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NDIA STRIKES DEEP

Two weeks after the Pahalgam attack left 26 dead, India avenées the spilt blood with precision military strikes to wipe out
terror mfrastructure In Pakistan, neutralising an estimated 70 targets across 9 S|tes In the wee hours of Wednesday

3 Op Sindoor Specs

Indian armed forces
# hit terrorist infra in
. Paklstan and PoK

ManuPubby &
Dipanjan Roy Chaudhury
New Delhi

ndia struck nine sites in Pakis-
tan in the early hours of Wed-
nesday, taking “focused, measu-
red and non-escalatory” milita-
ryactionagainst terror infrast- <
ructure in the neighbourhood.
It hit training camps and targe-
ted the headguarters of Lashkar-e-Tai- !
ba(LeT)and Jaish-e-Mohammed (JeM)
that have been waging a proxy war in
Jammu and Kashmir for decades.

[nitial estimates suggest more than 70
terrorists and
thelr supporters
have been elimi-
nated in the tar-
geted strikes, sa-
id those aware of
developments.

India used a
range of wea-
pons—irom air-
launched preci-
sion land attack
missiles to loite-
ring munitions
and drones—in a

series of Htlﬂiﬁs
that lasted 25 mi
nutes, LEv 1denr_.e
released by India
shows repeated
hits on several
camps known to
have been harbo-
uring terrorists, including the Murid-
ke headquarters of LeT, where terro-
rists involved in the 26/11 Mumbai at-
tack of 2008 were trained.

The action was named Operation Sin-
door to represent justice for victims of
the April22 Pahalgam attack that killed
26. The strikes announcement was also
highly symbolic, with foreign secreta-
ry Vikram Misrileading remarks, follo-
wed by women officers Colonel Sofiya
Qureshi and Wing Commander Vyomi-
ka Singh providing technical details.

NEW DELHI
DIALS ITS
ALLIES

India worked the
diplomaticlines,
getting intouch
with the five
permanent UNSC
members as well
as several close
partners. »» 3
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TARGET

9 terror Caimps
and facilities from
where attacks against
India were planned

and directed

AT THE FRONT...

Camps linked
to Jaish-e-

. Mohammed (JeM),
® Lashkar-e-Taiba
(LeT) and Hizbul

M_ujahideen

These include
Markaz Abbas
terrorist camp

. Hntll In PoK
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‘Nerve centre for
 training suicide
. bombers’ of LeT

g iy Home to ke
- mjl'lu

training

H.J_H-_’ -I

at

VOL.

Strongest military

53 NO. 109 | NEW DELHI /

action taken against

Pak since 1971 war

e

No Pakistani
military facilities
or civilians in
the crosshairs

India also struck JeM
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SRy were indicated by

" HQ at Bahawalpur,
LeT at Muridke, in -
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PM Calls Oper
a Moment of Prlde
Lauds Armed Forces

7 % Pak-based

modules

PM Narendra Maodi,
while discussing Op
Sindoor with his
Cabinet, hailed the
armed forces’ ef-

forts, reports Jatin TakKkar. The
PM also cautioned ministers

against making any unnecessary
political comments. »» 3
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Women folcers
'Take Centre Stage
During Briefing

The presence of Col
Sofiya Qureshiand
Wing Commander
VyomikaSinghatthe
official briefingis

being seenas symbolic, display-
iIng strength and sacrifice, besides
honouring the women widowed
after the Pahalgam attack. »» 3

Ll ‘]7*,
.|\

| w m “ |;, |. n i J

.- . |r|'| | I

i '*Jﬂw

[Il:III 1f ,'|

Loitering Munition,
SCALP Missiles Used
to Hit Terror Camps

India used ad-
vanced stand-off
weaponssuch as
long-range SCALP
missilesto target
LeT'sHQ at Muridke and loiter-
Ing munition tostrike Guipur
Camp in Kotli,among other
terrorsitesinPakistan. »» 2

UNSC ON PAHALGAM ATTACK
Reprehensible act of terrorism N

Need to hold
perpetrators,
organisers, as
well as sponsors
accountable

Soldier, Children

NIEE
latest
action
should
be seen
_- in this

LBring them
to justice
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Among 13 Killed in
F|r|ng by Pakistan

