% IN 5 Years
DEPOSIT: 4 Monihs | RCD: APRZS

MG Road
TENANT: MALAYSIA'S LARGEST RETAIL

i PANKA) E
4 8750190019 ¢
: PRE- RENTED Building -
- in Udyog Vihar-1: Plot 3608 -

. Mtr Covered 100000 Sqft, 4 LOCKAN: 3 YRS [ E5C: 15% IN 3 Yoars
* Floor Rented @37.50 Lacs DEPOSIT: 4 Months | RCD:

- PM to 2 Star Export House -
9910045276

TIMES Inter:la»

Lt By, P, Cammonn 1 g Foeasds

Find. Buy. Smile !
Buying, Selling, or Investing ?

We Make Real Estate
Easy and Rewarding

Let’s find your perfect property today!
DSS - 104, Marhle Market, Sector 21 C, Faridabad
Contact us : 9891617506,
9811941553, 981032444

RETAIL SPACE
FOR RENT IN SHIMLA

Commercial Building comprising 2 floors,
having approximate area of

1800+ sq. ft.

in the heart of
Shimlia City
(Main Mall Road)

Ideal for well known national/foreign
brands for retail outlet

Interested parties may contact

9810021810

LAND AVAILABLE FOR

Lostiomosf

‘DLFCITY1,2.3,4&5&

- Sushant Lok exclusive

. Builder Flrs on Plots 300,
* 400, 500 & 1000 Exc. loc. &
» Ready possn. 9811017103

----------------------

1 SHOWROOM |
| FOR LEASE [

* 1) 162P Sec-52 40rk Rooms *
@16 Lac: 2) 1991 Sec-45.18 .
» rooms @ 7 lac; 3) 135 Sec-37 .
 Commercial 25000 s.ft @25 -
. Lac. Owner 9311139322,

oooooooooooooooooooooo

GUEST
HOUSE

CAR

DLF4:
FOR SALE
Crest
Aralias
Magnolias
Park Place

P
KHUSHAL SETHI

Housing Solutions (P) Ltd,

9810090598

PRE RENTED

TATAZUDIO 25,000 55L

HOP-UP 42500 85L

East, 18 mtr, OTLR paid,
full cheque owner.
Whatsapp 9266498882

1 BIGSEARCH §

138608 81619
- FOR SALE IT-Corporate

» Sec-62, 55000 sqft. Noida
. Expway. 45000, 65000,
* 150000 sqft, use for co-

. working also. # 8860881619 .

ACE

ACREVILLE

A LMITID EDITION LIFRSTYLR

CALL

0811196292 F

- ACE ACRE Ville-100 acre -

« Ultra-Luxury Township

 Premium Plots:200/300/500 ;

* Sqyvd Yamuna Exp, Near

+ Airport, Starting Rs. 2.6cr -

......................

VASTUDEV)

Trust Our Foundabtion

31919361

10319193013

 PLOTS & KOTHIS Buy |

{ /Sell. NOIDA Sec- 154, 44,
£ 30,39,46, 47,48,50,51,92,93
: B.99,100,105,108. YEIDA

| Sec-18,20,22.Size:120-4000 :

FOR SALE

SR. SECONDARY
SCHOOL PLOT,
CRECHES,

PLAY SCHOOL PLOT,
NURSING HOME
PLOT

Available in Ghaziabaad,
Noida & Yamuna Expressway

TOP REALTY CONSULTANT
© 935 525 4702
© 844 833 5985

NORTH DELHI

NOIDA

Properties

9206336611

OFFICE SPACE For
SALE , Sec-132, Noida Ex-
pressway., Reputed Buil-
der, Size 535,789, 900,1550
! Sqft. Price @ 37.45 Lacs*

: Ms.

184485529181

Sell
Alloted by DDA

ROHINI BUY/
: Plots
: Sec-1-38, Liaison/ Collab-
oration/ New Allotment
: Investment. 8448552918.

------------------------------------------------------------------

R.K, SHARMA

9810411268
9610941200

- NFC / M.Bagh 500 / 800

+ Yds Luxury Floors.for Sale -
» ready to Move & Bungalow |

* For sale Approx 2000 Yds

. Friends Col, East & West. .

 DEFENCE |

. COLONY

4 MOHIT SACHDEVA
19873348936

' DEF COL 325 Bsmt+G.F.

« Triplex, Ready 5000 sq.ft

» like Indp. Villa, Rear park, |
* Crnr, Sep. Lift, Prkg. Also
« for Sale 217/ 325 All Floors .

VASANT
KUNJ

77 SEVENTY SEVENE

REAL ESTATE

1 9899297929

- VASANT KUNJ, New

- Delhi, Ground Fir, 4 BHK, -

. 4 Washrooms with huge
- Courtyard available for
. sale. Contact: 9899297929,

----------------------

M.Sc. B.Ed.

dog73255006f

 VILLA / ¥lr 375-1250y Jor *
« Bg/Golf Link/Rajdoot Mg/ -
. Malcha Marg/Lutven/400- .
* 1300y Hanuman Rd/lutyen *
. /3300y /1 acre Prithviraj rd .
: : Park Facing

. READY
POSSESSION

NEW FRIENDS

.....................

---------------------

COLONY

Contact:
§9971543561f

- FOR SALE A-199 NFC,

. 517sq vds TF + Terr. 5SBHK -
: Penthouse N/E face, Vastu |

* Perfect, Indep. Lift & 300

» sqft lift lobby. # 9971543561 .

AKSHAY

| SHARMA|
199397858505

' SAFDARJUNG ENCL. °

+ 200 Yards Park Facing

» Luxurious , 3 Bed-Parking- .
* CC-Lift, GF/FF/ 2nd Floor. *

. # 9999785858 # 9560672632

.....................

- | 9810071000

AG
GK-1
1000 yds

ENTIRE

FIRST FLOOR

Independent Lift
6 Car Parking

oy M

—

H O ™M E: 5

987147077
9810002075

Commercial
Building on
Central Road,
Bhogal, Jangpura
422 sq. yards Plot,
3 side open.

Contact:

MIG flat (D/D+2 bedroom+2
toilet) fully frnds,AC,bed,sofa,
igl gas 2nd fir, prime loc.ample
prkg, for sale, DC Society Sec-
13 Rohini Delhi 9312788220,

TATA ZUDIO 60,000 1.53CR
SCO FLOORS 90,000 1.77 CR

- . . - — ——— - — S {4 % )

HDFCBANK 20L 5.35CR

VASANT
VIHAR

CONTACT
OWNER

WAREHOUSE

[ ) . | CENTRAL DELHI

MIDDLE Circle Connaught

Place furnished office area 415

1 BIGSEARCH §

19910444456

sqft for immediate sale.

SBIBANK  3.86L 1158CR| : : Contact : A oz
------ I i | 9811089880
INDUSTRlAL HONDR oy 5931 15820R| 95601 06262 BISHT B 9811644970 ;w [ GHAZIABAD

ON MOST PROMINENT LOCATION

MUMBAI DELHI EXPRESSWAY, GURGAON,
JHAJJAR & BAHADURGARH (HARYANA).

SUKHBIR SHOKEEN

9810108263

Please call us at the below mentioned nos.

SPACE CREATTORS
9711622995

| AV InvESTORS

.FOR SALE, Corporate .
' Building 1028sqm, 11floors
» 44000 5q.f1., ready for

. possession, on Main Noida .
* Xway-Sector-136, NOIDA

CAFE

9350805451
9958698349

HOME

. Authority Comm. Land,
* Corporate Plot Sec-17, 18, *
« 20,22]),29.32.33. 9911714666 .

......................

- INDUSTRIAL FOR Sale -

+ / Lease Ph-3, 12000 - 100000 -

: sft. Ph-2, 12000-42004 sft.
* Land 4000-22500 sqmt., &
s more, # 9560106262

1 BIGSEARCH §

195601 36262}
- PRIME RESIDENTIAL -

. Plots / Kothi Pair in

. Sector-35, 44, 51, 61 Noida, |

» Size 304, 350, 450 mtr, &
. more. Call: 9560136262

+ CC, Registry Ultimate Loe. *
» in KP-2 Owner 9810081588 .

|PROPERTIES
|PVT. LTD.
19811134984
19650045100

DDA HIG 100 sqvd 3
i side D/D +3Bed +2Toilet

i +1ift,H.No,121-122,Pkt-16
i A, Sec-22, Rohini. 70L-GF, |
i 85L-FF 82L-SE 95L-TF :

...................................................................

M.Sc. B.Ed.

osTa2ss806}

ESTATE

9818881000
9599808726

' VASANT VIHAR

+ Independent House for

. sale Plot size 1000 sq.yards .
: Vastu Perfect, Best Peace- :
. ful Location. # 9811644970 .

----------------------

oooooooooooooooooooooo

' SOUTH DELHI :

ESTATE

40871981056
19990866669

4

. GK 300YD 1st flooriser .
' Panchsheel 265yd 1st@5.7 ©
+ Safdarjung 300yd 1st@é6er -
. Green Park 300yd 1st flra6 .
* NFC 500yd 4BR 1st@5.75¢r

PPS

Dining+ 2 Bathroom +open
Area Fully Renovated Rajesh
9818400813

* S/Pool, Gym, Lush Green :
« Lawns, Top-Quality Const. .

- ASSURED RENTAL
« Sale (MNC) Prime Retail
' Showroom in DLF South

* Court-Connected to Select .

. Citywalk 919 Sqft + Balcony .

2.

d FLOORS FOR SALE §
- 999-999-6725 :
. 784-080-9182

+ GK-I, 335y P/F B+GF Nw *
+ Niti Bgh 325y FFF New 12.50 -

----------------------

. OWNER SELLING :

Contact

8368153179

' RETAIL SHOP for Sale
« in Indirapuram Ghaziabad .
. Mall. Rented to a Wine Co. .
* Ground Floor, Size 488 y
+ Sq.ft. Good Rental Income. .

......................

. Gulmohar 300y P/F FF 12 .

* Uday Prk 217y SF New 5.75 *
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RESIDENTIAL
GZB Wave City, Size 485 sqvd,
Ground Floor Partially Con-
structed, NW Direction, ADJ

Plot in

= .
TL\IES Ln ter: i dN Vi, to Parks, Call: 9810150432
0 Pecple, Conmecting Kesdh. " - Terrace/Mall Rd 3BHK GF - ? -
Ashwani ATS :/ 2BHK FF/ 2124000y Civil N ee la m : | NAINITAL
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TO ADVERTISE IN THE CLASSIFIEDS SECTION, Sachdeyv FLAT OWNER - BD Estate & La Tropicana . M.Sc. B.Ed b N Iam :
FOR ANY OF THE BELOW MENTIONED CATEGORIES : o . 3C, B.EC. = F o onismiespin e b iainissian .
""""""""""" : Contact . : E 9873255806 E E MOSCI BlEd! E :
@ MATRIMONIAL ) @ BUSINESS ) @ PROPERTY ) ; 9958528893 - 0560320940 : SOUTH DELHI : 3 9873255806 :
,,,,,,,,,,,,,, © ' ATS RHAPSODY 4 BHK : ' KOTHI Def Col 217-325y/ © : F Sal
------- -RENTED PROP on Sale. *+ - +servnt.Park&Pool facing - . FIr new height SF&TF+Tr | . ; or saie
il % SHOPPING SERVICES, : Dominos @4.5¢r.-187600pm « . Ist Floor Flats for Sale, 2 : & more/Ring rd 800y lajpat : - VASANT Vr Kothi/ FIr -
EDUCATION VEHICLES, TRAVEL : Geetanjali @10.5¢cr-427869/- . Flats single/jointly 2408 - - Nr/500 /250/500/ 1250y GK/ . . 2000/1600/800 enr/609/400 -
» BOM @4.25 Cr.-133774/-pm + - saft each.NE & sun facing. . : 200y frends cl/450y Kalindi ;| : enr/ 400y FF+SF+Tr/1200y ©
..................... cOfMice ATSBouquet @85L ¢« i-vceieennnacaancanasn ' . ;nﬁw.SFf'I'l" 35.-"400\;\6 Anan;l '
TENDER, a< ) CHANGE OF NAME, BIRTHDAY/ SIS 0 | o2 L S R - nKt/300/500/800y Westend . .
W)’ PUBLIC NOTICE ) LOST & FOUND ANNIVERSARY ADS ) F F s """""""""""" Lo ot AND) :
. Lake facing House, 4BRs/ .

* baths, Fully furnd.Drawing *
« /Dining Kitchen & 2 Level -
. Garden, Seprate Servant & |
* Driver Quarters,2 Covered *
. parking. Cont # 9999732555 .

Area / Zone | ContactPerson | Mobile No. || Area/Zone | ContactPerson | Mobile No. E 3 Aman Bajaj il Shddtatcind B odl o™ JHE CEIIINDE HERTTRosee
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Disruption: Startups & Tech

NPCI Planning to Let Users Save
UPI IDs on Merchant Websites

Smaller UPI players fear move will help large apps like PhonePe and Google Pay

PratikBhakta

Bengaluru: The National Pay-
ments Corporation of India (NPCI)
is planning to enable customers to
save their favoured or most-used
Unified Payments Interface (UPI) ID
on popular merchant websites, ac-
cording to three people in the know.

Currently a customer while
checking out on an ecommerce
site typically selects the UPI app
and then the specific account
through which he or she intends
to pay. Once the customer locks
the favoured UPI ID, one step in
the payment flow can be by-
passed, the people said.

“NPCI is toyving with this idea,
which is being referred to as UPI
Meta. It has not been officially
launched or published as a proto-
col yvet, but NPCI officials have al-
ready discussed this with indus-
try executives,” said one of the
people,

Before this product can be
launched, NPCI will need to seek
clearance from the Reserve Bank
of India, which is vet to be done,
the person added.

NPCIldid notrespond to queries.

This will put UPI at par with on-
line card payments. Under direc-
tives from the RBI, payment gate-

RBI NOD MUST

Before this product can
be launched, NPCI will
need to seek clearance
fromtheRBI

AllinOne

Currently, a customer while
checking out on an ecom-
merce site typically selects
the UPI app and then the spe-
cific account through which
he or she intends to pay

L=
Once the customer locks the fa-
voured UPI ID, one step in the
payment flow can be by-
passed

ways are allowed to tokenise the
card, through which consumers
do not have to input the card de-
tails every time they pay at a web-
site.

If the feature goes live, consum-
erscansavetheir UPIID, referred
to as the UPI handle, on popular
merchant sites like ecommerce
platforms, travel booking appli-
cations, food delivery apps and
quick commerce platforms
which they use regularly. This
way consumers will not have to
input their UPI ID or select the
UPI application every time they
undertake a transaction, thereby
improving customer conve-
nience and increasing transac-
tion success rates.

FEARS OF CONCENTRATIONRISK
While the product update is still at a
nascent stage, multiple industry in-
siders raised concerns that such a
feature would inadvertently help
large UPI third party applications
like PhonePe and Google Pay.

ET has learnt that discussions
have been held between UPI apps

Move

will put
UPl at

par with
online
card pay-

~ ments

Industry insiders
fear such a feature
would inadvertent-
Iy help large UPI
third party applica-
tions like PhonePe
and Goog-

le Pay

and
NPCI on
the matter
and the issues
around concentra-
tionrisk wereraised. The
meetings were conducted via
the Payments Council of India,
the representative body for pay-
ment companies, two people said.

The council did not respond to an
email seeking comment.

One of the people who attended

the meeting told ET that the up-
date will be such thatoncealarge
merchant has already taken con-
sent via one particular payment
gateway, if the merchant wishes
to process any transaction via
any other payment gateway, an
explicit consent will have to be
taken again.
“This will definitely benefit the
large payment apps who will be the
first ones to take consent from the
customers,” said the person.

The person said while success
rates on UPI payments will im-
prove after the move, it will be diffi-

Gaming Co Nazara Adds
Ak erto M&A War Chest

Co eyes global studios
with established
revenue, to scale up
India publishing: CEO

AjayRag

Mumbai: Onlinegamingfirm
Nazara Technologies, which
has been on an acquisition
spree, has earmarked
T800-1,000 crore ($94-117 mil-
lion) this year to fuel inorga-
nic growth, chief executive
Nitish Mittersain told ET.

The company is targeting
global gaming studios with es-
tablished intellectual proper-
ties, strong teams, annual re-
venue of around 100 crore
and an earnings margin befo-
re interest, taxes, deprecia-
tion and amortisation (Ebitda
margin) of at least 20% for ac-
quisition.

Nazara is also open to pursu-
ing deals that are larger than

NITISH MITTERSAIN

CEO, Nazara Technologies
This year, we will conti-
nue toaggressively
acquire gaming studios
outside of India

these and may raise additio-
nal capital if required, said
Mittersain, also its joint ma-
nagingdirector.

“This year, we will continue to
aggressively acquire gaming
studios outside of India. Like
what we did with Fusebox, we
can expect to see more acquisi-
tions of gaming studios with al-
ready established revenue and
profitability” he said.

Nazara's specific areas of in-
terest forfuture mergersandac-
quisitions include narrative
and simulation games, casual
and mid-core mobile games,
sports media, gamified lear-
ning, and platforms built aro-
und user-generated content.

The company is actively scou-
ting opportunities in North
America and Europe, as well as
the Middle East and North Afri-
ca region and Southeast Asia
with rapidly growing mobile-
first gaming audiences. While
overseas acquisitions remain a
priority, it is investing in its pub-
lishing division in India and is
in discussions with global deve-
lopers torelaunch their existing
games in the local market under
the Nazara banner. “The second
biggest priority istoscale up Na-
zara Publishing in India in a big
way,” Mittersain said.

Nazara acquired UK-based
Fusebox Games in 2023 for $27.2
million. Since the deal, Fuse-
box’s revenue has grown from
87 crore to %16 crore by
mid-2024, while Ebitda rose
from 117 crore to 3.3 crore.

OpenAl Claims its All-new Al
Model can “Think with Images’

Cade Metz

In September, OpenAl intro-
duced Al technology that
could “reason” through tasks
involving math, coding and
science. Now, this technology
can tackle similar tasks that
involve images, including
sketches, posters, diagrams
and graphs.

On Wednesday, the company
unveiled two new versions of
its reasoning technology
called OpenAl 03 and OpenAl
o4-mini. Each can handle
tasks that involve both images
and text. These systems can
“manipulate, crop and trans-
form images in service of the

task you want to do,” said
Mark Chen, head of research
at OpenAl, in announcing the
new system during an inter-
netlivestream.

OpenAl also said these sys-
tems could generate images,
search the web and use other
digital tools.

Unlike early versions of its
ChatGPT chatbot, these rea-

soning systems spend a signif-
icant amount of time “think-
ing” about a question before
answering, rather than pro-
viding an instant response.

The systems are part of a
wider effort to build Al that
can reason through complex
tasks. Companies like Google,
Metaand DeepSeek, a Chinese
startup, are developing simi-
lar technologies.

The goal is to build systems
that can solve a problem
through a series of steps, each
one building on the last, simi-
lar to how humans reason.
These technologies can be par-
ticularly useful to computer
programmers who use Al sys-
tems towritecode.—NYTNS

Razorpay Gets Board Approval
to Convert into a Public Entity

Fintech unicorn takes
another crucial step
towards its eventual
listing in India

Our Bureau

Bengaluru: Digital payments
firm Razorpay has secured
board approval to convert into
a public limited company,
bringing it a step closer to its
planned stock market debut in
India.

The development comes as
the Bengaluru-based firm be-
gins the process of reverse
flipping its parent entity from

the United States to India.

“Aspartof ourredomiciling
to India, we are initiating the
process to become a public
company, well before our IPO
in around two years, to align
with best governance prac-
tices and build early readin-
ess,” said a Razorpay spokes-
person.

News website Entrackr first
reported the development.

Chief executive Harshil
Mathur told ET in December

that the company was target-
ing full profitability within 18
months, and aiming to go pub-
lic in two years.

Razorpay, which received the
Reserve Bank of India’s pay-
mentaggregatorlicencein De-
cember 2023, processes about
$180 billion in transactions an-
nually. Its payments business
reported revenue of 2,501
crore in FY24, with a net profit
of T34 crore. While the core
business turned profitable,
the company’s overall oper-
ations recorded a net loss.
Founded in 2014, Razorpay has
raised about $740 million from
investors including Peak XV
Partners, Z47 ( formerly Ma-
trix Partners), GIC, and Ribbit
Capital. It was last valued at
$7.5billion in 2021.

cult for smaller UPI apps to estab-
lish themselves in the payment
sweepstakes. Smaller UPI apps
are using incentives, offers and
cashbacks to entice customers,
evenasthelargeoneshavealmost
become default UPI check out
apps.

NPCI has been encouraging
smaller UPI apps like Cred, Navi,
Super.Money and Jupiter to scale
up their customer acquisition
strategies and grab a siza-
ble chunk of the UPI
payments, so the
concentration
risk build-
ing up on
PhonePe
and Goo-
gle Pay isre-
duced. Current-
lyv, more than 80% of
UPI payments are proc-
essed through these two pay-
ment majors.

Cred is pushing the adoption of
Cred UPI to its users and Flipkart-
backed SuperMoney is also offer-
ing incentives to customers.

COMPETITION WITH CARDS
A senior banker in the know said
the thinking at NPCI is that this
will help UPI IDs remain competi-
tive with cards, which are allowed
to be tokenised currently.

“Large payment aggregatorsare
encouraging consumers to toke-
nise their cards, while this is an
RBI mandate, it is also being done
to encourage consumers to use
their cards more since banks and
payvment companies generate rev-
enue on card payments,” the
banker said.