Atleast 13 people—
Including four chil-
drenand asoldier —
were Killed, and 57
injured, in intensified
exchangeof firealongthe LoCon
Wednesday. Apprehensions of
escalation also grew in J&K.
Hakeem Irfan Rashid reports. »» 2
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AMID WAR WORRIES

D-St Dodges
Bullet, Ends

Day in Green
Indices close 0.1% up
after volatile trade

Our Bureau

Mumbai: Indian equities ended
marginally up on Wednesday af-
ter swinging between gains and
losses for most of the trading ses-
silon, as investors took the uncer-
tainty over the risks of a full-

o blown military conflict between

L
T
!

s, Of risksto

< IndiaandPakistan intheirstride.

Sensex ended
105.71 points, or
0.13%, higher at
80,746.78. Nifty
gained 34.80 po-
ints, or 0.14%, to
close at24,414.40.

Both indices had
fallen by over
(0.6% earlierin the
day after Indian armed forces car-
ried out strikes in Pakistan and
PoK. Pakistan’s main stock index
tumbled 3% after the attack.

“History shows geopolitical fla-
re-ups typically trigger knee-jerk
reactions in market, but it often re-
calibrates quickly,” said Vikram
Kasat, head, advisory, PL Capital.

The Volatility Index, or VIX, mo-
ved up 0.3% to 19 Wednesday—
the highest in a month—sugges-
ting the risk perception among
traders has not subsided.

US Fed again
pausesrate
cuts, warns

inflation and
jobs goals
» PAGE 13

Broader Market Ends Strong »» 14

B Rupee Logs Worst One-Day
Decline Since April 9 »» 13
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Setl your eyes on the new Seamaster Diver 300M, with its monachromatic
steel and Master Chronometer precision. A fusion of metals forged
for endurance. Wear it and wear a legacy worn on some of the most

daring wrists, Your next adventure won't go unnoticed. Dive deeper,
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Cyber Sleuths

Keep Vigilon
Critical Infra

Cybersecurity
agenciesareon

high alertamid
early signs of heightened
threat activity across
power, telecomand

other utilities, report
Himanshi Lohchab &

ReenaZachariah. »» 5

Air Travel

Across North
Disrupted

Airtravel
across north-

ernand west-
ernindia was severely
disrupted on Wednesday
after the government

shutdown at least 20
airports. »» 16

IN OTHER NEWS...

Starlink On
Track for
India Entry

Starlink has
become the
% latest to get a
letter of intent from DoT
for asatcom licence,
reports Kiran Rathee, a
key step in the compa-

ny's bid to offer satcom
servicesinIndia. »» 10
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TERROR INFRA CONCEALED IN GOVT FACILITIES IN PAKISTAN & POK DEMOLISHED
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TARGETS LOCKED, HI'T, RAZED

Operation Sindoor can prove to be a turning point in redefining Indo-Pak military balance, particularly in the context of responding to terror attacks; LeT, Jaish-e-Mohammed,
Hizbul training camps destroyed in attack; as Pak intensifies firing along LoC, locals in J&K start hoarding essentials and queue up outside ATMSs, banks and petrol stations

LOITERING MUNITIONS, DRONES, SCALP

How India Targeted Pak Terror Infra

OPERATION

Most challenging was to take To strike at Some strikes involved SUICIDE
down JeM headquar- this depth Rafale jets that used DRONES
ters in Bahawalpur, and in face of long-range Gulpur Camp,
100 Km from border an activated SCALP missiles Kotli. 30 km

air defence from LaC
Itis aheavily protectedterror ~ coverisa LeT HQatMurldke =25 & i moona Jova
camp located close to major greatconcern Kkmfrom border —also Camp. Sialkot. 12
Pakistani military bases for Pakistan likely faced SCALP strike oo Frops B avalar

Sterror P SawaiNala

Barnala Camp, Bhimber,
camps hit Camp, Muzaffar-

9 km from LoC, struck

Guided bombs, including Hammer
munitions, took down terror infra

close to border: Sarjal Camp, Sialkot, by rotary wing UAV in PoK abad, 30 km
Pakistan army and its Inter-Services Intelligence have been covertly supporting the activities of terrorist outfits Lashkar- about 6 km from border, and Abbas that dropped several tasked to from LoCin
e-Taiba, Jaish-e-Mohammed, Hizbul Mujahideen and others. LeT and JeM have been provided with infrastructure, con- Camp, about 13 km from LoC munitions Army Tangdhar sector

cealed in government facilities, in Pakistan and Pakistan-occupied Kashmir (PoK). Terrorist groups have been provided
with military-grade communication equipment, such as long range/ultra-set, digital mobile radio to bypass technical
monitoring. In addition to providing logistics, financial support and operational bases, Pakistan army is also facilitating
training of terrorists. Terrorists are being trained by Pakistan Special Services Group in jungle and guerrilla warfare. Indi-
an military on Wednesday targeted nine of these facilities. Here's a list of these nine camps:

Text: Dipanjan Roy Chaudhury & Manu Pubby

PAKISTAN-OCCUPIED KASHMIR

Also known as Bait-ul-Mujahideen, this
camp is located near the Chelabandi bridge
on Muzaffarabad-Neelum Road. It is one of
the most important camps of LeT. Terrorists
directly involved in the 26/11 Mumbai at-
tacks received training here. Thiscamp is
used for recruitment, registration and
training of LeT cadres and has been func-
tional since early 2000. It is used as a base
for imparting Daura-e-Aam training, which
includes religious indoctrination, physical
~ training, tactical training regarding
G\ useof GPS, map reading and arms
s\ training for rifles and grenades. The
3 1 - camp is also used from time to time
to organise specialised weapons
training. ISI facilitates it by providing Pak

57 INJURED IN J&K; POONCH WORST HIT; PEOPLE EVACUATED

Army Soldier Among
13 Killed in Pak Firin

Airports in Srinagar & Jammu closed:; examinations postponed
MARKED CHANGE FROM 2016 & 2019 STRIKES

Op Exhibits Ability to
Strike Pak Without

1. Shawal
LEEL

.

- i‘ Srinagar
-
€

i

Hakeem Irfan Rashid

Srinagar: At least 13 people, inclu-
ding four children and a soldier, we-
re killed and 57 injured as exchange
of fire along LoC in J&K intensified
on Wednesday, said officials. Army’s
White Knight Corps paid tributes to
Lance Naik Dinesh Kumar for lay-
ing down his life during Pakistan
shelling. Army said they also stand

Markaz Syedna Bilal

This is the main centre of JeM in PoK, located op- J
posite Red Fort, Muzaffarabad. It isused as a a
transit camp for JeM terrorists before their
launching into J&K. At any point of time, 50-100
cadres reside in this facility. JeM opera-

T

army trainers to impart weapaons training
to terrorists. It is a large training camp
which can accommodate 200-250 LeT cad-
res. Thiscamp is also utilised as a staging
camp for LeT terrorists befare infiltrating
into the Indian territory. LeT terrorists
camping here are sent to launching facili-
ties located opposite north Kashmir

Markaz Saidna Hazrat Abbas Bin Abdul
Mutalib (Markaz Abbas); 1.04 AM

This is a key terror facility of JeM located at Kotli.
Hafiz Abdul Shakoor, alias Qari Zarrar, a ‘'shura mem-

| tional commander and JeM head
\al 7/ of PoK, Mufti Asghar Khan
.4 2 ¥ Kashmiri, is in-charge of it. Ab-
dullah Jehadi, alias Abdullah
Kashmiri, and Aashiq Nengroo (an Indian
fugitive) also operate from this centre.
Commandaos of Pak army's Special Service

ber’ of JeM council and close assaciate of

JeM top commander Mufti Abdul Rauf As-
‘1 ghar, is head of this markaz. Qari Zarrar is di-
3 'ﬂr rectly involved in planning and execution of ter-
ror attacks in J&K and is wanted by the National

Investigation Agency of India. Markaz Abbas can accommodate 100-125
JeM cadres. JeM's terror activities including infiltration of cadres from the
Poonch-Rajouri sectors are planned and executed from this facility

Markaz Ahle Hadith Barnala, Bhimber

Markaz Ahle Hadith, Barnala

Located on the outskirts of Barnala town on Kote Jamel
road, this is a prominent markaz of LeT and is used as a
staging centre and base for infiltration of LeT terrorists
and smuggling arms, ammunition into the