Al Startups Look for Acqui-hires,
Mergers to Accelerate Journey

As artificial intelligence becomes key to biz survival, founders
open to acquiring firms that are critical to their offerings

SwathiMoorthy

Bengaluru: Ascompaniesstrive
to keep up with the rapid pace of
artificial intelligence, startups
areincreasinglylookingat merg-
ers and acquisitions and acqui-
hires to accelerate their Al jour-

ney and enter new areas.

Some of the startups that have
made acquisitions in the last two
years include Krutrim and Sar-
vam, with many companies eval-
uating potential deals, ET has
learnt.Ola’s Alarm, Krutrim, ac-
quired semiconductor company
Bodhi Computing in 2023 toenter
the semiconductor space. Kru-
trim announced last year that it
would launch Al chips Bodhi 1
and Bodhi 2 in 2026 and 2028, re-
spectively. A Krutrim spokesper-
son said in a statement that the
company is building a full Al
stack includingsilicondesignand
advanced Al chips such as Bodhil
and Bodhi 2, which are being de-

veloped by itsengineers.

In 2024, Sarvam acquired two
that
works in the legal space and
agentic Al firm Pipable Al, ET
has learnt. Sarvam has since

startups — Samta Law

AVENTIS REPORT
Global M&A
£\ dealsinAl
rose from17
in2022t0271in2023
and430in 2025

_ LINING UP

Ola’s Al arm Krutrim acquired
semiconductor company Bo-
dhi Computing in 2023 to en-
ter the semiconductor space

In 2024, Sarvam acquired 2
startups — Samta Law, a start-
up in the legal space, and Pipa-
ble Al, an agentic Al startup

ChargeBee recently acquired
Trainn, an Al-powered cus-
tomer training platform

THEO VAN DOESBURG, Composition XX

launched Legal Workbench,
whichoffers Al-powered tools for
review and research, currently a
key focus area for the company.
An email sent to Sarvam did not
elicitany responsetill presstime
Thursday.

ChargeBee recently acquired
Trainn, an Al-powered customer
training platform. Multiple star-
tup founders told ET that they
are open to acquiring new Al
companies that are critical to
their offerings. More such M&A
deals are expected, mirroring a
global trend, as Al becomes criti-
cal to companies’ survival. Ac-
cording to a report from Aventis
Advisors, global M&A deals in Al
increased from17in 2022 to 271 in
2023 and 430 in 2025.

RISEINAIMEA

There are a few factors at play for
the rising mergers and acquisi-
tionsin the Al space.

A Bengaluru-based startup in-
vestor told ET that there are three
kKey reasons why startups go for
M&A accelerating their Al
journey, increasing market share
and acquiring new capabilities.
“Inour portfolio, some of the star-
tups are evaluating companies
for acquisition that bring key Al
capabilities for one of the three
reasons mentioned,” he added.

Vivek Khandelwal, cofounder
and chief business officer, CogniS-
witch. which helps enterprises
build Al agentic solutions, ex-
plained that in the past two years,
asenterprises doubled downon Al
proof of concept (PoC), most PoCs
haven't moved forward. “Enter-
prises pulled a plug on these solu-
tions. These startups are now run-
ning on thin ice. But at the same
time, these are extremely smart
people who have been early adopt-
ers of GenAl. These startups are
now up for grabs for acqui-hires,”
he added.

File GST
Statements/Returns
in FORM GSTR-1 &
GSTR-3B just

once in a Quarter

¥ @cbicindia X
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Quarterly Return
Monthly Payment (QRMP)

\
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A step towards ease of doing business for small taxpayers
having Aggregate Annual Turnover up to X 5 Crore
during the FY. 2024-25

The eligible taxpayers who wish to avail the QRMP scheme may opt in
by performing the following steps on the GST portal (www.gst.gov.in)

Log in to the

Taxpayers' Interface

Go to Services > Returns > Opt-in for

quarterly return option

Taxpayers already availing QRMP Scheme are
not required to reapply for the Scheme

Pay monthly Tax
conveniently using

Fixed Sum Method
(Pre-filled Challan) or
Self-Assessment
Method (actual tax
due after adjusting

ITC) in the first two
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in and opt
out of the
Scheme

Enjoy the
convenience
of a Flexible
Invoice
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Facility (IFF)

30th April, 2025

Self
Assessment
of ITC & Tax
once every
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Eligible registered person can opt in for any quarter from first day of second month
of preceding quarter to the last day of the first month of the quarter.

For more details, please refer to Notification No. 81 to 85/2020-Central Tax &
Circular No. 143/13/2020-GST all dated 10.11.2020
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GST Return Filing: Its Fast, Easy and Simplified
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Choksi to Seek Bail Next Wk in

Belgium, may Cite Bad Health

PNB fraud accused to challenge detention on natural justice grounds; India to oppose bail plea

Raghav Ohri

New Delhi: Mehul Choksi is likely
tochallenge hisarrest before a Belgi-
an court on various grounds, inclu-
ding violation of principle of natu-
ral justice, besides seeking bail, peo-
ple in the know told ET.

Choksi, one of the prime accused
in a $2-billion Punjab National
Bank fraud case, was arrested by
the Belgian police last week at the
behest of the Central Bureau of In-
vestigation (CBI). He will remain
in Belgian jail at least till next Tu-
esday, ET has learnt.

Choksi’s legal team will present a
bail plea, or ‘freedom request’ plea
in Belgian legal parlance, next we-
ek to seek his immediate release,
people cited above said.

According to Belgian law, courts
consider releasing an accused di-
recting him/her to wear a global
positioning system (GPS) tracker
ankletontheirfoottomonitortheir
movement.

Choksi'steam islikely tocite hisill-
health and “community ties” to butt-
ress its case that Choksi, if released
on bail, will not be aflight risk.

Alegal team from India willremain
present in the Belgian court to oppo-

The Choksi Files

Bail Plea Choksi's legal team

Arrest Details Choksi was
India’ séa arrested by Belgian police

o : at CBI's request and will
will file a bail plea (freedom  Oppesition  remain jas?ed until at least
request) next week An Indian legal

team will be LBl

Belgan law | team will  CholSisrelease  seeking fo confiscate
allows for | likely cite ill- o DSEaes
release health and = :
with a community Foreign Assets: Choksi
GPS ties to argue owns properties in the
tracker Q| he's not a UAE, US, Thailand,

flight ris and Japan

se the plea, people aware of the deve-
lopment said.

ET wasthefirsttoreporton April14
that Choksi was arrested by the Bel-
gian police at the request of CBIL.

Meanwhile, as reported by ET on
April 15, the Directorate of Enfor-
cement (ED) has reached out to 10
countries in a bid to confiscate the
foreign assets of Choksi.

ED, which probes money-launde-
ring cases, is seeking to liquidate
Choksi’s assets and return the mo-
ney to victims of the bank fraud,
even as CBI is pushing for his ex-
tradition. ED has sent 15 letters ro-
gatory over the past few months to

Hong Kong, Singapore, Thailand,
the US, Belgium, China, Italy, Ja-
pan, the UK and the United Arab
Emirates, formally requesting de-
tails of companies, assets, bank ac-
counts and other information rela-
ted to Choksiand his Gitanjali Gro-
up of companies.

The letters to Thailand, the US, Ja-
pan and the Emirates also seek ex-
ecution of provisional orders issued
by Indian authorities for attaching
Choksi’s assets worth T5 crore,

ED has, so far, secured orders for
restoration of assets worth 2,566
crore to the victims of fraud and has
attached properties worth around

71,968 crore in this case.

The latter include 105 immovable
properties valued at more than
1,600 crore across several states, as
well as jewellery, diamonds and pre-
cious metals worth around 2230 cro-
re, people cited above told ET.

Choksi’s properties in the UAE, the
US, Thailand and Japan include
flats, offices, factoriesand stakesina
Japanese company, as first reported
by ET onJanuary1.

ED had also found movable proper-
ties(jewelleries and other valuables)
worth about 598 crore during sear-
ches conducted across India, the peo-
plesaid.

In October last year, India sent a
request to Belgium, seeking ex-
tradition of Choksi, following
which the Belgian police arrested
him. Choksi had told a Mumbai
court through his counsel that he
was suffering from blood cancer
and wasdue tostartradiation the-
rapy, socould not travel to India to
stand trial.

While placing Choksi under ar-
rest, the Belgian police referred to
two open-ended arrest warrants is-
sued against him by a Mumbai co-
urt. These were dated May 23, 2018,
and June 15. 2021, people in the
know told ET.

HC Questions ED on Choksi’s Citizenship

ED says he has dual citizenship; Choksi's counsel refutes claim, says he has surrendered Indian citizenship

Our Bureau

Mumbai: The Bombay High
Court Thursday asked the En-
forcement Directorate (ED) about
the status of diamond merchant
Mehul Choksi's citizenship.

Choksi, an accused in the Punjab
National Bank scam, wasarrested
in Belgium last weekend and New
Delhi is seeking his extradition to
India.

The HC raised the query while
hearing a petition filed by Choksi,
challenging a lower court’s order

rejecting his application seeking
cancellation of non-
bailable warrants is-
sued against him in a
money-laundering case
that the ED is probing.

The HC wanted to know whether
Choksi is a citizen of Antigua or

India. ED counsel Hiten Vene-
gaonkar said he is having a dual
citizenship, of India and Antigua.

Choksi’s counsel, Vijay Aggar-
wal, refuted this, saying that he
had surrendered the citizenship
of India. The court posted the mat-
ter for hearing on May 2.

ratainks£750M  Fitch Lowers India
Growth Forecast
for FY26 to 6.4%

Loan to Fund
Biggest UK
Battery Plant

Bloomberg

A unit of Tata Sons Pvt. has
signed a £750 million ($990.79
million) loan, to build what
could be Britain’s largest bat-
tery making facility, accord-
ing to people familiar with the
matter.

About 15 banks have signed
the two-year bridge loan deal
this month for Agratas Ener-
gy Storage Solutions Pvt., the
P people said, who
~\JJ asked not to be iden-
a tified because the
matter is private.
The deal is among the three

largest foreign currency
loans for an Indian company
this year.

The two-year loan has been
priced at a spread over the
Sterling Overnight Index Av-
erage, or SONIA, and the deal
has been signed but disburse-
ment is ongoing, the people
said. The loan comes as global
financial markets whipsaw
amid tariff hikes. Foreign-
currency loans by Indian bor-
rowers have risen 23% to $6.6
billion year to date compared
to the same period last year,
according to Bloomberg-com-
piled data. An Agratas repre-
sentative was not immediate-
ly available for comment.

Agratas, a wholly owned
subsidiary of Tata Sons Pvt.,
develops battery cells with
factories in India and the UK.
The factory will be the biggest
in the UK and by the early
2030s will contribute almost
half of the projected capacity
required for the country’s au-
tomotive sector, the company
said inarelease last year.

Tariff Woes

GDP growth (vear-on-year, in %)
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New Delhi: Fitch Ratings lowered
India’s economic growth forecast
for FY26 t06.4% from 6.5% estima-
ted earlier, citing a sharp escala-
tion in global trade tensions.

The FY25 growth projection has
also been revised downward by 10
basis pointst06.2%.

The United States has imposed
steep tariffs on several countries,
including India, with the effective
rate exceeding 100% for China.

These measures are currently on
a90-day pause, during which a uni-
versal tariff rate of around 10% is
in effect across economies. India’s
net trade contribution is expected
to decline to 0.6 percentage points
in FY26 from 1.7 percentage points
in FY25, reflecting the impact of
global trade disruptions.

Global gross domestic product
(GDP) growth is now forecast at
1.9%, reduction from 2.3% projec-
ted earlier,accordingtothe ‘Global
Economic Outlook — April 2025 up-
date’ by the rating agency.

“World growth is projected to fall
below 2% this yvear: excluding the
pandemic, this would be the wea-
kest global growth rate since

Source: Fitch Ratings

2009,” the report said.

The US economy is projected to
slow to 1.2% in 2025 from 2.8% in
2024, weighed down by policy un-
certainty, falling equity prices,
and potential trade retaliation, ac-
cordingtothe agency.

It projects US inflation to rise to
4,3% in 2025 from 2.9% in the yvear
before, according to the agency.

China’s economic growth is ex-
pected to drop to 3.9% in 2025 from
5% in 2024. Net tradeaccountsfora
third of the country's GDP growth.

While exporters face challenges
inredirectingsalesin China, Fitch
Ratings expects fiscal and moneta-
ry policy easing to offset some of
the pressure.

“Some additional US tariff reve-
nues will be recycled back into the
US economy over the next 18
months including through tax
cuts,” itadded.

In India, consumer spending
growth is projected to slow to 6.4%
in FY26 and 5.4% in FY27, down
from 7% in FY25.

Retail inflation fell to a 67-month
low of 3.3% in March, according to of-
ficial data released earlier this week.

The rating agency forecasts Indi-
a’'s inflation will rise to 4.5% in
2026 from 3.9% in 2025.

real estate

DELHI

LIG FLAT FREE HOLD 2BHK
FOR SALE 1ST FLOOR WITH
TERRACE, ROHINI SEC-11
POCKET-7 NEAR TITIKSHA
SCHOOL. CALL 8872234234

OUTSIDE DELHI

Call School Owner

9555614013

4 ansh.aryaj@gmail.com

. SCHOOL for sale *
- affiliated upto class XII. -
. Prime Location. Baghpat.

: Land - 3 Acre. Building -
. Capacity - 800 Students. .

Mr. KUMAR

86918 86919
8928 786 594

In Shamli Land avbl 4
sale at Shamli-Dli hghwy
3,55,000 Sqft (40 bigha),
65 km from Delhi, at
junction of 6 Ntnl expwy.

SONEPAT |

BEST Loc Factory Sale 21205
Sqvd on wide Shyvamabad Rd,
Near Bahalgarh -Sonipat Rd.
Sonipat, Also Suit for Ban-
quet hall & School,9466202537

GOA
PROPERTIES

FOR SALE |

GOA

Properties

9811268501
9911218935

GOA PLOT for Sale,
fully developed, Heart of
GOA, MADGAON, SIZE-
360 Sqyd (300 Mtr)

@ 42000/- PSY

GOA

Contact

9541706335

- SOUTH GOA Plots, Size -
« Ranging 300 to 3 Acre, .
. Multiple locations like nr. .
* to Dabolim Airport, facing -
. Sea n near to Sea beach.

Connecting People, Connecting Needs.

GOA

Properties

9811268501
9911218935

GOA, FURNISHED
sea view 2 bhk+3 balcony,
nxt to Tata/Adora. infin-
ity pool, tennnis court,
gym, kids pool@92 lacs

19811320886/
19810213956/

FOR RENT IMT Mane-
sar, Sector 3 RCC struc-
ture. Ist Floor 7500 Sqft
with Lift and Power Con-
nection, Cont: 9810213956

GOA

Properties

9811268501
9911218935

FULLY FURN Studio
apts,Sea/Forest fac.5min
Dabolim Airp. & Velsao
Beach,Bits Pilani 600Sqft
(@ 60Lacs # 9266556611

GOA

Properties

9811268501
9911218935

GOA VILLA for Sale,
3/4/ 5 BHK, Starts @ 1.75
Cr with Pool & Terrace,
SEA VIEW / FOREST,
Near airport.

----------------------

- BRAND NEW Interiors, -
' 9000 sq.ft, for Lease NH-8 |
- facing, Signage available.
. Other tenants MNC. Next
: to Radisson Hotel. Covered :
» car parks. (M): 9871098146

PROPMART

: FOR LEASE, Built-to-

» Suit Offices Avlb on Golf

. Course Rd & Extn. in Ggn's |
- most Prestigious Business -
« District. JLS 9818230051

AVAILABLE for lease,4500sq

ft super area,2nd flr lift, 7rooms

pantry.girls&boys washroom,

balcony.ldeal for educational
inst,coaching centre,training &
kids play zone Sec-65 Gurgaon-
next to worldmark.leasing fewe
I room also possible 9810887779

GURUGRAM CGolf course Rd,
18 bed. atth bath for School,

Parlour, Guest House. Ready to

move, WhatsApp: 9810083062,

Email: apsetia@hotmalil.com

NDIDA |

Ashwani

Sachdeyv

9958528893

! WANTED COMMERC-
. Prop. on Rent. Noida, .
* Indirapuram, Noida Extn, :
« Gr.Noida, Ghaziabad for

. Food brand & Bank. Area |
* 300-100, 600-800 & 1200-1800 -
. sqft CA on GF.Owner cont .

NOIDA

Properties

9206556611

SPACE Avail. on rent,
Nr Metro, Sec-18 Noida,
3rd Floor with Lift, Abve
Haldirm Buildg, Size
1500 Sqft @ 1.65 Lacs(P.M)

BIGSEARCH

195601 06262

‘IND

- 24000 sqgft. Sec-63, Fully

. Furnished / Power backup .
‘use for IT / Co-working

. also more. & 9560106262

4 Renting Noida

Contact

9350868866,

- 0120-4263422 -
- 5800 SQFT cach 1st & 2nd -
! floor Industl. Bldg. Furn'd
» AC, Eco-friendly power ba- -
. ckup, Ready to move, Near .

: Metro Stn, 80' Road Ample :
- parking, D-89, Sec-2,.Noida -

......................

SOUTH DELHI |

DEFCOL GK | Fully furnished

3/4 BHK Luxury Apartment.

also basement ground for clinic
retail guest house, M Block
Market FF SF Lifl 9650637878

JOR BAGH Luxurious 4 BHK
ard Floor, Corner/park facing,
preferred foreigners, expats,
MNC, brokers excuse #
8700427477

PEACEFUL & cosy apart
ments available for rent in
Westend Colony approx.
1100s5q.1t. 3 bedrooms with lift
& parking, perfect for couple.
Asking Rs. 2.25 lacs, Phone,
8130595507 Email Id: saravan
ajo65@gmail.com

ALAEKNANDA Narmada
Appt. SF, 3 BHK, 2 bath, Lift,
Rent @55,000/-, Shivalik Appt.
SF, Duplex 3 BHK, 2 bath, Rent
@ 55000/- Call-Agent 9810684777

| CENTRAL DELHI |

COMMERCIAL SPACE
FOR RENT

Area 1100 sq.feet
each floor

Ground Floor and
Lower Ground Floor

at BALI NAGAR MAIN MARKET
NEW DELHI-15
Next to HDFC Bank Building
Please Contact:

9971694017
9289688762

[ FARIDABAD |

SHOP cum Office 2nd Floor,
Sec-16, Faridabad, Harvana,
area 2800 sft, huge parking &
space for name board. For
Rent. Contact: 7982576909

FOR LEASE
SCO0-13, Sec-16
Ground Floor
2400 Sq ft area
Two Side Open
Prime Location in

almost corner

Suitable for Banks,
Financial Sector,
Investment Companies,
Showrooms & Office

807611571
989989010

personal

| LOST & FOUND

I, Manjushree Pandey W/0 Mr.
Kishan Kumar Pandey and
daughter of Late Mr. Vidva
Shanker Tewari & Late Mrs.
Shyam Kumari Tewari aged 61
vears having Aadhar No.8530
3924 1006 Resident of H. No.
T2, 3603, Tata Primanti , Sector
72, Gurgaon, Haryana- 122001,
have lost Original Property
Documents i.e, Prepetual Lease
Deed and Convevance Deed of
Property No. H-456, Naraina
Vihar, New Delhi-110028
(Property). The Property
belongs to my deceased Father
Late Mr. Vidva Shanker
Tewari and in this regard
online FIR has been lodged on
10/04/2025 vide LR No.
2740505/2025. If anvone found
please contact. 9971666006

I, Lt. Col Subhash Chander
Deswal S/o Sh. Rattan Singh
R/0 Flat No. D-201, AWHO,
Vivek Vihar Sector-82 Noida.
have lost my Original Booking
Letter Instructions for Handing
Taking Over of Dwelling.
Finder Contact: 98682 67636

| CHANGE OF NAME |

I Shivanjali Khanna D/o
Bhupinder Singh Raghuvanshi
R/o GH-4/269 Meera Bagh
Paschim Vihar ND-63 have
changed my name to Shivanjali
Raghuvanshi

I, Manoj Kumar also known
as Manoj Kumar Sharma S/o
Sh. Ramesh Chand R/o 938,
Sector-17, PFaridabad have
changed my name to Manoj
Sharma.

I Manjit Kaur W/0 Amarijeet
Singh R/0 WZ-136, 1ind Floor
Shyama Parsad Mukherjee Pa-
rk Tilak Nagar ND-18 have cha-
nged my name to Manjeet Kaur

I, Abhishek S/0 Sanjay R/o
village Bamadiaka distt.
Palwal have declared that my
DOB is wrongly mentioned as
10.03.2006 in my 10th and 12th
class mark sheet whereas my
correct DOB is 11.03.2006. My
roll number of 10th class is
1021600750 and my Roll No. of
12th class is 3023378237 &
Enroll No. 20-1-PL-082-0003.

I Ashok Kumar Gupta S/0.
Prem Prakash Gupta R/o D-
9028, Gaur Green City, Vaibhay
Khand, Indirapuram
Ghaziabad, U.p. have changed
my name to Ashok Gupta.