- Poonch-Rajouri Reasi sector. It can accommodate
ARS Y 100-50 cadres. LeT terror operatives Qasim Gujjar,
v alias Mahrore, Qasim Khanda and Anas Jarar op-
erate from this markaz and reside in its vicinity.
LeT's operational commanders visit it for organis-
ing and supervising terrorist activities of LeT, Jamaat-ud-
Dawa and the Jammu & Kashmir United Movement

e e - I

DEEP INSIDE PAKISTAN

Mehmoona Joya Facilit

Sialkot; 1.11 AM

The facility of Hizbul Mujahideenisin
the premises of Bhutta Kotli Covern-

ment Basic Health Unit at the Head

r‘?*

Marala area of Sialkot district. It
is used for infiltration of HM
cadres into the Jammu region.
- They are trained for terror op- ]
6 erations and handling of weap- y A
ons by senior commanders.
Mohd Irfan Khan, alias Irfan Tanda, is
the commander of this facility. He has
been involved in carrying out several
attacks in the Jammu region, especially
in Jammu city. Around 20-25 terrorists
are usually present at this facility at any
point of time, overseeing infiltration
bids and terrorist operations in India

Sarjal/Tehra Kalan

Located in Shakargarh tehsil of Narowal district in
Pakistan's Punjab, this is JeM's main facility for
launching terrorists into J&K. As part of a con-
certed ISI strategy to conceal terror infrastruc-
ture in government buildings, the facility is being

operated from the premises of a pri-
m, mary health centre in Tehra Kalan vil-
lage. This facility holds special promi-
nence due to its proximity of around 6
km from the international border in
J&K's Samba sector. It serves as the base for dig-
ging cross-border tunnels for infiltration of ter-
rorists and launching drones to drop arms, am-
munition, narcotics and warlike stores into the
Indian territory. JeM terrorists Mohammad Ad-
nan Ali, alias Doctor, and Kashif Jan regularly visit
this facility and JeM de-facto chief Mufti Abdul
Rauf Asghar supervises its operations

-

Established in 2000, it is the 'alma mater’ and the most important training centre of LeT, located at
Nangal Sahdan Muridke in Sheikhupura. The complex has arms and physical training facility, as
well as dawa'h and radicalisation centre for terror entities, both from within Pakistan and
abroad. Students are motivated to join armed jihad. It can be compared to a terror factory.
This markaz, or hub, enrols around 1,000 students in different courses annually, highlighting its
role in churning out terror entities for LeT. Osama bin Laden had financed 10 million for the con-
struction of a mosque and guest house within the complex. At ISI's behest, all 26/11 preparators,

-

including Ajmal Kasab, were trained (including intelligence related) here. David
Coleman Headley and Tahawwur Hussain Rana, the prime conspirators of Mumbai
/ attacks, had visited Muridke along with Abdul Rehman Savyed, alias Pasha, Haroon
8 < andKhurram (co-conspirators) on the instructions of Zaki-ur-Rehman Lakhvi

Group also impart training to JeM cadres here

1.08 AM

30 km from LoC,
this was a base for
LeT terrorists. It was
a training centre for
terrorists involved in

April 20, 2023,
attack in Poonch
and June 9,
2024, attack on
pllgrims

Markaz Subhan Allah,
Bahawalpur
Operational since 2015, this
markaz is the main centre of JeM
for training and indoctri-
nation and serves as JeM's
operational headquarters.
|t is associated with ter-
rorist planning, including
the Pulwama attack on February
14, 2019. The markaz consists of
residences of JeM chief Maulana
Masood Azhar, de-facto chief
Mufti Abdul Rauf Asghar, Maula-
na Ammar and other family
members of Masood Azhar.
Masood Azhar has made several
anti-India addresses from this fa-
cility and appealed to the youth
to join jihad. JeM conducts regu-
lar arms, physical and religious
training for its cadres at Markaz
Subhan Allah

insolidarity with all victims.

After India carried out strikes in Pa-
kistan and PoK in the early hours of
Wednesday, apprehensions of escala-
tiongrew inJ&K. AirportsinSrinagar
and Jammu were closed for all civilian
flights and examinations postponed at
least till May 10. Locals started hoar-
dingessential items and gueues of peo-
ple were seen outside ATMs, banks
and petrol stations. Several schools
across wereclosed as well. The admini-
stration set up control rooms across
J&K todeal with any eventuality.