I, Army No. 15515336M Rank-
SWR Name- Sonu, That have
changed my Son name from
Avaan Khan to Avaan for all
future purposes

I, Shikha Srivastava Asthana
w/0o Sh,Pravatna Asthanar/o
S-203.Plot no.82,Gyan Khand-
1, Indirapuram, Ghaziabad,
UP-201010.1 have changed my
name from Shikha Srivastava
to Shikha Srivastava Astha-
na for all future purposes,

I, Aqeel Ahmad Khan S/0
Bashir Ahmed Khan R/o V
12/3, DLF Phase 3, Gurugram,
Haryana-122002 have changed
my name to Aqueel Ahmed
Khan for all purposes

I, Mithilesh Singh S/0 Ram
Avadh Singh R/o E-28, Gali
No. 26-F, Molarband Extn
Badarpur, South Delhi. Delhi
110044, T have changed my
name from Mithilesh Kumar
Singh to Mithilesh Singh for all
future purposes.

I, Parvez Alam S/0 Abdul
Wasid R/0 H.No.1ZA/50M,
Street No.2, Jamalu Ka Bagh,
Maujpur, Delhi-110053, In-
forms that my Mother’s Name
Sirajan and Anisa Begum
both name are Same Person.

I, JC-161766P, Rank-N/Sub
Name Mal Khassa, R/o0 RZH-66.
Raj Nagar-2, Palam Colony,
Delhi-110077, declare that in the
army records my wife's name
has been wrongly mentioned as
Ram Kishni Devi, Correct
name of my wife is Ram Kishni
in future,

W/o
80/79,

I, Privanka Karir
Rakesh Karir R/o
Gram Sabha, Plot Peepal
Chowk, Mohan  Garden,
Uttam Nagar, Delhi-59 de-
clare that Privanka Karir &
Privanka both are the name
of one & same person l.e.me.

I, Suman W/o Yogesh Kumar
R/0o Plot no. 95, Gali no. 13,
Road no. 4, Mahipalpur, Del-
hi-37 that in school records of
my son Hardik, my name
mentioned is Saloni which is
incorrect. Correct Is Suman
for all future purposes

TIMES i n te r - b To book your ad

I Kasturi Devi Sharma W/0.
Sushil Sharma R/0 12/70 2nd
Floor, Nehru Nagar, South East
Delhi Pin 110065 have changed
my name to Kasturi Sharma.

I, Ankit Johari R/o H.no, 226
Jagriti Enclave, Anand Vihar
Road. Delhi - 110092 have
changed my minor daughter's
name from Navra Johari to
Anika Johari.

I Aakash Gupta s/o Mr. Sushil
Kumar Gupta, r/o 1192 Sector 7
Block D, Faridabad-121006,
Haryana, hereby declare that
In class 10th CBSE marksheet
name of my father is
incorrectly spelled as SUSHIL
GUPTA. Correct name SUSHIL
KUMAR GUPTA shall be used
for all future purposes.

I, Gaurav Sharma, S/o RP
Sharma, R/0 1421, Sec.3, Vasu-
ndhara, Ghaziabad (U.P.) have
changed my minor daughter's
name Aarnaa Sharma, aged
11yrs, to Ojaswini Sharma for
all future purposes.

I, Brij Raj Maurya S/o Paddu
R/o R/o F35/17 Pul Prahlad
Pur Mittal-Chowk Badar Pur
New Delhi-110044, have
changed my name to Brij Raj.

S/o
H.No.17,
Village

I Hemraj
Brahmpal R/0
Numberdar Niwas,
Mujerl, Faridabad have
changed my name from
Hemraj to Hemraj Kapasiva
for all future purposes.

Kapasiva

I, Krishana Puri S/0 Vasdev
R/0 A-6/6 4th Floor Sector 17
Rohini Delhi 110089 have
changed my name to Krishan
Kumar for all purposes

I, Harshit Malik S/0
Shailender Malik R/o Pindara
(72), Jind, Harvana have
changed myv name from
Harshit to Harshit Malik for all
future purposes.

I,LDEEPANSHU 5/0.Jai
Bhagwan R/0.A-731, Street No:-
19, Near Ambedkar Bhawan,
Zero Pusta, Part-4, Sonia Vihar,
Delhi-110094, declare that 1
have changed my name from
DEEPANSHLU to SANDEEP for
all future purposes,

I, Savitri Devi W/o Sardar
Singh R/0 Village Gorchha,
Dehradun have changed my
name from Sabo to Savitri
Devi for all purposes

IT is for general information
that 1, AKSHITA TRIPATHI
D/ODHARMENDRA KUMAR
TRIPATHI, residing at- RZH
263, Gall No 8, RAJ Nagar
Part 2 palam colony, Bagdola,
South West Delhi, Delhi-
110077, declare that name of
mine has Dbeen wongly
written as KM AKSHITA TRI-
PATHI in my Class 10th
marksheet and certificate,
The actual name of mine

AKSHITA TRIPATHI which
may be amended accordingly.

I, Vishal S/o Basant Goyal R/o
(G-27/29, Sector-3, Rohini, Delhi-
110085, have changed my name
to Vishal Goval for all
purposes.,

I, Preet Kumar R/o
Brahmapuri Adarsh Nagar
Colony Dadri Dist G.B. Nagar
my mother's real name is
sudha And in my mark sheet,
my mother's name is Sudha
Devi. Both the names Sudha
and Sudha Devi are my
mother's names, i.e., they are
the name of the same woman.

I, Hitherto known as Srimati
Devi W/o Jay Narayan Singh
R/0 Ward Number B8,
Jamnawala, Thakurwara.
Moradabad, Uttar Pradesh-
244601, have changed my name
and shall hereafter be Known
as Anita Devi,

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

I Saurabh Gupta S7o0 Adarsh
Kumar Gupta R/o Patparganj
Delhi have split my name to
First Name-"Saurabh" &
Surname-"Gupta” vide
Affidavit dt 18.03.25 sworn
before notary.

I, Pradeep Kumar S/0 Om
Prakash R/o G-247, 2nd Floor,
Block-G, VikasPuri, Tilak
Nagr, New Delhi -110018 have
changed my name from
Pradeep Gupta to Pradeep
Kumar for all future purposes.

I, F. Sowmeya Delores D/o A
Francis R/o E 19 and 20, om
apartment, 4th floor, D 3,
pathar wali gali, Khanpur,
Deoli, Delhi 110062 have
changed my name to Sowmeya

I, Prabhat Arora S/o Ashok
Kumar Arora R/o H No. 2D/49,
NIT, Faridabad, have changed
my name to Prabhat Singh
Arora

IT is for general information
that 1, Piyvush Kumar S/o
Pawan Kumar R/o 336, Panchi
Jatan (164), Sonipat, Haryana-
131102 declare that name of
mine and my father has been
wrongly written as Piyush and
Pawan in my 10th Class
Eduecational Documents. The
actual name of mine and my
father are Piyush Kumar and
Pawan Kumar.

I, Jageer Singh Chalhotra S/0
Kulwant Singh R/O WZ -
668/2A, Street No-2, Sri Nagar,
Rani Bagh, Delhi Changed
Name To Jageer Singh.

WE Vipul Jindal S/o Ramesh
Chand Jindal & Privanka
Jindal W/o Vipul Jindal R/0
H.No, 5C-53, NIT-5 Faridabad
have changed my minor son
name from Aaradhva Jindal
to Avan Jindal for all
purposes

I, Sachin S/0 Hemraj R/0
Village-Ghata, Sector-55,
Gurugram, Haryana-122011
have changed name of my
minor son Bhavy Alias Aarav
Choudhary aged 10 vears to
Aarav Choudhary.

I, Priva Sehgal W/o Deepak
Chopra R/o RZG-99, Mahavir
Enclave, New Delhi-110045
have changed my name to
Priva Chopra for all purposes

I Rakesh Kumar S/o Vidhyva
Bhushan R/o Shop no. 3, Old
Market, Ramesh Nagar, New
Delhi-110015 have changed my
name to Rakesh Chhabra for all
purposes.

I, Sushil Kumar Chowdhury
S/0 Manindre Kumar
Choudhury R/0 6/1/2 South
Behala Road Sarsuna
Thakurpukur Mahestola South
24 Parganas West Bengal-
700061, have changed my name
to Sushil Kumar Choudhury.

I Rahul Jain §/0 Vinoed Sagar
Jain R/0 K-165,1st floor Jeevan
Niketan LIC Colony Paschim
Vihar,West Delhi-87 have chan-
ged my minor daughter's name
from Pari Jain to Saara Jain.

I ,Rakesh Kumar Batra s/o
Shri Ram Batra R/o House No
486,Sector 21B  Faridabad,
have changed my name to
Rakesh Batra for all purposes

I, MANGAL PANDIT son of
CHULHAI PANDIT residing at
Shyam Jha Colony, Ward No
34, Marbal Market,
Sikanderpur Ghosi{(68),
Gurgaon, Haryana 122002, have
changed the name of my minor
son JAl PRAKASH alias
PRAKASH KUMAR PANDIT
aged 17 vears and he shall
hereafter be known as
PRAKASH KUMAR PANDIT

I Gurjot Singh Anand S/0,
Bhupinder Singh R/o 24/42 A
Tilak Nagar New Delhi 110018
have changed my name to
Gurijot Singh.

IT is for general information
that I, Sarvesh Kumari W/0
Niraj Kumar Gotam R/0
Dharma Vihar, Khoda Keloni,
Ghaziabad, Po Ghaziabad, Dist
Ghaziabad, Uttar Pradesh-
201001 declare that name of
mine and my husband have
been wrongly written as
Sarvesh Gautam and Neeraj
Gautam in my minor son
namely Ayush Gautam aged 14
year in his school record. The
actual name of mine and my
husband are Sarvesh Kumari
and Niraj Kumar Gotam
respectively which may be
amended accordingly.

I, Dhanpatti Maurya W/o Brij
Raj R/o R/0 F35/17 Pul Prahlad
Pur Mittal-Chowk Badar Pur
New Delhi-110044, have
changed my name to Dhanpatti

I Rekha Rani W/0, Lt. Sh.
Naresh Kumar Kohll R/o Wz-
104 J, B-20, Village Tihar, Near
Chatri Wala Park, New Delhi-
110018 have changed my name
to Rekha Rani Kohli and Rekha
Rani Kohli and Rekha Rani is
the same person.

I, Vandana W/o Rajat Sakuja,
R/0 177152 Subhash Nagar.
Delhi-27, have changed my
name to Vandana Sakuja

I, Sushila Davi Maurya W/o
Chandra Bahadur R/o R/o
F35/17 Pul Prahlad Pur Mittal-
Chowk Badar Pur New Delhi-
110044, have changed my name
to Sushila Davi,

I, MANJYOT BAJAJ S/o Shri
Ajit Singh Bajaj R/0 50
National Park Lajpat Nagar-IV
New Delhi-110024, have
changed my name and shall
hereafter be known as
MANJYOT SINGH BAJAJ

I, Neha Garg W/o Shailesh
Garg R/0o B-132, Ground
Floor, Green Field Colony,
NHPC Colony, Faridabad
have declared that Neha Garg
and Neha Goel both names
are same & one person, But
my correct name is Neha
Garg for all purposes.

I Sarabjeet S/0 Saudagar Singh
R/0 E-63. Second Floor, Tagore
Garden, New Delhi - 110027
have changed my name to
Sarabjeet Singh for all
purposes.

I, Kishore Kumar Sahajwani
S/0, Govind Ram Sahajwani
R/0 C-19/8, 19th Floor,
Himalaya Pride, Techzone 4,
Greater Noida, G, B Nagar, UP -
2001306 have changed my name
to Kishore Sahajwani for all
purposes.

I, Raulji Krishnabahen
Divvaraj W/o Army No.
17083676F CFN/Tech SA Raulji
Divyvaraj Kanaksinh R/0 Vill-
Padhivar, Teh-Godhra, Dist-
Panchmahal, State-Gujarat,
Pin-388713 declare vide
affidavit no. IN.
DL69649977619105X dtd
17.04.2025 In the service record
book of my husband, my name
has been wrongly entered as
Thakor Krishnaben G which is
wrong. My correct name is
Rauljt Krishnabahen Divyaraj
which will be applicable for all
works,

I, Rakesh S/0 Vijay R/o
Vill+Post Katha, Distt Baghpat
UP-250609 have changed my
name to Rakesh Kumar for all

purposes

I Vikas S/0, Ishwar Bhardwaj
R/0o Apex Our Homes, Ph 2, 388
Tower 25 Sec 37¢ Gurgaon have
changed my name to Vikas
Bhardwaj.

I, Sushil Kumar Chaurasia S0
Sh. Rama Shanker Chaurasia
R/0 Flat no-621, First Floor,
Mall road, Arun Vihar, Sec 29
Noida have changed my name
to Sushil Chaurasia for all
future purposes.

I, Surender Singh, R/o C-22,
Samta Enclave, Qutub Vihar-1,
New Delhi, have changed the
name of my minor daughter,
Kanika, from KANIKA to
KANIKA SINGH vide affidavit
Dt: 26/04/2023 sworh by Notary
Prabha Rani for all further
purposes.

I Deep Mishra $/0 Manoj
Kumar Mishra R/o H No 3 Gali
No 1 Mahadev Nagar Sadhrana
Gurgaon have changed my
name to Deep Kumar Mishra.

I am changing my name from
“Minal” to “Minal Gupta" for
passport issuance, Henceforth I
would be known by the name of
“Minal Gupta” for all future
purposes.

I, Vineeta W/o Santosh
Kumar R/0o. A403, Emerald
Heights, Kheri Road, Sector
88, Kheri Kalan, Faridabad
declare that earlier my name
was Binita Kumari in my
Education documents but
now after marriage my name
has changed to Vineeta for all
future purposes.

I, Shailender Solanki S/o
Mahinder Singh R/o BE-127
Janakpuri. Delhi -58 have
changed the name of my minor
son from Suveer Solanki Age 12
years to Suviir Solanki for all
future purposes,

I “Tarun Kumar™” am changing
my child's name from “Avika”
to “Avika Gupta" for passport
issuance, Henceforth she would
be known by the name of
“Avika Gupta” for all future
PuUrposes,

LSHAGUN KUMARI D/o.Jai
Bhagwan R/0.A-731, Street No:-
19, Near Ambedkar Bhawan,
Zero Pusta, Part4, Sonia Vihar,
Delhi-110094, declare that |
have changed my name from
SHAGUN KUMARI to MANSI
for all future purposes.

I hitherto known as CHANDA
YADAV ALIAS CHANDA D/O
Sominder Yadav and W/o
Manish Kumar Residing at H-
146, Naveen Vihar, Begumpur,
Delhi-110086, have changed my
name and shall hereafter be
known as CHANDA YADAV.,

L, Jasbir Singh Bhambra S/o

Avtar Singh R/0 A-39,0m vihar
Ph-1A, Uttam Nagar New Delhi-
110059 have changed my name
to Jasbir Singh for all purposes

I Parvati W/0, Surender Singh
R/o B:39/40 Chander Vihar,
Nilothi Extension ,west Delhi ,
Delhi-110041 have changed my
name to Parwati Devi.

I, Anil Kumar R/o J-58, 3rd
Floor, West Patel Nagar, New
Delhi-110008, have changed my
minor son’'s name from Aryan
to Aryan Leekha,

I, Subhash Chander S/o0 Sh.
Hem Chander, R/o H.No-627.
VPO Dhansa, West Delhi-
110073, have Changed my name
from Subhash Chander S/o Sh.
Hem Chander to Subhash
Rohilla S/0 Sh. Hem Chander
Rohilla for all future purposes.

I Km Punam W/0, Ajai
Sharma R/0 Pme 101 DIf
Primus Sec 82a Gurgaon have
changed my name to Poonam
Sharma.

I, Anshu Kumari Mishra D/o
Prem Nath Mishra R/o H.N B-
59, Ignu Road, Mehrauli,
Saidulajab, New Delhi -30, have
changed my name Anshu
Kumari for all future purposes
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‘US getting rich on tariffs, rate
cut should have happened way
back’, POTUS rebuts Fed Chair

Washington: President Donald Trump slam-
med Federal Reserve Chair Jerome Powell on
Thursday, reiterating his frustration that the
Fed has not aggressively cut interest rates
and saying that the central bank leader’s "ter-
mination cannot come fastenough.”

Trump hinted at moving to fire Powell, who-
se term does not expire until next year. Presi-
dent's broadside comesaday after Powell said
in a speech that Trump's broad-based tariffs

‘Fed’ Up Powell’s Termination
Can’t Come Fast Enough: Trump

B
4

LA
TARIFF TURMOIL
ECB Cuts Rate
by Qtr Point,
Seventh Trim
Since June 24

HUANG’S 1ST TRIP SINCE BAN ON H20 CHIP SUPPLY TO CHINA

Nvidia CEO Arrives

in Beijing,

Meets

DeepSeek Founder

Nvidia's chief executive officer
(CEO) Jensen Huang arrived in Be-
ijing on Thursday, shortly after the
Trump administration barred the
company from selling H20 Al chip to
China.

Huang, a frequent visitor to the co-
untry.showed up in the capital at the
invitation of a domestic trade gro-
up, according to a social media acco-
unt affiliated with state-run China
Central Television. Inavideoposted
to the account, the CEO had ditched
his trademark black leather jacket

’ have left the T The European Central Bank for a suit and tie, though it was un-
- ed seeking ’B) lowered interest rates for clear what event he was attending.
erenotremoy- Fedseeki (ECB)1 d int tes fi lear wh th ttendi
"greater the seventh time since last June China remained a very important
i able except clarity” on as global trade tensions threa- market for Nvidia, which will opti-
the impact " ten to derail the region’s econo- mise its chip products to comply  Thetimingof histrip however was
for Cause. SO of policy S - mic recovery. with US export controls, Huangtold unusual, given the CEO dined with
' changes in 5 o z Thedepositrate was decreased the head of the tra- USPresident Donald Trumpabouta
- Werepro- areas such In waShIngton MEIO“' seeks to Strlke EU Deal by a quarter-point to 2.25%,. Of- — degroup,according week ago—only to warn of a $5.5 bil-
: asimmigra- ) ficials dropped the word “rest- Thetimingof (o CCTV. lion writedown from the Al chip
tECtEd |nt0 laW tion, taxa- . . r— " rictive” from their statement in his trip was Huang’s exact iti- restrictionsdays later:
Hon, regt President Donald Trump sgud on Thursday that.he isin“norush”to rgach any.trade. deals relation to the monetary-policy unusual, nerary in the capi-
JEROME POWELL lation and because of the revenues his tariffs are generating, but suggested while meeting with stance. giventheCEO  t3] is unclear and ‘DEEPSEEK PROFOUND THREAT'
Fed Chair had said on Wednsday tariffs befo-  |talian Premier Giorgia Meloni that it would be easy to find an agreement with the Euro- “The outlook for growth has :me::, Wltth Chinese media out- A US congressional committee has
; ' > 7 interest rates. : . . : deteriorated owing to rising tra- resiaen lets didn't provide branded the Chinese artificial in-
" Oil prices are down, grocerics (even eggs})  Peanunionandthers. Meloni secured the meetingas taly's leader, but shealso has % tamions” the ECB sad | Tmomoit gems T talligencetool DespSesiasa pro
are down, and the USA is getting RICH ON been “knighted” to represent the EU at a critical time in the fast-evolving trade war that Thursday inastatement. “Incre- aweek ago The CEOmetwith found threat” to America's natio-

TARIFFS,” Trumpsaid inasocial media post.
Referring to the European Central Bank

(which lowered key interest rate from 2.5% to

2.25% on Thursday) he added that Powell
“should have lowered Interest Rates, like the
ECB, long ago, but he should certainly lower
them now. Powell’'s termination cannot come

fastenough!”

‘WILLMAKEAGOODDEALWITHCHINA'

Trump also said on Thursday that he was con-
fident he could make a "very good" deal on tra-
de with Chinaonthereciprocal tariffsfront. "I
think we're going to make a very good deal

with China," he said at the White House,
sitting opposite Italian PM Giorgia Meloni.

Powell, in hisremarksat the Economic Club
of Chicago on Wednesday, said the Fed will
base its decisions solely on what is best for all
Americans. “That's the only thing we're ever
goingtodo," Powell said.

“We're never going to be influenced by any
political pressure. People can say whatever
they want. That’s fine, that’s not a problem.
But we will do what we do strictly without

has stoked recession fears. US' trade with the EU is estimated at $1.8 trillion. AP

consideration of political or any other extra-
neous factors.

“Our independence is a matter of law," Po-
well added.

"We're not removable except for cause. We
serve very long terms, seemingly endless

terms. So we're protected into law. Congress

couldchange thatlaw, butldon’tthink there’s
any danger of that. Fed independence has
pretty broad support across both political
parties and in both sides of the Hill.” AP

Weekly Jobless
Claims in US Fall

Washingtom: The number of Americans
filing new applications for unemployment
benefits fell last week, suggesting labor
market conditions remained stable
April, though uncertainty around tariffs is
making businesses hesitant to boost hiring.

Initial claims for state unemployment be-
nefits dropped 9,000 to a seasonally adjusted
215,000 for the week ended April 12, the La-
bor Department said on Thursday.

There was still no sign yet that mass fi-
rings of federal government
workers were impacting the

labour market.

:2‘::::3%2‘ cing 1‘91’ a rise in unemploy-
dropped ment in the coming months.
9,000toa The claims data covered the
seasonally  Period during which the go-
adjusted vernment surveyed busines-
215,000for  ses for the nonfarm payrolls
the week component of April's emplo-

ymentreport.

The economy added 228,000 jobs in March
while the unemployment rate rose to 4.2%
from 4.1% in February. Next week's data on
the number of people receiving benefits af-
teran initial week of aid, a proxy for hiring,
could shed more light on the labour mar-

ket's fortunes in April. Reuters

Musk’s SpaceX
Is Frontrunner
to Build Trump's
Missile Shield

Washington: Elon Musk's Spa-
ceX and two partners have emer-
ged as frontrunnerstowinacruci-
al part of President Donald
Trump's "Golden Dome" missile
defence shield, six people familiar
with the matter said.

Musk's rocket and satellite com-
pany is partnering with software
maker Palantir and drone builder
Anduril on a bid to build key parts
of Golden Dome, the sources said,
which hasdrawnsignificant inter-
est from the techno-
logy sector's burge-
oning base of defen-

se startups.
In his January 27
executive order,

Musk'scois Trump cited a mis-
partnering  sile attack as "the
with most catastrophic
software threat facing the
maker United States."
Palantirand  All three compani-
:u":":"::g" es were founded by
of entrepreneurs who

have been major po-
Goiden Dome litical supportersof
Trump. Musk has donated more
than a quarter of a billion dollars
to help elect Trump, and now ser-
ves as a special adviser to the pre-
sident working to cut government
spending through his Department
of Government Efficiency.

Despite the Pentagon's positive
signals to the SpaceX group, some
sources stressed the decision pro-
cess for Trump's Golden Dome is
in its early stages. Its ultimate
structure and who is selected to
work on it could change dramati-
cally in the coming months. The
three companies met with top offi-
cialsinthe Trumpadministration
and the Pentagon in recent weeks
to pitch their plan.Reuters

Low layoffs have anchored
the labor market. With busi-
ness sentiment in the dold-
rums, economists are bra-

signs.

‘Big Progress’
Levy Talks Spurs Asian MKkts

in Tokyo led Asian stocks higher on Thursday as
optimism over Japan-US trade talks offset Fe-
deral Reserve boss Jerome Powell's warning
that tariffs could force officials to choose bet-
ween fighting inflation or unemployment.
With Japanese companies the biggest inves-
tors into the United States, Tokyo's negotia-
tions are of particular interest to markets—
withsomedescribingitasthecanary intheco-
al mine—and traders took heart from early

Trump posted on social media that there had
been “Big Progress!” and Tokyo's envoy Ryo-
sei Akazawa said: "I understand that the US
wants to make a deal within the 90 days. For
our part, we want todo it as soon as possible."

And while Japan's Prime Minister Shigeru Is-
hiba warned that the talks "won't be easy", he
said the President had "expressed his desire to
give the negotiations... the highest priority".

Hopes that Trump's blistering tariffs can be
pared back have helped temper some of the
disquiet on markets after a rout at the start of
the month fuelled by talk of a global recession
and an upending of historic trading norms.

Shares in Tokyo rose more than one percent
with Hong Kong, Singapore and Mumbai, whi-
le Shanghai, Sydney, Seoul, Wellington, Bang-
kok and Jakarta were also up. Taipei edged
down along with London, Paris and Frankfurt.

1

Agencies

Google Abusing its Power to
Stifle Competition: US Judge

San Francisco: Go-
ogle has been bran-
ded an abusive mono-
polist by afederal jud-
ge for the second time in less
than a vear. this time for illegal-
ly exploiting some of its online
marketing technology to boost
the profits fueling an internet
empire worth $1.8 trillion.
Therulingissued Thursday by
US District Judge Leonie Brin-
kema in Virginia comes on the
heels of a separate decision in
August that concluded Google’s
namesake searchengine has be-
en illegally leveraging its domi-
nance to stifle competition The
next step in the case is a penalty
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phase that will likely begin late
this year or early next year.

Brinkema’s 115-page decision
centres on the marketing ma-
chine that Google has spent the
past 17 yvears building around
its search engine and other pro-
ducts and services, including
its Chrome browser, YouTube
videosite and digital maps.

“For over a decade, Google has
tied its publisher ad server and
ad exchange together through
contractual policies and tech-
nological integration, which
enabled the company to estab-
lish and protect its monopoly
power in these two markets.”
Brinkema wrote. AP

—

US-Japan

‘'VERY PRODUCTIVE"CALLWITHMEXICO'S PREZ'
Meanwhile, Trump said on Thursday that he
had a "very productive" call with the Presi-
dent of Mexico "Every Nation, including Chi-
na, wants to meet! Today, Italy!," he wroteina
Truth Social post

On Wednesday, the World Trade Organiza-
tion warned of "severe negative consequen-
ces" for the world because of the trade war,
with boss Ngozi Okonjo-Iweala saying she
was "very concerned” and that China-US vo-
lumes could collapse as much as 81%.

Global Payments to Acquire Rival Worldpay for $24.3 b

Global Payments engi-
neered a series of
transactions allowing
it to buy rival World-
pay for $24.3 billion, cementing
its status as one of the country’s
largest merchant acquirers.

The company acquired the 45%
stake that Fidelity National In-
formation Services Inc. still ow-

T

e

ased uncertainty is likely to re-
duce confidence among house-
holds and firms, and the adverse
and volatile market response to
the trade tensions is likely to ha-
ve a tightening impact on finan-
cing conditions. These factors
may further weigh on the econo-
micoutlook.”

Having just weeks ago been
pondering a pause in its easing
campaign, this

i ) month’s anno-
Withinflation yncement by
already on President Do-
thebackfoot, nald Trump of
thefearnow  gweeping ta-
isthatUs riffson the US’s
levies will trading part-
extinguish ners tilted sup-
hopes fora port within the
revivalinthe [ECB back to-
euro zone's ward a further
economy cut. The pro-

spect of anot-

her move became more attracti-
ve to policymakers as inflation
continued to retreat towards the
ECB’s 2% goal, and was bolste-
red by falling energy costsand a
plunge in confidence indicators.
A surprise move in the euro, me-
anwhile, has elevated the com-
mon currency to a three-year
high against the dollar.

Investors foresee two or three
more reductions in borrowing
costs before the year is out. But
amid such choppy geopolitical
waters, President Christine La-
garde is unlikely to offer any cle-
ar signals when she speakstore-
portersat 2:45p.m. in Frankfurt.

With inflation already on the
back foot, the fear now isthat US
levies will extinguish hopes for
arevivalintheeurozone’s 20-na-
tion economy—potentially
dragging consumer-price
growth below the target.

Despite some backtracking by
Trump, European Union pro-
ductsface 10% tariffs for 90 days,
with no firm indication on what
happens beyond that. Bloomberg

ned and simultaneously agreed
to purchase the 55% stake held by
private equity firm GTCR LLC,
according to separate statements
Thursday. The deal value inclu-
ded $1.55 billion of anticipated
tax assets.

At the same time, Global Pay-
ments agreed tooffload its issuer-
solutions businessto FISinadeal
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ACROSS

1 Recall appearance by rugby player (4,4)

5 Join forces with fantastic mate
ahead (4,2)

9 Crey coatreplacedinlist (8)

10 Frenchman gets to stray tucking
into pastry dish (6)

12 See companion in body of water in
Scotland (4)

13 Rings form part of this activity? (10)
15 Set of stores about to face suit in se-

ries of linked events (5,8)
19 Supply e.g. any hard hat to cover

head of builder getting to look pre-

carious (4,2,1,6)

23 | bear loads to get ready for travel
by Manila possibly (4,6)

25 Sign of injury carried by fearless
caretaker (4)

28 A route to walk close to winery pro-
duces lethargy (6)

29 Unsuccessful over a bit sadly (8)

30 Hour | call for recruitment (6)

31 First person quiet, reportedly, get-
ting part of a microscope (8)

DOWN

1 Puboverlooking last part of pictur-
esque setting (6)

2 Subject with first part dropped re-

DeepSeek founder
Liang Wenfeng as well as Chinese
Vice Premier He Lifeng, the Finan-
cial Timesreported, citingunidenti-
fied sources. An Nvidia representa-
tive declined to comment,

Trump’s commerce secretary, Ho-
ward Lutnick, has pledged to be “ve-
ry strong” on China chip curbs-
—particularly after the emergence
of Alstartup DeepSeek. He recently
sanctioned dozens of Chinese firms
that Trump officials allege are ai-
ding Beijing's military efforts.

nal security amid the intensifying
trade war between the two biggest
economies in the world.

DeepSeek was described as being
closely associated with the Com-
munist Party and “designed to un-
lawfully undermine US technolo-
gical leadership and critical Ame-
rican policies to protect national
security”, said the report by the
House Select Committee on the
Strategic Competition between the
United States and the Chinese
Communist Partv. Agencies

IAEA CHIEF PLAYS MEDIATOR IN TEHRAN

‘Iran, US Running Out of
Time to Reach Consensus’

UN nuclear watch-
dog chief Rafael
Grossi (in pic) sa-
id Thursday that
Iran and the Uni-
ted States were
running out of ti-
me to secure a deal
as they prepare to
hold fresh nuclear
talks this wee-
kend.

Iranian and US
delegations are to
gather in Rome on
Saturday for a second round of
Omani-mediated negotiations, a
week after the longtime foes held
their highest-level talks since US
President Donald Trump abando-
ned a landmark nuclear accord in
2018."Weareinavery crucial stage
of these important negotiations.
We know we don't have much time,
this is why Iam here. ... tofacilitate
this process,” said International
Atomic Energy Agency (IAEA)
chief Grossisaid on a visit to Teh-
ran.

"We are working hard and we
want to succeed," he told a joint
news conference with Iran's ato-

mic energy agency
chief Mohammad
Eslami, acknow-
ledging that the se-
arch for a deal was
"not an easy pro-
cess."

On Wednesday,
Grossi met with
Foreign Minister
Abbas Araghchi,
wholed thefirstro-
und of talks with
US Special Envoy
Steve Witkoff on
Saturday:

Araghchi said he had a "useful”
meeting with the International
Atomic Energy Agency chief.

"The IAEA can play a crucial role
in peaceful settlement of the Irani-
an nuclear file in the coming
months,"” he said.

Araghchi called on the IAEA chi-
ef to "keep the agency away from
politics" inthefaceof "spoilers" se-
eking to "derail current negotia-
tions". He did not elaborate.

Before heading to Iran, Grossi
told French newspaper Le Monde
that Tehran was "notfar"” from pos-
sessing anuclear bomb. AFP

HIDATO

with an enterprise value of $13.5
billion. “The acquisition of
Worldpay and divestiture of issu-
er solutions further sharpen our
strategic focus and simplify Glo-
bal Payments as a pure play mer-
chant solutions business,” Glo-
bal Payments CEO Cameron Bre-
ady said inone of the statements.
Bloomberg

lating to vision (5)

Lots of things to carry shop-

ping (4)

Continue fuss over trivial is-

sue (5-2)

Leaves team in film showing

principally (5)

Cet rid of item mistakenly

making one full of shame? (9)

Pole at intervals becoming less

intense? That's agreeable (8)

11 Stake produced by one in colo-
ny supported by Spain (4)

14 Stick book in doarpost (4)

15 Chic arena redesigned type of
place tosit (4,5)

16 Fixed habit in old county after
losing territory (3)

17 Musical symbol found in canti-
cle, famously (4)

18 Party manager left has awk-
ward neck injury (8)

20 Dry area in front of road
around island (4)

21 Manon a day with surprised ex-
pression for leading pupil (4,3)

22 Mourn leader of group always
turning up around institute (6)

24 Pale like farmyard animal? (5)

26 Greek character starts to mim-
icearly sound of bells (5)

27 Rex amid depression has
problem with atap? (4)
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SOLUTION TO No. 9262:
ACROSS: 6 Investment club.

9 Pierce, 10 Nearside. 11 Bloke-
dom. 13 Of yore. 15 Bauble.

17 Breeze, 19 Brazen. 20 Ad-
judged. 22 Giraffes. 24 Reshot.
26 As the case may be.

DOWN: 1 Civil liberties. 2 Aver,
3 Ascend. 4 In favour. 5 Aces.

7 Minims. 8 Underdeveloped.
12 Klutz. 14 Yield. 16 Long face,
18 Causes. 21 Jeremy. 23 Achy.
25 Sovya.

©The Daily Mail

SOLVE THE PUZZLE

FIND THE PATH

Complete the grid so that numbers 1 - 51 connect
horerontally, vertically or dingonally
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7 LITTLE WORDS

Find the 7 words 10 maich the 7 clues. The numbars in pacontheses

reprasent the number of letters = each soluton, Each latter

combination can be used only once, but all letter combinations

will D¢ neceasary 10 compiele the puxzie

CLUES

1 beefy snack (5)

2 acute and obtuse (6)

3 thin curls of wood (8)

4 “Blue Bloods" dad Tom (7)

SOLUTIONS

5 national parks, often (10)

6 with no evident pattern (8)

7 took an axe to a log (7)
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Yestarday s Answers: | SMELTS 2 SETTUNG 3. BLACKENS

4_STEALING 5 APPROACH & BOTTLES 7. RACCOONS s
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volatile business

environment, Indian
organisations are
increasingly vulnerable
to economic crimes,
with procurement

I n today’s

businesses. Here’s all you need to know

fraud emerging as a corporate governance  risk. It can undermine
major threat. According  and the urgent need trust and disrupt

to PwC's Global for stronger risk entire ecosystems,”
Economic Crime mitigation strategies. says Vijay Singh
Survey 2024-India Procurement fraud Sinha, a corporate risk
Outlook, 59 per cent involves unethical consultant.

of companies in the practices in the supply Until 2022, Indian
country have faced chain, such as inflated businesses were
financial scams in the invoicing, kickbacks, primarily concerned
last 24 months, far and collusion with customer fraud,
exceeding the global among vendors and but procurement fraud
average of 41 percent.  employees. “Thisisn't has now taken centre
This surge underscores  just an operational stage. "Weak vendor

weaknesses in problem but a strategic  selection processes

The real risk to
watch out for

The rise in procurement fraud is a wake-up call for Indian

and inadequate
monitoring
mechanisms have
created fertile
ground for such
practices. Globally,
cybercrime
remains the
leading threat, but
in India, structural
challenges in
supply chain
management
have reshaped
priorities,”
explains

Gunjan Mohan,
cybersecurity
specialist at
Metacube
Technology
Solutions.
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Cannecting People, Connecting Needs

CONSUMER CONNECT INITIATIVE

AVAILABLE BRAND FOR

TAKEOVER / SALE

Electrical Accessories &

Household items.

Exporter since 35 years & also in
Domestic Market.
To give Brand Tools, Moulds &
Client base India & Overseas.

Complex supply
chains: India’s vast
and fragmented
supply chains make
them difficult to
monitor effectively

-----------------------------------

Weak vendor
screening: A lack of
diligence during vendor
onboarding increases
the risk of collusion

never conducted anti-

corruption audits on

third-party vendors,
The impact is leaving them vulnerable
grave to regulatory penalties
Economiccrimes  and reputational
go beyond damage. Alarmingly,
financial losses. 13 per cent of Indian
They impact companies lack third-
employee morale, party risk management
customer trust, programmes, despite
and shareholder  increasing scrutiny from
confidence. regulatory bodies.
According to
thePwCsurvey,  Identify and prevent
34 per cent of Recognising
companieshave  procurement

Contact with your present profile.
Email: brandforsale84@gmail.com
Why procurement
fraud thrives in India

fraud begins with
understanding its
warning signs. These
include unusually

high bids, repetitive
awards to the same
vendor, discrepancies

in invoicing, and
employees maintaining
undisclosed
relationships with
suppliers. Zubair
Shaikh, co-founder

of Pratham Tech
Software and Security
Solutions, concludes,
“Businesses can

prevent such scams by
implementing stringent
vendor onboarding
processes, conducting
regular audits, and
using conflict-of-interest
declarations. Leveraging
technology-driven
solutions like real-time
analytics, automated
monitoring tools, and Al-
powered fraud detection
systems can help
identify suspicious
patterns early.”

Skoda India Halts Plans
to Launch Imported Cars

Czech carmaker
awaits clarity
amid India’s trade
talks with EU, US

Shally Seth Mohile

Mumbai: Skoda Auto India has
halted plans to import fully-
built petrol and diesel vehi-
cles, as well as battery :
electriccarstillitgets |
clarity on customs
duties, a senior execu-
tive said.

The Czech carmaker
is also deferring plans
to locally manufacture Y
electric vehicles, till the
Indian government finalises ad-
vanced fuel efficiency guidelines
under CAFE 3(Corporate Avera-
ge Fuel Efficiency), Petr Janeba,
brand director at Skoda Auto In-
diatold ET.

In addition to the Enyaq—an e-
SUV—Skoda was preparing to
introduce in India diesel vari-
ants of premium models like the
Superb, Octavia, Octavia RS, and
the new Kodiaq through the CBU

(completely built unit) route. Ja-
neba noted that while all these
models were ready for launch in
the Indian market, the company
has since put off those plans till
it gets clarity on customs duties.
“Wearenot sure whether under
the current conditions when the
customsduty isaquestion mark,
and in all likelihood, it will see a
downward revision, whether it
makes sense to get a CBU,” said

!

Janeba. “There will be a resolu-
tion on customs duty within the
next three months. We can then
consider an EV introduction
from Skoda this year.”

He said Skoda is committed to
reintroducing diesel cars in In-
dia in its premium portfolio.

\ W s 4

The maker of Kylag and Kus-
haq models is hoping that a lik-
ely reduction in customs duty
once India signs a proposed free
trade agreement with the Euro-
pean Union will make imports
much more feasible. A bilateral
tradeagreement with the US will
also be crucial. India currently
levies a customs duty of 110% on
fully built cars priced over
$40,000, and 70% on those priced
up to $40,000.

India and the EU have been in
talks for an FTA, with both now
looking to finalise it by this year-

end. The EU wants India to
cut tariffs of more than
100% oncars, wineand
whiskey. Meanwhile,

India wants greater

market access and

lower tariffs for key
o exports, including
¥’ pharmaceuticals,
textiles and apparel.
To be sure, most European
automakers in India including
luxury car makers Mercedes-
Benzand BMW import only 5% of
their total vehicle portfolio, inste-
ad locally assembling nine out of
ten cars they sell in India. Therefo-
re, an FTA with the EU is unlikely
to have a major influence on mo-
dels chosen for the Indian market.
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US Agency Probes Workers' Bias Claims Against TCS

Bloomberg

The US Equal Employment Op-
portunity Commission is in-
vestigating dozens of Ameri-
can workers’ allegations that
India’s biggest IT outsourcer,
Tata Consultancy Services
Ltd., discriminated against
them based on their race, age
and national origin.

The former employees are
largely professionals from
non-South Asian ethnic back-
grounds over the age of 40, who

say the company targeted them
for layoffs but spared Indian
colleagues, some of whom
were working on H-1B skilled
worker visas. They began fil-
ing complaints against TCS in
late 2023.

“Allegations that TCS engag-
es in unlawful discrimination
are meritless and misleading,”
a'TCS spokesperson said. “TCS
has a strong track record of be-
ing an equal opportunity em-
ployer in the U.S., embracing
the highest levels of integrity
and values in our operations.”

An EEOC spokesperson, cit-
ing federal law, said the agency
cannot comment on investiga-
tions. Complaints, or charges,
made to the EEOC are confi-
dential under federal law.

Bloomberg News reviewed
more than two dozen of the
complaints, which have not
been made public. Emails and
interviews with people famil-
iar with the investigation show
it began during President Bi-
den’s administration and has
continued under President
Trump.

Girish Dutt Shukla regulatory support and  shift is crucial in the
Resp.Edit@ sector-specific nation's ambitious
timesofindia.com strategies, India is now goal of achieving a

on its transformative net-zero emission

riven by journey towards target by 2070. Aiming
technological sustainable for a low-carbon
innovations, manufacturing. This economy, the country
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THE NEXT BIG SHIFT IN
INDUSTRIAL INNOVATION

transparent and

stakeholders to

sustainability
standards.

India’s green steel revolution is reshaping manufacturing with hydrogen-powered furnaces,
electric arc technology, recycling, and carbon capture—all aimed at slashing emissions

industry players,

is implementing
industrial changes
for the advancement
of green
technologies, to
foster innovation,
and to develop
renewable energy
value chains. Today,
the steel industry,
which serves as a
vital pillar of the
nation's economy, is
leading India’s shift
to green
transformation.
Traditional steel
production, which
heavily relies on coal
and coke, carries a
significant
environmental
burden, leading to
greenhouse gas
emissions, pollution
and resource
depletion. However,
to address the issues
of climate change,
the steel industry is
now in the midst of a
transformative
journey, embracing
innovative practices
and strategies to give
rise to what you
know as ‘green steel.
With the government
actively promoting
and incentivising
green steel
production within
the country through
initiatives such as the
Green Steel Mission,
the goal of
decarbonising the
steel industry seems
achievable.
Traditional steel-
making process,
which is dependent
on blast-furnace
technology, uses
coke as the fuel
source to melt iron
ore in the blast
furnace. A massive

amount of carbon
dioxide is released
into the atmosphere
in this process,
making steel
production a
significant industrial
source of CO2
emissions globally.
The introduction of
green steel
production was
aimed at addressing
this carbon
conundrum. This
initiative is all about
finding new ways to
create steel without
releasing as much
carbon dioxide. This
process revolves
around the
combination of
state-of-the-art
technologies and
sustainable practices
to reduce carbon
emissions.