Artillery and mortar shelling in the
forward areas continued for the 13th
consecutivenight, with the Poonch dis-
trict along the LoC being the worst hit,
where all 12 casualties took place and
more than 40 people were injured. Shel-
lingwasreported fromareas including
Balakote, Mendhar, Mankote, Krishna
Ghati, Gulpur, Kerni and Poonch dis-
trict headquarters, resulting in dama-
ge toseveral houses and vehicles. At le-
ast three persons were injured in ne-
1ighbouring Rajouri district. In Uri sec-
tor of Baramulla m northern
Kashmir, 10 persons were injured in
cross-border shelling while several ho-
uses caught fire due to shelling in Kar-
nah sector of Kupwara district.

“We are reliving the horrors of
thepasit. Sirensand blasts pierced
the night. For the whole day we
were transporting blood-soaked
bodies, including of children,”
said Mustafa Khan of Poonch.

Scores of people wererelocated to
safer places inthe forwardareasof
northern Kashmir as shells fell se-
veral kilometres inside the border.

The defence spokesperson In Sri-
nagar sald that during the interve-
ning night of Tuesday and Wednes-
day, the Pakistan army resorted to
arbitrary firing, including artillery
shelling, from posts across LoC and
International Border opposite J&K.
“The Indian Army 1s responding in
a proportionate manner,” he said.

In the Wuyan area, about 20 km from
Srinagar, an unknown flying object
fell around 1:45 am, within minutes of
Operation Sindoor. Locals said “it ca-
me down like a fireball” and the
wreckage fell in three places. *We he-
ard a loud bang and later multiple
blasts were heard from the spot where
the main wreckage had fallen in the
lawn of a local school,” said a local,
who saw the wreckage, before police
and paramilitary sealed the area.

Crossing LoC, Border

B parsts I

Decision of taking any
escalatory measure —
crossing LoC or border
- now lies with Pakistan

Pranab DhalSamanta

New Delhi: India has crossed an
important political and military
barrier with Operation Sindoor. It
has demonstrated that it has the ca-
pability to strike targets almost
anywhere in Pakistan without
physically crossingthe Lineof Con-
trol or the international border:

This 1s a marked change from the
2016 surgical strikes after the Uri at-
tack, where Indian forces crossed
LoC but stayed within 1 km to de-
stroy terror launchpads on the Pa-
Kistan side. In 2019, India fighter jets
wentfurther into Pakistan territory
to hit Jaish-e-Mohammed targets in
Balakot, Khyber Pakhtunkhwa.

This time, however, Indian forces
did not physically cross LoC. They
used standoff weapons operated
from within Indian territory. The
furthest of the nine hits, according
to detalls made public, was 100 km
— Markaz Subhan, the JeM head-
quarters in Bahawalpur, Punjab.

Essentially, at a political level,
the government now hascredible
targeting options that cover most
of Pakistan, which can be used
without having to take the diffi-
cult call of crossing LoC or any
international boundary, which
was always seen an escalatory
step by the global community.

On this occasion, the decision of
taking this escalatory step 1s with
Pakistan. Else, judged on grounds
of proportional response, any po-
tential retaliation from Pakistan
should not involve physical cross-
Ingof LoCorthe international bor-
der. This is a difficult decision for
Islamabad/Rawalpindi to take,

Next, while the attacks were oper-
ated from Indian territory, the Pa-
halgam response 1s far more exten-
sive 1n terms of the guality of tar-

gets hit. This time the nerve centres
of these terror groups — Markaz
Taiba, Muridke (LeT) and Bahawal-
pur (JeM)— were targeted.,

These are populous towns in Pun-
jab, Pakistan’s politically and eco-
nomically most important prov-
ince. Infact, four of the nine targets
were outside Pakistan-occupied
Kashmir. This raised level of re-
sponse without having to take the
political risk of sending troops or
manned assets into Pakistan, un-
derlining the fact that New Delhi
has politically viable Kinetic alter-
natives against Pakistan.