Recycling is one of
the simplest yet

critical steps to
reduce CO2
emissions in steel
production. The
need for mining new
iron ore is reduced

Recycling is one of
the simplest yet
critical steps to

reduce CO2
emissions in steel
production. The
need for mining
new iron ore is
reduced when you
are using the
existing steel

when you are using
the existing steel.
While recycling steel
requires
comparatively less
energy, it also
releases fewer
greenhouse gases.
Often referred to as
the ‘circular

PICS: iSTQCK

economy’ approach,
the products here
are recycled and
reused instead of
being discarded.
“Recycling scrap
metal reduces the
need for extracting

process.

some residual carbon
emissions. Carbon
Capture and Storage
or CCS,is a
technology developed
to capture carbon
dioxide emissions and
safely store them
underground. This
way, carbon emissions
will not get released
into the atmosphere,
preventing
environmental
damage. It is
synonymous with a
vacuum cleaner,
effectively trapping
and isolating the
greenhouse gases
produced during the
steel production

“Demand for
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policymakers, and
consumers is vital for
promoting sustainable
practices across the
steel value chain,”
opines Somnath
Mukherjee, an HR
consultant from
Kolkata.

Rasniwas

and processing raw
materials, such as
iron ore and bauxite.
This conserves
natural resources
and extends the
lifespan of mining
sites,” says Jagriti
Agarwal, a former
senior advisor from
Delhi.

“Present steel
plant has fossil fuel
consumption
through blast
furnace route.
Increasing hydrogen
input in iron-making
technology reduces
coal and coke usage.
Also, green
renewable energy
for hydrogen
production via
electrolysis is more
green,” says
Santhosh Hegde, an
engineer from
Mangalore.

Despite embracing
green technologies,
steel production
might still leave
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GLOBAL YELLOW METAL PRICE SURGES 10% IN A MONTH ON BUYING BY CENTRAL BANKS, ETFs

Gold in Demand in a Risk-Averse
World, Local Prices Top 395,000

Our Bureau

Kolkata: Gold crossed the 395,000
per 10 gram across India Thursday,
in lockstep with price records glo-
bally for the safe-haven metal, as
both central banks and exchange-
traded funds (ETF) continue to pile
into bullion through what’s tur-
ning out to be a significantly volati-
le month for risk assets from Tokyo
to Toronto.

Internationally, gold remained
above $3,300 to a troy ounce Thurs-
day; having surged 10% in a month
— and 40% over a rolling 12-month
period. This late surge has followed
Donald Trump’s tariff decisions,
which have caused the emerging-
market risk meter and currency vo-
latility torise, prompting haven pur-
chasesof the yellow metal through
aperiod coinciding with aretreat
for the US dollar index.

“With rising geopolitical ten-
sions, central bank buying, and
the possibility of economic in-
stability, investors may want to
consider increasing their gold allo-
cation to 10-15% of their portfolio
from the traditional allocation of
5%,"” said Renisha Chainani, head
of research at Augmont Gold.

She suggested retail investors buy
physical bars and coins and gold-
backed financial products, such as
digital gold and gold exchange tra-
ded funds(ETFSs).

Central bank net purchases of
gold remained above 1,000 tonnes
on average over the past three ye-
ars, World Gold Council data sho-
wed, underscoring the role of in-
stitutional investors in lending
pricing support to the yellow me-
tal in absence of consumer buy-
ing. Central bank purchases are
expected to stay significant this
year, too, the WGC had said in its
outlook for 2025.

Net gold purchases by ETFs until
the end of March climbed the equi-
valent of 128 tons. Globally, ETF ow-
nership of gold is expanding rapid-
ly, marking a significant departure
from the pre-Covid circumspec-
tion, totheequivalent of about2,710

Market Trends
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tons by the end of March.

LUKEWARMRETAILDEMAND

The India Bullion & Jewellers As-
sociation (IBJA), which provides
pricing inputs for the central
bank, non-bank lenders and ma-
instream banks for gold-product
pricing and risk exposures, said
the surge inretail prices by nearly
a fifth since the start of the year is
prompting ordinary savers to sell
gold and make quick money.

On Thursday, the gold price in
the domestic market stood at
T95,207 per 10 gm. With a Goods &
Services Tax (GST) of 3%, 10 gm
24-carat gold was trading at
298,063 per 10 gm on Thursday. Sil-
ver prices, on the other hand, had
dropped to 95,369 per kg on
Thursday from 96,575 a day ago.

“It will hurt the Akshaya Tritiva
sales this year. Unless there is no
requirement, consumers will not
buy gold. They will buy silver in-
stead,” said Prithviraj Kothari,
president, IBJA, and managingdi-

Rupee Posts Best Weekly Gain
inaMonth, Closes at 85.36/%

Our Bureau

Mumbai: The rupee strengthe-
ned on Thursday to log its best
weekly performance in a month
on the back of foreign portfolio
inflows into Indian equities and
a weakening dollar index. The
rupee closed at 85.36 against the
US dollar, up from its close at
85.67 in the previous session.

Both staterun and foreign
banks were spotted selling dol-
lars, which supported the rupee,
traders said. The currency rose
eight-tenth of a percentage we-
ek-on-week, its best seven-day ga-
in ssince March 17, according to
LSEG data. The rupee had closed
at 86.04/%1 last week.

“Foreign banks were selling dol-
lars, likely on behalf of theirover-
seas clients. Along with them,
public sector banks were also sel-
ling. Intervention by RBI, if at all,
was likely muted,” said Ritesh
Bhansali, deputy CEO at Mecklai
Financial Services.

The dollar index was at 99.52 on
Thursday, nearly unchanged
from the previous day. Traders
are expecting further weakness
in the dollar and are betting aga-
inst it, with long dollar positions,

rector of RiddhiSiddhi Bullion.
“Reports trickling in from diffe-
rent parts of the country show
that peopleareselling gold in good
volumes. The trend has picked up
more in the last one week.”

Prices could harden further sho-
uld global institutional demand
continues. Gold has yielded positi-
ve returns for all but two vears
thismillennium—indollarterms.

“If this trend continues, then by
next week 10 gm of 24 carat gold
will be priced at¥11akh. Thisisnot
only hurting the consumers, but
the trade too. Small jewellers are
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Mumbai: CLSA said Indian
Fast Moving Consumer Goods
(FMCG) companies are
among the most expensive in
the world, based on their price
toearnings (PE)ratio, against
the backdrop of slowing
growth and falling returns.
The brokerage remained cau-
tious on Hindustan Unilever
and Marico and downgraded
its ratings on Godrej Consu-
mer tounderperform.

“We remain cautious on
FMCG multiples (valuations)
in India, especially for the HPC
(Home and Personal Care)
companies, as we believe ele-
vated multiplesdonotfactorin
risk tomargins/returns due to
increasing competition,” said
CLSA inanote toclients.

The estimated PE ratios of

Its insurance marketplace, Jio Insuran-
ce Broking (JIBL), has scaled operations
with 34 insurance partners and 61 direct-
to-customer plans are now active.

Jio Payments Bank (JPBL) tripled its

Brokerage says multiples, especially for home and personal care cos, do not
factor inrisk to margins/returns due to increasing competition in the space

CLSA Cautions on Indian FMCG Stocks
with Valuations Detached from Growth

Rupee vs Dollar

Inverted scale

8
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market participants said.

Foreign investors have net bo-
ught over $1 billion of Indian
stocks over the last two trading
sessions, as per provisional ex-
change data. “Favourable crude
prices, surplus liquidity; rate cut
scenario and minimal impact of
Trump tariffs have brought back
FPIs into equity and debt mar-
kets and flows have been positi-
ve,” acurrency dealer said.

Meanwhile, dollar-rupee for-
ward premiums declined with
the 1-yvear implied vield easing
to a three-week low of 2.13% on
the back of higher US bond vi-
elds and an uptick in the rupee,
according to Reuters.

Indian financial markets are
shut on Friday for the Good Fri-
day holiday:

ataloss,” Kotharisaid.

Trade executives said that most of
the jewellers have now started ma-
nufacturing lightweight jewellery
“The maximum weight of these pie-
ces 18 10 gm. Mostly are in the 7-8 gm
range,” said an executive,

Consumer demand for gold has
remained circumspect due to the
price surge lately. “Reports indi-
cate that sales have dropped as
much as 30-40% as consumers
postpone purchases, opting to ex-
change old jewellery, rather than
purchase new jewellery,” said
Chainaniat Augmont Gold.
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REJIG EFFECTIVE FROM MAY 30

Paytm, Adani Energy, Among
Others, Slated to Join MSCI Global

Sona BLW Precision
and Thermax will
likely exit the index

Our Bureav

Mumbai: Coromandel Internatio-
nal, Paytm’s parent One 97 Com-
munications, Nvkaa-owner FSN E-
Commerce, and Adani Energy So-
lutionsarelikely contenders for in-
clusion in the MSCI Global Stan-
dard Index, according to estimates
by Nuvama Alternative Research.

The next MSCI index review will
be announced on May 14, with the
changes taking effect from May 30.
As per MSCI's methodology, the
cut-off period for determining eli-
gibility typically spans the last 10
trading days of April.

Among the likely additions, fertili-
sermajor Coromandel International
has gained 14% year-to-date, outper-
forming the Nifty. which has decli-
ned 1% in the same period. If inclu-
ded, the stock could see passive in-
flows of around $210 million. Despite
al5% drop initsshareprice this year,
One 97 Communications still has a

In And Out

SMART
INVESTING

IDFC First

to Raise
37,500 cr in
Fresh Equity
Capltal

MSCI Global Standard Index: Potential Candidates

Expected LTP YTD
Stock Inﬂg; ($M) ) Returns (%)

Coromandel International 210 21183 135
One 97 Communications 209 8479 -15.0
FSN Ecommerce 178 189.5 15.9
Adani Energy Solutions 176 914.2 1.0
Sona BLW Precision -162 4517 249
Thermax 111 3,394.4 -16.7

Source; Nuvama Alternative Research

strong chance of being added to the
index, with potential inflows of $209
million, according to Nuvama.
Shares of FSN E-Commerce and
AdaniEnergy Solutions haverisen
16% and 11%, respectively, this ca-
lendar year, making them strong
candidates for inclusion. Both
stocks are expected to attract esti-
mated inflows of §178 million each.
Thermax and Sona BLW Preci-
sion, which have fallen 25% and
17%, respectively, so far this year,

are likely to be excluded from the
index. If that happens, Thermax
may see outflows of $162 million,
while Sona BLW could face with-
drawals of around $111 million.
Global passive funds, including
major exchange-traded funds
(ETFs), track the MSCI indices clo-
sely. Any change in the index com-
position prompts these funds tore-
align their portfolios accordingly,
leading to significant capital flows
into or out of the affected stocks.

Wall St Mixed, Bond Yields Tick Up

AP

Wall Street drifted between gains
and losses Thursday as UnitedHe-
alth Group’s stock plunges toward
its worst drop in more than a quar-
ter century, while most of the rest
of the USstock market ticks higher.

The S&P 500 was up 0.91% in its fi-
nalday of tradinginaholiday-shor-
tened week. The Dow Jones Indust-
rial Average was down 257 points,
or0.66%,asof 23451ST, and the Nas-
daq Composite was 0.4% higher.

In the bond market, the vield on
the 10-year Treasury rose to 4.33%
from 4.29% late Wednesday. It had
been easing for much of this week,
following last week’s scary rise.
That sudden climb last week had
raised concerns that Trump's tra-

de war may be causing investors
worldwide to lose faith in US in-
vestments as the world’s safest.

UnitedHealth was the heaviest
force dragging on the market, and
its stock tumbled 21.9% toward its
worst day since 1998.

The health care giant reported
profitand revenue for the latest qu-
arter that fell short of analysts’ ex-
pectations, and it also slashed its
forecast for financial results this
year. It was surprised by how much

careits Medicare Advantage custo-
mers were getting from doctors
and outpatientservices, which was
above the company’s expectations.

Another high-profile stock, Nvidia,
also dragged on the market after sin-
king a second straight day following
its disclosure that new export limits
on chips to China could hurt its first-
guarter results by $5.5 billion. It
sank 2.8% and was the second-heavi-
est weight on the S&P 500

But a wide majority of stocks
across Wall Street were neverthe-
lessrising, including more than fo-
ur out of every five within the S&P
500 index. Technology stocks held
steadier following their sell-off
from the day before after global he-
avyweight TSMC reported a profit
for the latest quarter that matched
analysts’ expectations.

nancial Services.

Not That Fast Moving

ta infrastructure and Al-driven analytics
to offer the right product to the right cus-
tomer, through the right channel,
Hitesh Sethia, managing director, Jio Fi-

" said

the country’s
companies,
dustan Unilever, Marico, God-
rej Consumer, Dabur, Britan-
nia and Tata Consumer, are
above their averages for five,
10, 15 and 20 years, it said.
“Multiples have become in-
creasingly
growth and even returns,
which represents rising risk,
especially as

' Target Thursday’'s Downside YTD
Price Closing Potential | Performance
() Price (2) (%) (%)
Hindustan Unilever Underperform 1,943 23725 -18.1 2.2
Marico Underperform 492 713.75 -31.1 10.8
Godrej Consumer  Hold to Underperform 1,062 1,240.2 -14.4 149
Source: CLSA, NSE

s top six FMCG
including Hin-

detached from

structural

growth comes into question,”
said the brokerage.

Shares of domestic consu-
mer companies have under-
performed the market in the
past five years on account of
concerns over pricey valua-
tions. The Nifty FMCG index
has returned 88% in the five-
year period, compared with
the benchmark Nifty's surge
of 157%.

*...Growth has decelerated,
especially in the last two ve-
ars, toapoint wheremerely lo-
oking at the past five-year av-
erage is leading to a distorted
said CLSA.
structural changes in distri-
bution and marketing, we be-
lieve it will be tougher to ma-
intain the margin momentum
seen post-GST and the Co-
vid-19disruptions.”

baseline,”

“With
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IDFC First to Raise 37,500 cr in Equity Capital

To issue compulsorily convertible shares worth 24,876 cr to a Warburg unlt and z2, 624 cr toan ADIA subsidiary

Our Bureau

Mumbai: Private sector lender
IDFC First Bank has announced
plans to raise 7,500 crore in fresh
equity capital from Compulsorily
Convertible Preference Shares
(CCPS). issued at 360 apiece to exis-
ting marquee investors Warburg
Pincus and the Abu Dhabi Invest-
ment Authorityv (ADIA).

The lender told stock exchanges on
Thursday that 24,876 crore worth of
CCPS will be issued to Currant Sea
Investments BV, an affiliate of War-
burg Pincus, while %2624 crore
worth of CCPS will be issued to Plati-
num Invictus B 2025 RSC, a wholly-
owned subsidiary of ADIA.

WITH Z156-CR OFFER
Shriniwas
Spintex
Wins Bid for
Morarjee
Textiles

JoelRebello

Mumbai: Wardha-based Shri-
niwas Spintex Industries has
been declared as the winning
bidder totake over Ashok Pira-
mal Group's Morarjee Textiles,
with a %156 crore offer against
the total admitted pending
debt claims of T892 crore. Shri-
niwas will be making 30% of
the payment upfront while the
rest of the amount will be stag-
gered over two years,

Shriniwas remained the only
contender in fray after two
other bidders—real estate
company Dev Land & Housing
and Nagpur-based Nirmal Ujj-
wal Credit Co-operative Socie-
ty—were disqualified under
the Insolvency and Bankrupt-
cy Code’s (IBC)'s 29 A regula-
tions. The 29 A regulation pre-
vents companies and promo-
ters who are declared insol-
vents, wilful defaulters or
related parties to existing pro-
motersand people disqualified
to act as a directors and prohi-
bited by the Securities and Ex-
change Board
of India (Sebi)
from trading in
securities from
bidding for as-
sets.

Two other Laggﬂ::md II\I)ﬁY
bidders Dev o

Land & mal Ujjwal we-
Housing,and ¢ disqualifigad
Nagpur's due to previo-
Nirmal Ujjwal s defaults or
Credit because they
Co-operative Were barred at
Society were some point by
disqualified the corporate

affairs mini-

stry, so creditors had no op-
tion really,” said a person
aware of thedetails.

Shriniwas’ total plan comes
to T156 crore including 39 cro-
re of process costs. It is lower
than the 2170 crore value attri-
buted to Nirmal Ujjwal's plan.
Financial creditors led by Indi-
an Bank will get about 2117 cro-
re on their total receivables of
2625 crore according to the up-
dated claims earlier this
month. Indian Bank is the lar-
gest creditor with dues of 218
crore representing about 39%
voting share, followed by Axis
Bank with dues of €201 crore at
about 36% of vote share, docu-
ments show. Other secured cre-
ditors include Tata Capital
(7%), ICICI Bank and Kotak
Mahindra Bank at 5% each.

KPMG backed resolution pro-
fessional RaviSethia hasalrea-
dy sought NCLT approval to
complete the transaction.

Sethia and process advisor to
committee of creditors, BoB
Capital Markets, did not reply
to emails seeking comment.

“The bank has moved into profits
and is at a pivotal stage where inco-
me growth is expected to consistent-
ly exceed operating expense growth,
leading to improved operational le-
verage,” said V Vaidvanathan, ma-
naging director, IDFC First Bank.
“We expect many of our investment-
stage businessestoturnprofitableas
theyscale.” Transactionsaresubject
to approval from the bank’s share-
holders and regulators. Once comp-
leted, Warburg Pincus will own a
9.48% stake, while ADIA will hold a
5.10% stake in IDFC First Bank.

Thelender said it has been focusing
on building a robust infrastructure,
including an expanding branch net-
work, a growing number of ATMsS,
and advancements in technology.

IDFC First Bank
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The bank has also launched several
new business segments, such as cre-
dit cards, cash management, and we-
alth management, to position itself
as a comprehensive, universal bank,

Apr 17, 2025

it said. The bank has emphasised
that these new business lines need to
be scaled up toreach optimal profita-
bility. To support this, IDFC First
Bank has set a goal of growing its lo-

an book by 20% annually over the
next few years. The funds raised
from this equity issuance will
strengthen the bank’s capital adequ-
acy, reducing the need for frequent
capital raises in the future.

According to the provisional re-
sults for the quarter ending March
31, 2025, the bank’s customer depo-
sits grew from ¥1.93 lakh crore as of
March 31, 2024, to¥2.42lakh croreas
of March 31, 2025, reflectinga 25.2%
year-on-year increase. Meanwhile,
loans and advances rose from 22
lakh crore to ¥2.41 lakh crore, mar-
king a 20.3% YoY growth. However,
despite strong growth in deposits
and advances, the bank reported a
45% drop in profits for thefirst nine
months of FY25.

The co has guided for a flat-to-3% growth in revenue for FY26, despite the decline in Q4 FY25

Loss of Active Clients, Muted New
Deal Wins Cast a Shadow on Infy

RanjitShinde

ET Intelligence Group: The perfor-
mance of Infosys in the March quar-
ter on the revenue front was worse
compared with peers Tata Consul-
tancy Services (TCS) and Wipro. It
pulled down the FY25 top-line
growth to 4.2% in constant currency
(CC)terms, below the company’sgui-
dance range of 4.5-5% growth. The
country’s second largest I'T exporter
has rarely missed its guidance,
which is usually considered conser-
vative by sector analysts. Not being
able to meet its own not-so-aggressi-
ve estimates, therefore, may not go
down well with investors.

Additionally, loss of active clients
in various brackets of to-
tal contract value (TCV),
which was similar to Wi-
pro, and muted improve-
ment in new deal wins
compared with the two peers along
with cautious stance by clients while
executing transformational deals,
will weigh on Infosys’ stock price in
the short term.

For Infosys, revenue fell by 4.2% se-
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gquentially in reported terms to
$4,730 million in the March quarter,
the worst quarter-on-quarter fall
since the March 2009 quarter when
it had fallen by 4.3%, hit
by the financial crisis in
the Western economies.
The company manage-
ment attributed the
sharpfallthistimearoundtolower
third-party related costs. Infosys
generates revenue from selling
third-party software licences. A
dip in this income stream caused
over two-thirds of the reported se-

" FY25

quential fall in the company’s top-
line for the quarter.

For the current fiscal year (FY26),
the company has guided for either
flat revenue or 3% growth in CC
terms for FY26 keeping the currency
rates constant. The operating mar-
gin band isretained at 20-22%. It deli-
vered 21.1% margin for FY25.

While Infosys expects lower growth
for FY26than the4.2% riseclocked in
FY25 revenue at $19,277 million, the
forecast comes against the backdrop
of a sharp revenue decline in the fo-
urth quarter of FY25. It, therefore,

Banks, dealers tender 81,015-cr worth bids amid easing bond
yields: central bank to conduct two more auctions this month

RBI Gets Double the Bids in
340,000-cr OMO Auction

Our Bureav

Mumbai: The Reserve Bank of In-
dia’s open market operation (OMO)
purchase on Thursday saw strong
demand, with banks and primary
dealers offering bonds more than
double the notified amount to cash
in on higher prices, treasury heads
said. Bids offered for this OMO were
worth 81,015 crore, versus the noti-
fied amount of %40,000 crore. The
longer tenured bonds were auctio-
ned at a discount from the market
prices, while prices of the shorter
tenured bonds were almost at mar-
ket levels, experts said.

The shorter tenured bond—7.37%
GS 2028—was auctioned at a price
of 104.5, similar to its trading price
of 104.1. The longer tenure
bond-—7.23% GS 2039-—was auctio-
ned at a price of 105.7, while it was
tradingatapriceof 103.8, CCIL and
RBI data showed. The longer tenu-
red bond was also the paper that
saw maximumdemand inthe OMO
auction.

“There is a big difference in the
curve of shorter end bonds, versus
longer tenured bonds. For the shor-
test bond, the cut-off was close to
market prices. Sellers were com-
fortable offering the longer tenured
bonds at adiscount from the market
price because bond yields have sof-
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| na s meam weekly G-sec auctions Q"‘k
g to take place § ’
Third OMO pur-  on April 22 RBI auctioned i
chase of this FY26 ' and April 29 3GSecsworth
ps— 730,000 crore Q
. yommch A 5.9, on Thursday ,\
e

2 &
= mﬂa

tened, and they must have made a
profit,” said Rajeev Pawar, head of
treasury at Ujjivan Small Finance
Bank.

Bond yields have eased below the
psychologically significant 6.40%
mark, and closed at 6.37% on Thurs-
day, three basis point below its pre-
vious close. The rally in bond yields
is driven by RBIs liquidity support,
and the 6.30% mark would come so-
oner rather than later, a bond dealer
with a private sector bank said. The
RBIwill conduct two more OMOs of
T20,000each on April 22 and April 29.

“The RBI's OMO auctions have not
only cushioned yields but have also
balanced theliquidity impact of we-
ekly government security auctions,
resulting in minimal net cash out-
flows from the system. This tactical
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support has helped 10-year G-Sec yi-
elds dip below the psychological
6.40% mark,” said Venkatakrish-
nan Srinivasan, founder of Rock-
fort Fincap, a debt advisory firm.

The RBI auctioned three govern-
ment securities worth 30,000 crore
on Thursday, which also included a
30-year green bond.

Separately, RBI's 43-day variable
rate repo (VRR) auction saw mu-
ted response, with bids of just
25,731 crore, versus the notified
amount of 1.5 lakh crore. This is
because of a comfortable surplus
in system liquidity, experts said.
Daily average liquidity as of April
16 hasbeenatasurplusof 21.71akh
crore, after being in a deep deficit
for the first three months of 2025,
RBIdatashowed.

reflects the management’s expecta-
tions of a possible bounce-back in
the coming quarters.

The company reported $2.6 billion
worth of large deal wins for March
quarter. It comprised over half of the
new deals, which according to the
management, was one of the highest
proportions for a quarter. However,
the total deal wins for the quarter we-
re similar to the $2.5 billion worth of
TCV booked in the previous quarter
and 42% lower than $4.1 billion in the
yvear-ago quarter. TCS and Wipro re-
ported better traction.

Infosys plans to add 20,000 fres-
hers in FY26 compared with 15,000
in FY25. A higher number reflectsa
sustained increase in attrition rate
at14.1% from 12.6%.

During the quarter, Infosys acqui-
red Australian cybersecurity firm
The Missing Link for $64 million
and US-based technology consul-
tant MRE for $36 million. Infosys
will also sell 2% stake in its Japane-
se joint venture HIPUS to Mitsubis-
hi Heavy Industries for 150 million
yven (around ?9 crore). The compa-
ny also granted ESOPs worth 50
crore to Salil Parekh, MD.

M Indusind Bank Elevates
Santosh Kumar asDy CFO

W MUMBAI: Indusind Bank on
Thursday elevated chief
accountant Santosh Kumar
as the deputy chief financi-
al officer and special officer, finance
and accounts. It alsorelieved Arun
Khurana of the additional CFO respon-
sibilities. Khurana, the bank's ex-
ecutivedirector and deputy CEO, had
taken additional chargeasCFOin
January 2025. Both the changes were
approved at the bank's board meeting

onThursday, Indusind Bank said ina
regulatory filing. Kumar will move into
hisnew role from Friday, April 18. He
has been designated as the ‘'key mana-
gerial personnel’ of the bank.
M PSB Staff Won't Get
CDS Payouts for FY25
MUMBAI: The department
@ of financial services has
directed state-run banks
not todisburse the per-
formance-linked incentive (PLI) associa-
ted with the comprehensive develop-
ment system for FY25, denting the
annual targeted earnings for employees
at public lenders. According to adirec-
tive issued by the ministry of finance,
state-run banks will begindisbursing
CDS-linked PLI starting next financial
year (FY26). As aresult, employees will
not receive CDS-based incentive payo-
uts for FY25, sources familiar with the
matter confirmed. — Our Bureau

HDFCLife Q4 Net Rises 16

Our Bureau

Mumbai: HDFC Life Insurance
postedal6% year-on-yearrisein
net profit for the fiscal fourth
quarter, driven by strong
growth in its in-force policy bo-
ok and improved persistence.
The insurer reported a net pro-
fit of 476.5 crore for the quarter
ended March 31, up from ¥411.6
crore recorded in the year-ago
period. Growth in profit has co-
me from a 19% increase in the
company’s back book policies.
“The profits came from polici-
es that were written back in ti-
me, and that part has grown,”
said Vibha Padalkar, MD, HDFC
Life, in a post-earnings call.
“When markets are doing very
well, we see polarised customer
behaviour where on one hand, a
tilt toward unit-linked products
for upside, and on the other, de-
mand for guarantees amid vola-
tility.” Padalkar noted that pro-
ducts such as HDFC Life’s parti-
cipating plans, which offer a
30% equity exposure, allow poli-
cyholders to benefit from long-

term upside, limiting full mar-
ket risk. “You're not exposed to
100% volatility,” she said.

Its value of new business
(VNB) rose by 11.5% year-over-
yearto¥1,376 crore in Q4, as aga-
inst 1,234 crore in the year-ago
period. The VNBmarginroseup
30 basis points to 26.5% during
the quarter. The annualized pre-
mium equivalent (APE) rose
10% to ¥5,186 crore. The compa-
ny’s solvency margin improved
to 1.94 from 1.87 in the same pe-
riod last year.

The 61st-month persistence ra-
tio, which measures long-term
policyholder retention, also im-
proved to 63%, a 10% increase,
while the 13th-month persisten-
ceremained steady at 87%.

M HDFC Securities Sees 5.6% QoQ Dip in Profit

MUMBAI: HDFC Securities’ consolidated net profit for the

quarter ended March 31, 2025 stood at 2250.8 crore, down

5.6% from the December quarter. Tevenue from operations fell

6.3%toT741.9crore inthe same period. From the same period a
year ago, the broking firm's net profit wasdown 21.2% and the revenue
from operations fell 14% during the fourth quarter.

M HDFC AMCPAT Rises 18% in March Qtr

MUMBAI: HDFC Asset Management's profit after tax rose 18%

toz641.5crore inthe March quarter, asagainst541.1crorein
the same period a year ago. Compared to the December quarter,
the profit after tax was flat at ¥638.5 crore. Revenue from opera-

tions rose 30% to ¥901.2 crore during the quarter from¥695.5 crore last year,
while on a sequential basis, it fell 4%, Operating profitrose 36%t0¥711.5
croreinthis period as against ¥523.6 crore in the previous year, whileon a
sequential basis for December 2024 it fell 5% toT711.5 crore. — Our Bureau

RBI Fines Kotak, IDFC First, PNB for
Violating Regulatory Directions

Q

S\

MUMBAI: The RBl on Thursday imposed moneta-
ry penalties on Kotak Mahindra Bank, IDFCFirst
Bank and Punjab National Bank for violating the

regulatory diktat. Kotak Mahindra Bank was fined

£61.40 lakh for non-compliance with certain directions of
the loan system for delivery of bank credit and some statu-
tory provisionsissued on loans and advances. The regulator
alsoimposed aZ38.6 lakh penalty on IDFCFirst Bank for
contravening certaindirections of the KYC norms. The regu-
lator also imposed a fine of 229.6 lakh on Punjab National
Bank for failing to comply with rules issued on ‘customer
service in banks'.— Our Bureau

Deposit Grows Stronger
Than Credit at Year-end

Our Bureav

Mumbai: Fortnightly deposit
growth in the first week of
April sharply exceeded de-
mand for incremental credit,
latest central bank data sho-
wed. Deposit growth stood at
2.4% as on April 4 compared to
the previous fortnight, while
loan growth was at 0.9%. Howe-
ver, on a yearly basis, deposit
growth (nearly 10%) trailed
credit growth (nearly 11%), in
continuation of trends seen in
the past many months.

The reporting quarter for
which the data pertains falls
between the end of the previo-
us financial year and the start
of the new fiscal year. Usually,
during the vear-end period,
banks usually give short-term
loans to companies to show ba-
lance sheet expansion. These
loansoftenarerepaidat the be-
ginning of a new financial ye-
ar, in turn, boosting deposit
growth, according to industry
executives.

However, this time around,
the improvement in the ban-
king system’s liquidity and

rush among some depositors to
lock in savings at higher rates of-
fered by banksunderspecial sche-
mes ahead of the expectations of
fall in rates are also seen as the
factors helping deposit growth.

The banking system closed FY25
with loan growth of around 11%
YoY and deposit growth of little
over 10%. While the credit growth
isusually tepid in thefiscal firstqu-
arter, it is expected
to pick up in subse-
quent quarters and
grow by around 100-
200 bps in FY26 on
the back of interest
rates and tax cuts,
and the central
bank’s supportive
measures, accor-
ding to rating agen-
cies. However, this
hingesontheability
of banks to mobilise liabilities.

“The outlook for bank credit
off-takeremained positivedueto
economicexpansion,ariseinca-
pital expenditure, growth in re-
tail credit, and anticipated ex-
pansion in capex spending, by
private sector. The growth is an-
ticipated tobebroad-based,” CA-
RE had said last week.

Deposit
growth stood
at2.4%ason
April 4 while
loan growth
was at0.9%

“Trade Rejig may Raise Costs’

»» From Page 1

“Thesearenotjust bufferstoexter-
nal shocks, but also accelerators to
our long-term growth aspira-
tions,” she said,

The ongoing trade recalibrations
globally could increase produc-
tion costs and create uncertainty
in investment decisions across
borders, Sitharaman said.

Earlier this month, US President
Donald Trump announced imposi-
tion of tariffs on most countries, in-
cluding India. This had led to con-
cerns of a slowdown in global
growth and stock markets worldwi-
de faced turmoil. However, the mar-

Rebound May be Short-lived

Public Interest Paramount: Sebi

Graded Incentives

Show-cause Notices

sol. Private sector banks are also among
lenders to Gensol but their exposures
aresmall.

»»FromPage1

The Stoxx Europe 600 was down 0.1%
atthe time of goingto print.

Athome, foreign portfolio investors
bought shares worth a net ¥4,668 cro-
re on Thursday, taking their purcha-
se tally in three days to 14,973 crore.
Domestic institutions were sellers to
the tune of 2,006 crore. Some ana-
lysts expect the bounce to be short-li-
ved. “We believe this is more of a tra-
der’s market for now,” said Shrey
Shah, global asset allocator at Ashi-
ka Global Family Office Services.

Kets recovered after Trump anno-
unced a 90-day pause on the imple-
mentation of reciprocal tariffs —
with the exception of China.

“Itisa VUCA —volatile, uncerta-
in, complex, and ambiguous —
world. One thingstandsfirm —the
strength of the Indian economic
fundamentals and the macroeco-
nomic prudence with which the
economy is bemg managed,” the
minister said. “We offer investors,
who are the nerve centres of the
stock exchange, a combination of
policy stability, growth, governan-
ce and innovation, macroecono-
mic prudent policies, and demo-
cratic institutions.”

will not letcommercial interestto
over general publicinterest while

plans. Hesaid India has adopted a

job of the regulator to ensure that

the sidelines of the Cll corporate

Leverage to Remain Unchanged

will remain unchanged af-
ter the acquisition, it said.

The transaction “is an in-
tegral part of APSEZ’s stra-
tegy to handle one billion
metric tons of cargo by
2030,” the company said.
“APSEZ expects 15% of the
2030 cargo to come from in-
ternational operations, in-
cluding NQXT."”

NQXT's enterprise value
was pegged at A$3.97 billion
(US $2.53 billion) and debt at
AS$819billion.

»» From Page 1

Besides this, APSEZ has
overseas operations at Hai-
fa, Israel, Dar-es-Salaam,
Tanzania, and Colombo, Sri
Lanka.

APSEZ will assume non-
coreassetsand liabilitieson
the Abbot Point Port Hol-
dings balance sheet, which
will be realised within
months, having no net im-
pact on the transaction va-
luation. APSEZ’s leverage

Chief on Pending NSE IPO Ruling
Mumbai: Sebi chairman Tuhin Kanta
Pandey on Thursday said the regulator

deciding on NSE’s initial public offering

model where for- profit entities have
become stock exchangesanditisthe

interest of the general publicis pro-
tected. "We will not allow commercial
interest to take over the general public
interest, and itis for the regulator to
ensure that," Pandey told reporterson

governance summit. —Our Bureau
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take said the second person.

However, for the fifth year, the company is likely to ha-
ve surpassed the production targets.

“The actual production done by the company will be
known when it files the claims,” the person added.

The government had earmarked a financial outlay of
the scheme based on the maximum production or cei-
ling which the companies could achieve during the te-
nure of the scheme. For availing of benefits, acompany
has to achieve a minimum target, but incentives can be
taken to a level of maximum production or ceiling.

The smartphone PLI scheme offers graded incentives
in the form of cashbacks at 6% of incremental sales of
goods for each of the first two years, 5% for the third and
fourth years, and 4% for the fifth vear.

the

DowntheLine
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The focus for the company
will be on cost take-out and
consolidation deals.

The macroeconomic churn
impacted revenues of all
three companies resulting in
negative-to-marginal growth
sequentially. For TCS, fourth
quarter revenues were almost
flat and grew 0.4% sequential-
ly to 64,479 crore. Wipro said
its revenues grew 0.8% to

“Samsung is filing claims based on what minimum pro-
duction a company has to achieve to get the incentives,”

222,505 crore. Whereas for In-
fosys, revenue declined by
2.01% to 49,925 crore.

While Infosys guided for a
0-3% growth in full year 2026
revenues, Wipro guided for a
1.5-3.5% fall in revenue in the
ongoing first quarter of FY26
in constant currency terms.
TCS does not give guidance.

Revenue growth for the full
fiscal 2025 for all the three
companies also came in low
single digits. While for TCS, it
stood at 3.8%, for Infosys it
was at 3.7% and for Wipro it
declined by 2.7%.

»»FromPage1

Theforgingof such letters isamongother
chargesmade public by the Securitiesand
Exchange Board of India (Sebi) on April
15. The regulator has banned the Jaggis
from holding management positions in
listed companies.

The two institutions have sent show-cau-
senotices to Gensol to explain how the let-
ters were sent on their behalf, according
to the people cited. Based on the compa-
ny’'sreply, furtherlegal steps will be deter-
mined by the two lenders. They are also
contending with the fallout of Sebi’s ob-
servations on treatment of the loan acco-
unts. Because charges of fund diversion
exist, the loan accounts have to be marked
as fraudulent.

However, the two lenders will await the
results of Sebi’s forensic audit to make
that decision, according to the people ci-
ted. The loan account could require 100%
provisioning if it were to be proven that
fraud had taken place. As per ET's calcu-
lations, this would entail provisioning to
the tune of 625 crore for IREDA and 353
crore for PFC. IREDA, PFC and Gensol
didn’t respond to queries. Ratings agenci-
es CARE and ICRA had downgraded Gen-
sol'scredit rating to D or ‘status of default’
in the first week of March.

LOANSTRUCTURING

To be sure, the loans disbursed by the
two public sector financiers are secured
against the vehicles purchased by Gen-

“There is clearly a fund diversion.
Whether we can technically call it a
fraud is the question,” said Asutosh
Mishra, head of research at Ashika
Stock Broking. “Frauds need a100% pro-
vision and it remains to be seen how the-
se loans are structured and whether
they were linked to SPVs (special purpo-
se vehicles), which is the structure
which is normally used by EPC (engine-
ering, procurement, construction) com-
panies. Provisions will have to be done
for surebuttowhatextent wewill haveto
wait and watch.”

Sebi’s April 15 order is based on a preli-
minary investigation and its findings
need to be validated by a detailed foren-
sicaudit. The order has accused the Jag-
gis of diverting funds meant for purcha-
singelectric vehicles for personal use.

That includes buying a high-end apart-
ment and a golf set. The regulator stated
that an amount of 262 crore remains
unaccounted for based on its investiga-
tion. The Jaggis have 21 days within
which tofiletheirrepliesto Sebi’'s obser-
vations.

In a March 14 interview to ET, Anmol
Singh Jaggi had said that Gensol’s acco-
unts with its lenders had not been mar-
ked as non-performing assets (NPASs).
He said the company had formed an in-
ternal committee to investigate accusa-
tions of document forgery. He also said
that the promoters were in the process
of infusing 600 crore in liquidity into
the company.
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Economy: Macro, Micro & More

Customs Rules may be Eased for
Beverages, Medical Gear from US

IN THE WORKS Self-certification for processed foods, separate category for beverages with 8-18% alcohol

Anuradha Shukla

New Delhi: India is considering
creating a separate category for
ready-to-drink beverages with al-
cohol content between 8% and
18% , which would pave the way for
imports of such products. This is
among several demands put forth
by US negotiators as both countri-
es pursue talks to conclude the
first tranche of a proposed bilate-
ral trade deal this year.

New Delhi is also considering
Washington’s demands for easing
customs clearances and certifica-
tion processes for imports of food
and beverages, chemicals, and
medical devices from America, of-
ficials said.

India currently permits bevera-
ges with alcohol content up to 8%
in the low-alcohol beverage cate-
gory. US trade counterparts want
thislevel to beraised toeither18%
or for India to create a separate ca-
tegory for such beverages.

India is looking into some of US'
proposals, which include allowing
self-certification or US certifica-

On the Table

Allow alcohol in
beverages up to 18%

Self-certification,
US certification for
processed food

Relax pre-
Customs chemicals,
inspection medical devices

tion for processed foods, reducing
pre-customs inspection, and detai-
led documentation of product re-
jection, the officials told ET.

Both sides are also working on
tweaking the mutual recognition
agreement for authorised econo-
mic operators (AEQ) between the
two countries, signed in 1921, offi-
cials said.

“Simplification of customs pro-
cesses is an ongoing process, and
weare consideringsome of the spe-
cific demands raised by the US co-
unterparts,” a senior official said.

o -

for rejection of

consignment

Officials said certification is
anothercontentiousissue. TheUS
wants India to allow product im-
ports with either self-certification
or with a US-based laboratory:.

Currently imports require certi-
fication from the food safety and
standards authority of India
(FSSAI, which the US Trade Re-
presentative (USTR), in its latest
report had flagged as a non-tariff
barrier.

Also, since 2019, India has made it
mandatory to have Bureau of Indi-
an Standards(BIS)certification for

quality control in sectors such as
chemicals, medical devices, batte-
ries, electronics, food and textiles.
The US wantsproductsalready cer-
tified by its authorities to be allo-
wed for imports into India.

The US has also asked to reduce
pre-customs inspections.

“We are looking where we can
streamline the process and have
sought specific concerns with in-
stances where it acted as a trade
barrier," officials said.

In its latest report in March, the
USTR also pointed at restrictive im-
port licensing, complex customs
procedures, and strict sanitary
standards on agricultural imports.

Officials said as a commerce mi-
nistry team continues tariff nego-
tiations, India is pushing to relax
some of the non-tariff barriers,
which includes relaxing the maxi-
mum residue limits (MRLs) impo-
sed by the USon pesticidesand che-
micals on agricultural products.

Industry officials say these li-
mitsareamong the moststringent
globally, making compliance diffi-
cult for developing countries, in-
cluding India.

RAMPING UP CAPACITY UTILISATION TO 90-95%

Garment, Toy Cos Go Full Throttle
as US Buyers Look Beyond China

Matching prices offered by Chinese suppliers prior to US tariffs a challenge

Suryash Kumar

New Delhi: Steep tarifts imposed
by the US on Chinese imports are
likely to provide opportunities to
Indian garment and toy exporters
torun their operations at near full
capacity, as exporters get a raft of
enquiries from American buvers
looking todiversify their imports.
Textile and toy exporters are plan-
ning to ramp up capacity utilisa-
tion to 90-95% from 70% currently
to meet expected demand for addi-
tional orders, stemming from high
tariffs of up to 245% on Chinese im-
ports, which make it unfeasible for
US buyers to import from China.
“April-September is usually a lean
period for micro, small and medi-
umenterprises(MSME)apparel ex-
porters as they are primarily sum-
mer garment manufacturers, but
due to high tariffs on China, there’s

increasing possibility of some of
the business from China shifting to
India, keeping the exporters busy
during the lean period,” said Sud-
hir Shekhir, chairman, Apparel Ex-
port Promotion Council. “Weareal-
ready getting enquiries from buy-

ers in the US if In-

= dian exporters can
India better fill the supply cha-
placed than in gap with 245%
itspeers—toy  tariffs on Chinese
exporters imports.”

suchas The challenge
Vietnam and for Indian expor-
Indonesia—in ters is to match
expanding prices offered by
capacity Chinese suppliers

prior to the tariffs

levied by the US government.
“Based on the current increase
in orders, we have sufficient capa-
city. However, with more enquiri-
es coming in from existing and
new customers, our current capa-

citiesmay soon be stretched,” said
KA Shabir, CEO, Funskool India.

“Setting up new factories requi-
ressignificant investment, and gi-
ven the uncertainty around ta-
riffs, we will proceed cautiously,”
added Shabir.

“It is an evolving situation, and
Chinese firms have been deeply
entrenched in US-led global supply
chains, which offer opportunities
for Indian MSMEs, but at the same
time, we have serious capacity issu-
es. It's time for reckoning reforms,”
said Anil Bhardwaj, secretary ge-
neral, Federation of Indian Micro
and Small & Medium Enterprises.

India is also better placed than
its counterparts—toy exporters
such as Vietnam and Indonesia-
—inexpanding capacity.

India’s readymade garment ex-
ports during April-January FY25
were $14.45 billion, and toy ex-
ports were $497.27 million.

Harness the
Opportunity

US buyers diversifying imports:
potential for India

Capacity utilisation raised from
70% to 95% by toy, apparel
exporters

india’s exports to US

during April-Jan FY25
$4,309m

$193 m

Apparel

Toy, games &
sports goods

Total exports

borts $68,454 m

Source: Ministry of Commerce and Industry

REPLY TO INDIA AT WTO

US says Tariffs
on Aluminium
& Steel Goods
Not Safeguards

KirtikaSuneja

State-run Banks to
Tighten Scrutiny
0f T250 cr+ Loans

To focus on post-sanction follow-ups

New Delhi: The US Thursday told
the World Trade Organization
(WTO) that its tariffs imposed on
steel and aluminum products were
for national security purposes and
are not safeguard measures.

In response to India seeking con-
sultations with the US under the
WTO’s safeguard agreement last
week, Washington said: “These ac-
tions are not safeguard measures
and, therefore, there is no basis to
conduct consultations under the
Agreement on Safeguards with re-
spect to these measures”.

On March 8, 2018, the US promul-
gated safeguard measures on cer-
tain steel and aluminium articles
by imposing 25% and 10% ad valo-
rem tariffs respectively on such
products with effect from March 23,
2018. On February 10, 2025, itrevised
the safeguard measures

Dheeraj Tiwari safe p' ay
New Delhi: Banks are set to en- PSBs’ Performgnce
hancescrutiny andoversightof M8 Gross NPAs (in ¥ cr)

loansexceeding ¥T250 crore, with
a renewed focus on strengthe-
ning post-sanction follow-up
processes, said executives fami-
liar with the developments.
Aspartof the ongoing reform
agenda, state-run banks will
renew
Agencies for Specialised Moni-
toring (ASMs) in consortium
lending cases, involving large
or specialised credit exposu-
res. Thenextphase will involve
capacity building and a com-
prehensivereview toassessthe
effectiveness of the ASM fram-
ework, the executives said.
“This will further strengthen

@ CGross NPA ratio (%)
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lrTE 302110 @

*RBI provisional data
Banks' Profit (in 2 lakh cn)

the engagement of

FY25 FY24 FY23

“April-Dec

the existing risk of stressed assets,” said the ex-

on importsof steel and al- = management pro- ecutive cited above,
uminium articles, effec- PSBs will cessesandensure  “Banks through the Indian
tive March 12, renew the strict monitoring Banks' Association (IBA) have
India said the US failed to notify engagement of post-loan sanc- Kickstarted the process of rene-
the WTO Committee on Safeguards of Agencies tions,”saidoneof wal and fresh empanelment of
on taking a decision to apply safe- for Specialised theexecutives,re- ASMs till 2028. In case of exposu-
guard measures and as an affected Monitoringin  questing anony- re inspecialised sectors, services
member with significant export in- consortium mity  “Lenders of ASMsmayalsobeutilisedfrom
terest, it has requested consulta- lendingcases  can identify early the post-sanction stage till the

tions with Washington.

In its response, the US said the tar-
iffsare “necessarytoadjustimports
of steel and aluminum articles that
threaten to impair the national se-
curity of the US”. The US had given
a similar response to the EU’s re-
quest on consultations on these
safeguard measures.

“These actions are not safeguard
measures and, therefore, there is
no basis to conduct consultations
under the Agreement on Safe-
guards with respect to these mea-
sures,” it said. The consultations
request comes amid the US impos-
ing additional 10% reciprocal tar-
iffs on India and other countries
except China.

based on past cases, specially fund
diversions and take appropriate
action wherever required.”

Under the Enhanced
and Service Excellence, or EASE
Reforms
banks have started full segrega-
tion of pre- and post-sanction ro-
les with respect to large loans,
and theappointment of ASMs for
loans above ¥250 crore.

“These measures are aligned
with the government’s strategy
of early recognition and resolu-
tion, aimed at promoting pru-
dent lending, improving credit
flow to deserving borrowers, and
minimising the future build-up

warning signals completion of the project or repa-
yment of the loanasper therequi-
rement of the bank," said a se-
cond executive.

Already under EASE 8.0, public
sector banks are working to-
wards setting up a common por-
tal for consortium lending, asha-
red collections entity, and an in-
tegrated bad loan recovery me-
chanism as part of a government
initiative to foster collaboration
and drive business impact.

Inthefirstnine monthsof FY25,
PSBs reported a 31% on-year
growth in aggregate net profit to
arecord 129,426 crore and an ag-
gregate net NPA outstanding of
T61.252 crore.

Access

Agenda, state-run

IIP Data to be Released 14 Days Earlier, on 28th of Every Month

New Delhi: The Index of Industri-
al Production(1IP)data willnow be
released within 28 days of the refe-
rence month instead of 42 days, the
ministry of statistics and pro-
gramme implementation (MoSPI)
said on Thursday.

“From April 2025, the all India ITP
data will be released on 28th of eve-
ry month at 4 PM, within 28 days
from the reference month. For a
particular month, ITP will be relea-

sed as quick estimates followed by
afinal estimate,” it said.
The IIP, based on the 2011-12 base
year, is currently released on the
Iml 12th of every month, wit-
(VU UN hin4? days from the refe-
E rence month. ThellPisa
key indicator to measure
industrial growth in the country.
According to official data released
last week, industrial growth eased
to a six-month low of 2.9% in Febru-

ary, due to a high base effect and a
slowdown in manufacturing sector.
In June 2024, MoSPI set up a com-
mittee toevaluate the feasibility of
shortening the release timeline
without compromising data quali-
ty or response rates. Under the
new policy, the ministry will now
issue only two estimates—quick
and final—of aparticular month,
eliminating the earlier three esti-
matessystem.- Our Bureau

Indian Team Likely to Visit US Next
Wk to Prepare Ground for BTA Talks

New Delhi: AnIndianofficial team is likely to visit Wash-
ington next week to iron out differences on certain issues
before formally launching negotiations for the proposed
India-USbilateral tradeagreement (BTA), an official said.

The visit, which comes within weeks of a high-level US
team visiting India, indicates that the talks for the BTA
are gaining momentum.

India’s chief negotiator, additional secretary in the De-
partment of Commerce Rajesh Agrawal, is expected to
lead the team for the first in-person talks between the two

NORTHERN RAILWAY
CORRIGENDUM

Ref: Tender Notice No. 100/2024-25 dated 24.02.2025 S.No.04
Tender Number 10255028A Opening date 28.04.2025.

In reference to above Clause 9 General instructions & Clause 10 Other
Instructions have been amended. All other terms and conditions remain
unchanged. The corrigendum has been published on website
www.ireps.gov.in.

Note: This is the second Corrigendum in above referred tender.
Date: 16.04.2025

SERVING CUSTOMERS WITH A SMILE

NORTHERN RAILWAY

EAST CENTRAL RAILWAY [©]

E-Tender Notice
E-Tender is invited on behalf of the
president of India for the under mentioned
work:- (1) E-Tender No.: ECR-CAO-C-S-
ETEN-KQR-03 in two Packet System,
Name of work: Survey, Geotech invesbgation,
Detailed Design, Instrumentation and
Construction Supervision of 09 No. Tunnels
and 01 number cut cover/Tunnel with total
length of 3.839 KM (Approx.) in Koderma
Detour section between DFCC CH: 122
(Near Koderma station) to DFCC CH:
179.20 (Near Paharpur Station) in DHN

SINGT S0 Yui+g Y
g% IUIgd ggar Hy felo

DESHRATNA DR. RAJENORA PRASAD DUGDH UTPADAK SAHKARI SANGH LTD.
— BARAUNI DAIRY —

&

COMFED 180 2900018

DRMU : PUR : 2472 Date : 17.04.2025

E-Tender Notice

e-Tender is invited on behalf of the
President of India for the under
mentioned works: -

Sl. No. 1. e-Tender No. : ECR-CAO-C-S-
ETEN-HZME-05, Name of works : Supply,

DATE EXTENSION NOTICE

In reference to our Tender Notice (NIT) No: DRMU:PUR : 1799 dated 21.03.2025 for
Supply, Installation and Commissioning of different plant machineries mentioned in
Categories 1 to 5 at Milk Chilling Centre, Khagaria (Bihar) Unit of DRMU, Barauni
under Aspirational Districts Programme. Due to some unavoidable circumstances,
the last date of submission and accordingly the other schedules are being extended
as mentioned below : -

. {82 . i i i ivision of East Central Railway i
countries, The visit follows senior official-level talks held LA T PPN of SINE e AN Qigion o Easl.can ra- Aty I'rj CORRIGENUUM
. - other associated works as per Raiway's| | |gNo, Tender Programme connection with Sonnagar-Andal Multi-1 | o tender Notice No. 101/2024-25 dated 28.02.2025 S. No. 03
between the two countries last month here. Brendan P ina Proi Fhawork] [0 JONGNY MOUES MO: e s
: : specification and standard between - . racking Project., Approx cost of the wor Tender Number 10255027 Opening date 28.04.2025
Lynch, assistant US Trade Representative for South and Matari ROR efaca lns & Period for Downloading of Tender Up to 22.04.2025 in (Rs.): 144527199.33, Bid Security in - Rl :
; . : : Gomoh to Matari ROR and surface line 1 . ! (Rs.) | ty In reference to above Clause 9 General instructions & Clause 10 Other Instructions
entrs , W afr larch 25 to 29 for discus- Gomoh to Telo Station ROR line i Documents https:#feproc2.bihar.gov.in Rs.): 872700.00, Period of work iti ~
Central Asia, was in India from March 2 moh to Telo Station ine in (Rs.): U0, Fe have been amended. All other terms and conditions remain unchanged. The
sions with Indian officials. connection with construction of Gomoh Fly 2 Last Date and Time of Uploading Tender 22.04.2025 up to 17.00 Hrs. completion: 36 {Thirty Six) Months. Date| | corrigendum has been published on website www.ireps.gov.in. Note: This is the
“The Indian team may visit Washington by mid of next over for down train under Dhanbad Division https:feproc2.bihar.gov.in and time for closing of tender 09/05/2025]| | Second Corrigendum in above referred tender.
week. This is not the formal first round of talks of ECR., Approx cost of the work in (Rs.) 28.04.2025 up to 17.00 Hrs. 15:00 hrs. Any e-tender which is sent by| |Date: 16.04.2025 114612025
between the two countries. They would like to + 289561800.00, Bid Security in (Rs.) : 3 o:;‘? l?:if;mz‘:'f“&':&sggtfggo At DRMU, Barauni HQ. Post/Courier/Fax or by hand will not be SERVING CUSTOMER WITH A SMILE
iron out differences on certain issues before Sggém,ﬁ Period of work completion : ik Barauni Dairy, Barauni accepted. Al such manual submission of
launching the formal negotiations for the (Exght) Monns. . Date, Time and Place of Opening of 29.04.2025 at 11.00 Hrs tender even if it is on firms * letter pad or NORTHERN RAILWAY
e : : Date and time for closing of tender 4 7 gt AR X ' received in time will not be accepted. The
BTA," the official said. 05.05.2025 Terhao Commacia b YT I above e-tender document along with full CORRIGENDUM

The two sides are keen to utilise the 90-day tariff pause,
announced by US President Donald Trump on April 9, to
push the talks. Earlier, an official source said an interim
trade pact between India and the US could be finalised in
the 90-day tariff pause announced by the Trump adminis-
tration if it isa win-win for both sides.

The two countries have already finalised and signed the
terms of reference (ToRs) to start negotiations for the
pact. The ToRs define the purpose, scope, and framework
of the negotiations for such agreements. They also out-
line the specific areas to be covered.

On April 15, commerce secretary Sunil Barthwal had
stated that India will try toclose the negotiationsas quick-
ly as possible with the US. He also stated that India has de-
cided to follow the trade liberalisation path with the US
through thisagreement.— PTI

Ref: Tender Notice No. 101/2024-25 dated 28.02.2025 S. No. 04
Tender No. 10255032 Opening date 28.04.2025

In reference to above Clause 9 General instructions & Clause 10 Other

Instructions have been amended. All other terms and conditions remain

unchanged. The Corrigendum has been published on website

www.ireps.gov.in. Note: This is the Second Corrigendum in above

referred tender. Dated: 16.04.2025 1148/2025

SERVING CUSTOMERS WITH A SMILE
NORTHERN RAILWAY

CORRIGENDUM
Ref: Tender Notice No. 100/2024-25 dated 24.02.2025 S.No.02
Tender Number 10255030A Opening date 28.04.2025.

In reference to above Item Description, Clause 9 General instructions,
Clause 10 Other Instructions and Document (Blanket cover drawing) in Part
D have been amended. All other terms and conditions remain unchanged.
The corrigendum has been published on website www.ireps.gov.in.

The above e-tender document along with
full information is available on website
http://lwww.ireps.gov.in. Tenderers are
requested to visit the websile
http://www.ireps.gov.in

Dy. Chief Engineer/Con/2

E.C. Railway, Hazaribagh
PR/0104/CON HZBN/ENGGIT/25-26/32

information is available on website
http:/iwww.ireps.gov.in Note: In case of
any discrepancies found in tender notice
English version will be final. Tenderers are
requested to visit the website http://

Other terms and conditions would remain same as per NIT No : DRMU : PUR :
1799 dated 21.03.2025 and 2467 dated 17.04.2025. The inconvenience caused
is deeply regretted.

Managing Director

P.0. : Barauni-851112, Distt-Begusarai, Bihar; Phone: 06279 - 232888, 9570912725
Email address: sudhadrmu@gmail.com | Website: www.sudhadrmu.com

last date closing, for latest corrigendum/
corrections etc in connection with this
e-tender Dy. Chief Engineer (Con)
East Central Railway, Koderma
PR/0113/CON KQR/ENGG/T/25-26/44

TSna SiDicisl ass

q punjab national bank
wTrer wr 9w ! the name you can BANK upon !

Branch Office : Circle Sastra Centre, Haldwani, Uttarakhand, Ph. 95365 82435, E-Mail: cs8234@pnb.co.in

POSSESSION NOTICE (For Movable Properties)

Whereas, the undersigned being the Authorized Officer of the Punjab National Bank under the
Securitization and Reconstruction of Financial Assets & Enforcement of Security Interest Act, 2002
and in exercise of powers conferred under Section 13 read with rule 3 of the Security Interest
(Enforcement) Rules, 2002, issued demand notice(s) on the dates mentioned below, calling upon the
below mentioned borrowers/mortgagors/guarantors to repay the amount mentioned herein below
within 60 days from the date of notice/date of receipt of the said notices. The below mentioned
borrowers having failed to repay the amount, notice is hereby given to the borrowers/guarantors
/mortgagors and the public in general that the undersigned has taken Symbolic Possession of the
properties described herein below, in exercise of powers conferred on him under Section 13(4) of the
said Act read with Rule 8 of the said Rules on the dates mentioned below in the table. The borrower's
/guarantor's /mortgagor's attention is invited to provisions of sub-section (8) of section 13 of the
Act in respect of time available to redeem the secured assets. The borrower in particular and the
publicin general is hereby cautioned not to deal with the below mentioned property and any dealing
with the said property will be subject to the charge of Punjab National Bank, for the amounts
mentioned herein below beside future interest and other charges/expenses.

OPEN E-TENDER NOTICE
NO, SEE25-26(19-22)

The DRM (Engg.)'SEE for and on behalf of
the President of India invites Open E-
Tenders for the following works. The last
date of online E-tendering is 07.05.2025
upto 13.00hrs. All information and tender
documents related to E-tender is available
on website- www.ireps.gov.in.

Name of work : 19. Proposal for Annual
maintenance contract (AMC) for
engines/Generators, Abrasive rail cutter,
Rail cutting machine, Rail drilling machine,
Hydraulic rail tensor, double action weld
timmer Blower compressor Grinder, etc.
fittes as power pack on various small Track
Machines., Approx Cost (in Rs.) :

NORTHERN RAILWAY
CORRIGENDUM

Ref: Tender Notice No. 100/2024-25 dated 24.02.2025 S.No.03
Tender Number 10255033A Opening date 28.04.2025.

In reference to above Clause 9 General instructions & Clause 10 Other
Instructions have been amended. All other terms and conditions remain
unchanged. The corrigendum has been published on website
www.ireps.gov.in.

Note: This is the second Corrigendum in above referred tender.
Date : 16.04.2025

SERVING CUSTOMERS WITH A SMILE

NORTHERN RAILWAY

CORRIGENDUM
Tender Notice No. 101/2024-25 dated 28.02.2025 S. No. 02
Tender Number 10255031 Opening date 28.04.2025.
In reference to above Clause 9 General instructions & Clause 10 Other Instructions
have been amended and Design of pattern and pantone number has been added in

Ref:

Note: This is the second Corrigendum in above referred tender.
Date: 16.04.2025

ST. | Name & Address of Borrower | Description of the property | Dateof |DateofDemandNotie [ |gzgnon o o) ) ¢| - |artD: Documents atached: Allather terns and condilons remain unchanged. The
No. Mortgagor & guarantor Mortgaged/Hypothecated Possession | & Outstanding Amount Name of work : 20, Proposal for carting of Second Corrigendum In above referred tender. Date: 16.04.2025. AT
NORTHERN RAILWAY 1.| 1. M/s Taj Stone Crusher |Hypothecation of stocks of raw 11.04.2025|___07.01.2025 Rails, Sleepers, SEJ, Glued Joints, Points &
INVITATION OF TENDERS THROUGH LLP (Borrower), Add- Idea rpa!terial, semi-finished goods, (Symbolic) Rs. 16,98,44,588.61 ;(-mg ;?fd other dlﬂerer;t P.Way n}a[;egzlé
E-PROCUREMENT SYSTEM Colony, Village- Lalpur, | finished goods, consumables at — ! (RupeesSisteen Crore || |5 Giioront woke. sie. under Soopes NORTHERN RAILWAY
Tender Notice No. 05/2024-2025 Date:17.04.2025 Kichha Road, Rudrapur, fafctory OLat ?(ndv Fl;lacefo;\'n;rans't- vafthedcatlon Ninety Eight Lakh FOrtV division under SSE/P.Way/ TDISEE., CORRIGENDUM
Principal Chief Materials Manager, Northem Railway, New Delhi-110001, for and on Udham Singh Nagar, JLCNIS Do acows Ul Y\ T, PSSt an Four Thousand Five Approx Cost (in Rs.) : 2,70,0143849,| | Ref: Tender Notice No. 101/2024-2025 dated 28.02.2025 S. No. 05
behalf of the President of India, invites e-tenders through e-procurement system for future, arising out of genuine trade transactions. Hundred Eighty Eight Earnest Money (in Rs.) : 2,85,000.00, Tender No. 10255029 Opening date 28.04.2025
supply of the following items:- =) Uttarakhand- 263153. | Hypothecation and first charge on all other current | and Paisa Sixty One Name of work : 21, Proposed for repaic of| | in reference to above Clause 9 General instructions & Clause 10 Other
S.|Tender  |Brief Description Qty. |[Closing| ||@ [Second Add- Village- Biriya,|assets of the firm. Ownership : M/s Taj Stone Only) as on 31.12.2024 LC road surface and resetting Pavers| | |nstructions have been amended. All other terms and conditions remain
N.|No. Date @ | Nainital Road,Tehsil-Baheri, | Crusher LLP. + further interest blocks in the section of SSEMWISPP.| | unchanged. The Corrigendum has been published on website
01/09252541 |CROSS BAR 3192 NOS |12.05.25| || | Distrit- Bareilly, Uttar Pradesh- 243201. 2. Mr. Anil Siwatch S/o Shri Ram| & charges thereon Approx Cost (in Rs) : B573916.97,| | www.ireps.gov.in. Note: This is the Second Corrigendum in above
02115245237AIDIESEL GENERATING SET 750 KVA 01 NOS |13.05.25 % Phal Siwatch (PﬁrtnEf/Guarantor), Add- H. No. 246/3, Adarsh Nagar, Gohana, Distrit- %mftﬁ*gggzgé;]uamgghw of referred tender. Dated: 16.04.2025 1153/2025
03102255022 |SUPPLY & INSTALLATION OF AEROSOL FIRE | 578 SET 113.05.25 52 | Sonipat, Haryana- 131301. 3. Waseem Ahmad Khan Urf Tajvar S/o Late Shri Rafeeq Ahmad Track in STLR, DGA & GJH yard under
= | Khan (Partner/Guarantor), Add- Moh. Shekhupur Kasba, Tehsil- Baheri, District- Bareilly. jurisdiction of SSE/P.Way/DGA., rox
DI ALV ER B e E 4 Mr(Devend/er Siwatch ;'/o Mr Ramphal Siwgtch (Guarantor), Add: 592/5, gali no. 3 ” Jc°5t in Rs) : 6390%84-16- 2:"""’5‘
05/02255021 |STRIPPING OF SWITCH BOARD 300 NOS [19.05.25 3 sty : 4 : ! e Money (inRs.): 1.27,800.00, e b ey, e o DERTDA ¥ W
06107241553 |PACKING RING-26MM THICK 26470 NOS119.05.25 aa | Adarsh Nagar, Gohana Sonipat, Haryana- 131301. 5. Waseem Ahm_ad Khan S/o Late T ahove -Gander: notios. t-available-onl  Temey: et ascser _ e
071072400858 WATER TANK ASSEMBLY 230 NOS. |20.05.25 Rafeeq Ahmad Khan (Partner/Guarantor), Add- 401/18A, Abdul Aziz Road, Lucknow, Uttara website  www.ireps.gov.in. RIGHT OF ﬂsmmm 01/2925-2§ | -
Pradesh- 226003. 6. Arfia Waseem Khan W/o Waseem Ahmad Khan (Partner/Guarantor), RAILWAY TO DEAL WITH TENDER: YT o B e 91, wvs g @ et i si-onga e - @
08{15245006A| COMPLETE PAINTING SYSTEM 01 NOS |03.06.25 Railway Administration reserves the right to

418 W ad9Ee www.eproc.rajasthan.gov.in, www.sppp.rajasthan.gov.in Td
www.agriculture.rajasthan.gov.in/rsamb 5% W S@m W Gdar ®) f9E@r UBN No
AGM2526WSOB00027 T UBN No AGM2526WSOR00028 |
P HarR /il 25/951

Add- 401/18A, Abdul Aziz Road, Lucknow, Uttara Pradesh- 226003. 7. Mr. Ramphal Siwatch
S/o Mr Prabha Ram (Guarantor), Add: House No. 362, Ward No. 3, Adarsh Nagar, Gohana
Sonipat, Haryana- 131301.

Place: Haldwani, Distt. Nanital

postpone /modify or to cancel any one or all
the tenders without assigning any reasons.
Divisional Railway Manager/Engg.
East Central Railway, Sonpur
PR/0105/SEE/ENGG/T/24-25/52

NOTE -1. Vendors may visit the IREPS website i.e, www.ireps.gov.in for details,
2. No Manual offer will be entertained.

o’
A

1145/25

SERVING CUSTOMERS WITH A SMILE

Date: 18.04.2025 Authorized Officer

atfteson Jifarsen, ga-Fage
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Tech Firms Urge
Govt to Openup
6 GHz WiFi Band
Without Delay

HimanshiLohchab

Mumbai: Technology companies
have made a fresh pitch to the tele-
com ministry to reconsider its de-
cision to auction the 6GHz WiFi
band (5925-7125 MH2z) to telecom
operators, saying delays in deli-
censing these airwaves is causing
an annual loss of %12.7 lakh crore
to the Indian exchequer.

In a letter to communications
minister Jyotiraditya Scindia,
dated April 11, industry body Bro-
adband India Forum (BIF) said
that the much-coveted frequency
1s critical for digital experiences
through gadgetssuchas Meta Ray
Ban Smart Glasses and Sony PS5,
AR/VR headsets.

BIF counts tech firms such as Me-
ta, Google. Amazon, Microsoft, Ci-
sco and Intel among
its key members,

“More than 84 co-
untries have alrea-
dy opened up partor
all of the 6 GHz

band. India risks

Broadband  falling behind,”
said the BIF said, pointing
much-coveted ©Out that routers
frequency is and consumer de-
critical for vices such as Wi-
digital Fi 6E/7 gadgets
experiences and AR/VR head-
through gadgets sets already sup-
such as Meta port the band glo-
z'ay Ba“af::a" bally but remain
fomypes,  imderutiiest do
AR/VR headsets <CED

policy inertia.

It argued that more than 80% of
internet data in India is consumed
indoors where 5G in the 3.5 GHz
band faces issues such as reduc-
tion in signal strength and, there-
fore, Wi-Fi6E/7 in the 6 GHz band
is the only scalable, cost-effective
solution.

The latesteffort by tech compani-
escomesafewmonthsafter the go-
vernment, in January, said it had
decided toauction 6GHz spectrum
totelcos, instead of makingitavai-
lable for unlicensed use by tech
companies. Unlicensed spectrum
can be allocated without auction.

The government decision was so-
on followed by global mobile net-
work standards body GSMA, in Fe-
bruary, calling on the Department
of Telecommunications to inclu-
de 6GHz frequency in the next
spectrum auctions.

But BIF has now sought an urgent
meeting with Scindia tounderscore
the strategic, economic and techno-
logical imperatives of opening up
the band for unlicensed use.

up Green Aluminium Plant in India

Expected to be the world’s largest, the unit may come up in coastal Andhra Pradesh

Our Bureau

Mumbai: Rio Tinto, the world’s se-
cond-largest mining company, on
Thursday confirmed plans to re-
enter India after nearly a decade,
setting up an integrated clean
energy-powered aluminium pro-
ject in partnership with AMG Me-
tals and Materials, backed by Gre-
enko Group founders.

Once fully commissioned, the
facility is expected to be the
world’s largest green aluminium

nesof capacity foraluminium pro-
duction, they said.

ET was the first to report about
the alliance between the Anglo-
Australian company and AMG
M&M in its Thursday edition.

Even though the official com-
munication did not disclose de-
tails, people in the know said a
port-based site in Andhra Pra-
desh has been identified for the
greenfield capacity.

The project is expected to entail a
capital expenditure between $5 bil-
lion and $7 billion, in-

@ uUNTAPPED POTENTIAL

Indiaisacompelling
location for this poten-
tial projectandaligns
withour long-term vi-
sionforaglobally more
diverseand resilient
aluminium business

joint statement.

production plant.

plant, the companies said in a

The firms have signed a memo- its
randum of understanding to con-
duct a feasibility study for setting
up a primary aluminium smelter
with a capacity of 1 million tonne
per annum. They will also assess
the feasibility of a 2 mtpa alumina

The entire project is expected to
runon 1.8-2 GW of solar and wind
capacity, backed by 24x7 pumped
hydro storage, the companies said.

The first phase of the project will
see the development of 500,000 ton-

ET reported in
Thursday
edition.

It willcompete
against Hindal-
co and Vedanta
Group.

With an annu-
al capacity of 2.4
million

lv the largest
produ-

vested in phases,

tonnes,
Vedanta iscurrent-

JEROME PECRESSE

Chief Executive, Rio Tinto Aluminium

cer of primary aluminium
% in the country. The compa-
#/ ny is currently expanding
j ' thisto3million tonnes.
“India is a compelling lo-
cation for this potential
¢ project and aligns with our
long-term vision foraglobal-
ly more diverse and resi-
lient aluminium
business,” said
Jérome  Pé-
LR

nmmmml lll‘l

DEAL TO FORTIFY CO'S PRESENCE IN HIGH-GROWTH ORGANIC PRODUCTS SEGMENT

I'TC to Buy 24 Mantra Owner
for 472 crin All-cash Deal

FMCG company to
also acquire balance
stake in Mother
Sparshover 2-3 yrs

Our Bureau

Kolkata: ITC Ltd is acquiring
Sresta Natural Bioproducts, which
owns the organic packaged staples
brand 24 Mantra Organic, for
T472.5crore inan all-cash deal. The
company willmakean upfront pay-
ment of 00 crore and balance
T72.5 crore over a period of two ye-
ars basis pre-agreed criteria, ITC
said in a stock market notice.

The company said the transac-
tion will fortify I'TC’s presence
and market standing in the high
growth organic products segment
in both Indian and overseas mar-

both domestic and exports, is esti-
mated at 10,000 crore.

The company on Thursday also
announced the acquisition of the
balance 73.5% stake in Mother
Sparsh Baby Care to be done over
a period of 2-3 years. ITC already
owns 26.5% in the company,
which had sales of ¥58.7 crore in
2023-24. TTC had first invested in
Mother Sparsh in 2021 to have a
presence in the natural, Ayurve-
dicand online space.

across staples,

Gunners Sllence Bernabeu

CHAMPIONS LEAGUE
No comeback for Real
Madrid, Arsenal back in
semis after 16 years

rsenal defeated defending
Aﬁhampion Real Madrid 2-1
n Wednesday to reach the
Champions League semifinals
for the first time since 2009 in a
match where VAR played a key
role in two penalty decisions.
Arsenal advanced 5-1 on aggre-
gate after winning 3 in London
last week, keeping alive their
chancesof winning Europe’stop
club competition for the first
time. They will face Paris Saint-
Germain in the semifinals.
There was no historic come-
back for Madrid thistime. Nolate
goals, nohighdrama, nomagicat
the Santiago Bernabeu stadium.
The 15-time European champi-
ons fell short of the last four for
the first time since 2020, ending
their shot at a third Champions
League title in four seasons.
Madrid’s hopes of staging an-
other comeback took a big hit

SCORELINE

REAL MADRID 1
Vinicius 67°

ARSENAL 2

Saka 65" Martinelli 80'+3’
Arsenal advance 5-10n agg

INTER MILAN 2

Martinez 58’ Pavard 61’
BAYERN MUNICH 2
Kane 52': Dier 76’

Inter advance 4-3 0n agg

when a five-minute VAR review
overturned a penalty for a hold
on Kylian Mbappé in the first
half with the game tied 0-0.

Arsenal earlier had been
awarded a penalty after a video
review, but Bukayo Saka missed
his spot Kick.

Saka was able to put Arsenal
ahead from inside the area after
Mikel Merino’s pass in the 65th
minute, and Madrid couldn’t
manage more than an equalizer
by Vinicius Junior a couple of
minutes later after a defensive
blunder by William Saliba.

Gabriel Martinelli completed
the scoring three minutes into
stoppage time, alsoafter an assist
by Merino. “Thisisoneof the best
nights in my football career, for
sure,” Arsenalcoach Mikel Arteta
said. “It's a really special one
againstateamthathasbeenanin-
spiration foralotof usinthiscom-
petition.” ap

SAKA PUNCH Bokayo Salta chipsit past

—— ' e Thibaut Courtois for Arsenal’s first goal

The Gospel According to St Merino

A long-suffering Gooner now dangerously hopeful writes
on Arsenal, Madrid, and the nights he was promised

Well, that was biblical.
Not the thunder-and-
lightning variety, but
the slow-burn epics—
Mahabharata by way
of north London.
Arsenal didn’t just

beat Real Madrid over Partha Sinha
I Stéfano, maybe even

twolegs. Thevdisman-
tled them with the unfussy preci-
sionof a Delhicivil servant filling
out a pension form. 5-1 on aggre-
gate.No VAR conspiracy theories.
No ‘moral victories’ for the neu-
trals. Just two performances so
mature they could have voted.

Thefirst leg at the Emirates un-
foldedlikealatechapterinalong-
delayed novel. Madrid arrived as
they always do—wearing their
Champions League record like
an ancestral necklace. But line-
age, it turns out, isn't much use
whenyou're beingpassedaround
by Odegaard like a tray of samo-
sasataDiwaliparty.

BukayoSakawascalmandcruel,
driftingbetween whiteshirtswith
the composure of a Vedic sage re-
citingmantrasmid-traffic. Declan
Rice, meanwhile, operated like a
frustrated school principal—tidy-
ing up other people’s mess while
seoring two goals from free kicks,
oneof which could doubleasathe-
sison projectile motion.

And then there was Mikel
Merino. Fielded at No. 9, presum-
ably by accident or divine inter-
vention. Hismovements werenot
so much striker-like as story-
book—awkward, effective, oddly
spiritual. He scored with left-foot-
ed precision and celebrated with
a kind of karmic shrug. By the
end, Madrid’s back line resem-
bled reluctant actors in someone
else’'smorality tale.

3-0. Enough, surely? But this
was Real Madrid, the footballing

equivalent of the
mangoseason—inevi-
table, florid, slightly
overrated.

Inthesecond leg, the
Bernabeu crowd
brought its usual
ghosts. Zidane, Di

Sergio Ramos’s red cards. But
Arsenal plaved like they had no
time for ghosts.

Jakub Kiwior, pressed into ac-
tion after Gabriel’s hamstring
exited stageleft, wasthemost sur-
prisingrevelation sincesomeone
cast Dev Patel as David
Copperfield. Pundits predicted
Vini Jr and Mbappeé would lick
their lips. What followed was a
performance soquietly immacu-
late it could've been sponsored by
an ASMR channel. Rodrygo dis-
appeared. Vinicius sulked.
Kiwior, lean and sharp, moved
like someone who folds shirts for
therapy. A fitting partner to
Saliba the Rolls-Royce— a Polish
philosophy graduate.

Madrid pulled one back.
Obligatory. But Arsenal respond-
ed with grace. Saka and
Martinelli slipped in pasesssoel-
egant it should've been framed.
Miles Lewis-Skelly whomay still
be finishing his A-levels, ghosted
through Madrid’s midfield likea
polite poltergeist. Hedidn't blink
or hesitate. He simply belonged.

By now, Ancelotti’s eyebrow
was infull retreat. 5-1. Aggregate.

Somewhere in the away end, a
man in a 2006 Rosicky shirt whis-
pered, ‘ThisfeelslikeMahabharata,
but with inverted wing backs.’
Arsenal are back. And this time,
they brought scripture. And a mid-
field that actually tracks back.

The writer is chief brand
officer, The Timesof India

kets. Sresta Natural had sales of
2306 crore as of 2023-24 and has a
portfolio of over 100 products

spices,
ments, edible oils and beverages.
It also has an international pre-
sence primarily in the US, which
accounts for half of itssales.

ITC said Sresta Natural’s verti-
cally integrated supply chain has
over 140,000 acres of certified or-
ganic land in 10 states. It said the
Indian organic market, including

Sports World Play

ITCsaid it willmakea total invest-
ment of around 81 crore in two
tranches through acombinationof
primary subscription and secon-
daryshare purchase by thefirst qu-
arter of 2026-27. Post this, ITC’s to-
tal investment in Mother Sparsh
will bearound 126 crore and the to-
tal stake will increase from 26.5%
at present to 49.3%. The purchase
of balance equity stake will be ma-
deby thefirstquarterof 2027-28ata
valuation to be determined based
on pre-agreed criteria.

condi-

cresse, chief executive of Rio

Tinto Aluminium.

Low-carbon aluminium will ca-
ter to India as well as export mar-
kets such as the European Union,
which is planning to impose car-
bon tax on imports, or Carbon
Border Adjustment Mechanism
(CBAM). Rio Tinto has been in-
creasing its exposure to commo-
dities essential for the energy
transition value chain, building
on its portfolio of top-tier copper
and aluminium projects.

India is the second-largest produ-
cer and third-largest consumer of
aluminium, which finds applica-
tion across construction, packa-
ging, building, transportation and
power sectors, among others.

For its proposed plant in India,
Rio plans to import bauxite from
its mines in Australia.

“Over the last few years, we have
been able to deliver a multitude of
decarbonisation solutions compri-
sing electricity, molecules, chemi-
cals and fuels, We are excited to ex-
pand that further to the materials
space,” said Mahesh Kolli, group
president at AMG M&M.

Hero Moto Idles 4
Plants for 2 Days

New Delhi: Hero MotoCorpon
Thursday said it will suspend pro-
duction at four of its plants from
April 17 to April 19 inorder to
undertake short-term supply
alignment. The company will utilise
the period to carry out maintenance
activities at the facilities. During this
planned pause, the company is
taking the opportunity to carry out
maintenance, the company said. PTI

Campa Colato Set
Up Plantin Bihar

New Delhi: Campa Cola, the soft
drinks brand owned by Reliance
Consumer Products, the FMCGarm
of Mukesh Ambani-led Reliance
Industries, will open a new bottling
plant in Bihar. According to reports,
the brand will have a new plant on
35acresof land in the Begusarai
district of Bihar, where it will invest
around 21,000 crore. The upcoming
facility will integrate both bottling
and manufacturing operations. PTI

Rio Tinto Inks MoU with AMG to Set MHA Orders Forensic
Audit of Ahmedabad

NGO’s Books for 3 Yrs

CA firm authorised to
examine receipts and
use of funds under
foreign contribution Act

Sugata Ghosh

Mumbai: In a rare move, the mini-
stry of home affairs (MHA) has di-
rected a forensic audit of Give Fo-
undation, a non-profit organisa-
tion having its registered office in
Ahmedabad.

Chartered accountant firm Bor-
kar & Muzumdar has been authori-
sed to examine the accounts and re-
cords for receipts and utilisation of
foreign contribution for 2019-20,
2020-21, and 2021-22, a person aware
of thedecisiontold ET.

[tisunclear what triggered the audit
which has been directed under sec-
tion 20 and 23 and the Foreign Contri-
bution (Regulation) Act. Section 20 of
the Act can be invoked if persons in
question fail to share information in
time, or if the information provided
is not in accordance with the law or if
the government thinks that thereisa
contravention of the law.

According to the website of Giveln-
dia (registered as Give Foundation),
the organisation “exists to alleviate
poverty by delivering impactful soci-
al initiatives” and “enables individu-
als and institutions to donate funds
tochosen causes...’

Give Foundation director Atul Sa-
tija did not respond to ET’s email
sent on Wednesday Email and
WhatsApp to the MHA spokesman
also went unanswered till the time
of going to press.

Borkar & Muzumdar has asked va-
rious vendors of Give Foundationto
share information like total expen-
ses, agreement, work order, persons
who introduced it to the Founda-
tion, and invoice copies. A few ven-
dors, sources said, are reluctant to
share the information as they belie-
ve that unlike the Income Act law,
which allows tax officials to appro-
ach multiple parties to verify infor-
mation, an investigation under
FCRA should be confined to the or-
ganisation that is being audited.

“This is certainly unusual. Under
FCRA, when there’s suspicion of
violation, such as misuse of foreign
contributions or failure to comply
with FCRA provisions, the MHA can
initiate inquiries. But invoking Sec-
tion 20 (power to call for informa-
tion) and Section 23 (inspection of
accounts) together, and authorizing

Under Lens

CA firm Borkar - It has tapped Give
&Muzumdar is - Foundation's
doing the audit * vendors for info

Since 2020 MHA has kept close
watch on foreign donations, end use

aCAfirmtoconductaforensicaudit,
is not common practice. This sug-
gests the MHA is looking for a detai-
led and specialized professional revi-
ew,” said Isha Sekhri, partner at Isha
Sekhri Advisory LLP. which deals
with FCRA and FEMA matters.
“Suchaudits,” said Sekhri, “can be
initiated suo motu by the MHA, but
also based on complaints received
from third parties. This move could
either pointtoa violation of the Act,
or transactions raising concerns, or
a shift in how the MHA is handling

certain high-profile or sensitive
FCRA cases.”

The government
= has been taking a
Auditors are close look at the fo-
asking reign donors and
vendors for fund end-use of
documents, NGOs. In tracking
but some are inflows and cur-
unsureifthey bingtransfersfrom
havetoshare oOther banks, all
so much NGOs maintain ac-
information counts with a parti-

cular New Delhi
branch of State Bank of Indiafor re-
celving foreign donations. Once a fo-
reign donor is included in the Prior
Reference Category’ list (or, watch-
list), the bank takes the MHA clea-
rance before crediting the amount.
The FCRA has been tightened over
the vears with the last round of rest-
rictions introduced in 2020. A con-
tentious amendment in September
2020 stopped larger NGOs distribu-
ting foreign contributions to smaller
non-profits covering the last mile.
The regulation, say NGO officials,
has hurt smaller NGOs in remote
areas. The law was changed amid al-
legations that some were misusing
foreign donations. The statute origi-
nated in the Emergency era. It was
aimed at countering foreign sche-
mes that tried toundermine political
and parliamentary institutions.

Jacks in
The Pack

Englishman’s allround
show helps Ml beat
SRH by 4 wickets

Mumbai: A sprightly Mumbal
Indians continued their ascent
in the IPL with a 4-wicket win
over Sunrisers Hyderabad ina
one-sided contest on a tricky
pitchon Thursday,

Led by Will Jackswhoplayeda
decisive role with a fine 36 (26
balls, 3x4s, 3x6s) after a crucial
spell of 3-0-14-2, Ml executed an
all-round show to record their
second consecutive win.

Thehomesidecameontopfor
having assessed the Wankhede
pitch accurately and adapting
quickly to the conditions, with
each of the pieces falling in
place for the five-time winners.

MTI’s fast bowlers used the
short and slower balls well
throughout the first innings
and nailed their yorkers per-

Leapersoarp  ectly Inthe

TAM M wers wm run chase,
the MI bat-

DC 6 510 0744
6T 6 4 8 1081 tersshowed
RCB 6 4 8 0672 aclear plan
PBKS 6 4 8 0172 tokeepfind-
ISG 7 4 B 0086 ing the
KKR 7 3 6 0547 boundaries
M 7 3 6 0239 which kept
::H ; g 2 (1);}; themontop.
e Chasing
OK=1254-1276 163onapitch

which had grip and turn, Ml
were also benefited by SRH's
reluctance to bring on spin in

the powerplay, asthe homeside
made 166/6 in 18.1 overs for

THE MS DHONI
SIGNATURE EDITION

third win of theseason. PTI -
BRIEF SCORES S —

SRH 162/5 (Abhishek 40 off
28, Klaasen 37 off 28; Jacks -
2/14) lost to M1 166/6 (Jacks
36 off 26, Rickelton 31 off
23; Cummins 3/26, E Malinga

WHEN YOU BELIEVE IN YOURSELF
AGAINST ALL DOUBTS,

l

Greatness arises from unwavering self-belief,

It's the courage to trust your instincts and stand
firm against all odds. Platinum, known for its ability
to withstand the test of time without ever fading,
embodies this quality, making it truly rare.
Featuring the legendary MS Dhoni's signature,

this platinum collection inspires us to find the
strength and resolve to excel in every phase of life.
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2/36) by 4 wickets

IPL TONIGHT'S
2025 SHOWDOWN
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RCB v PBKS

Venue: Bengaluru
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