For Pakistan, it has to define its
targets carefully within its capa-
bility in planning any retalia-
tion. India has targeted non-mili-
tary terror facilities. No such
equivalent targets are available
in India, which may lead Pakis-
tantolookat military targets that
are probably the
most accessible to
1ts forces. But do-
Ing so, would be a
step-up on the es-
calatory matrix,
taking India’s non-

O

Pakistan's KT R
vulnerability Mitary targeting
duetolackof Nt0 a military
geographical sphere and likely
depth has to Invite an Indian
been better response.

exploited Interestingly, Pa-
this time Kistan 1s trying to

build a false narra-
tive around the Neelam-Jhelum
dam being targeted in the attack,
which may be a ploy to put Indian
infrastructure targets on the list.
This will not only be escalatory,
but will forever putahaltonany re-
suscitation of the Indus Waters
Treaty, currently held in abey-
ance, and key ask from Pakistan.
In sum, Pakistan’'s vulnerabili-
tv due to lack of geographical
depth has been better exploited
this time. Operation Sindoor can,
In many wayvs, prove to be a turn-
Ing point In redefining the Indo-
Palc military balance, particular-
ly In the context of responding to
terror attacks., But its calculus
will fully be knownoncePakistan
does the math on its possible re-
taliatory measures, if it chooses
to go down that path.

Politicians Hail Forces; Back Govt

Our Political Bureau

New Delhi: Political parties
across the spectrum hailed the ar-
med forces and expressed solidari-
ty with the government.

BJP chief JP Nadda posted on X: “In-
dia'smessage on Pahalgam: If you tea-
se us, we won'tlet you go... We will era-
dicate the scourgeol terrorism.”

Congress hailed the armed forces
and extended full support to the go-
vernment for national unity at this
critical juncture. CWC also “pau-
sed"” the party'songoing campaigns,
including ‘Samvidhan Bachao' ral-
lies, in solidarity with the forces.

“We called a working committee me-
eting in the wake of the incident inour
country and the steps being taken by
the government, We take pride in our
Indian armed forces who took brave
and decisive action on the terrorist
camps in Pakistan and Pakistan-occu-
pied Kashmir, under Operation Sindo-

Moving to a safer place as part of
evacuation near border in Jammvu

or and gave a befitting reply. We salute
the valour, determination and patrio-
tism of our brave jawans. Since the
#PahalgamTerrorAttack itself, INC
clearly stood united with the armed
forces and the government and sup-
ported decisive actions against cross-
border terrorism,” party chiel Malli-
Karjun Kharge told mediapersons af-
ter a meeting of CWC members.
Rahul Gandhisaid, “We held discus-
sions in the working committee, Full

support to our forces. Best wishes to
them. Much love to them. Complete
support from Congress party and
Congress Working Committee.”

NCP (S§P) chief Sharad Pawar said
nocountry could beamutespectator
in the aftermath of a terror attack.

Bihar CM Nitish Kumar said the
whole country is united against
terrorism. “With their unmatched
bravery and precision, they (armed
forces) have again demonstrated
that our nation will defend itself
with iron will... The world has wit-
nessed our strength and determi-
nation...,” Andhra Pradesh CM N
Chandrababu Naidu posted on X.

SP's AKkhilesh Yadav, RJD's Te-
jashwi Yadav, AAP’s Sanjay Singh,
Tamil Nadu CM MK Stalin, West
Bengal CM Mamata Banerjee,
Jharkhand CM Hemant Soren ex-
pressed solidarity with the forces
and stood by the government. Al-
MIM chief Asaduddin Owaisi wel-
comed the targeted strikes.
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AFTER INDIA STRIKES TERROR CAMPS AT 9 LOCATIONS IN PAKISTAN AND POK

Jaishankar speaks to
key allies: Misri briefs
envoysas India’'s UN
mission reaches out to
Security Council

Security Council as well as close part-
ners Saudi Arabia, the UAE and Japan
among others at the level of the natio-

DONALD
TRUMP

nal security adviser on Wednesday. | want to see kistan go through with its threate- envoys in New Delhi on the operation.

NSA Ajit Doval spoke with counter- nedaction. Theresponse by theover- During the briefing, four points were
parts in several countries. They inclu- them Stﬂp_ We seas officials to Operation Sindoor raised, ET has learnt-the escalation by
ded US secretary of state Marco Ru- et alon With was positive, said the people cited. Pakistan; Pakistan shielding The Resis-
bio, who's officiating as the country’s & & External affairs minister § Jais- tance Front, the organisation respon-
NSA, Russia’s Sergei Shoigu, France's both coun- hankar also spoke with counter- sibleforthe attack; India's targeted, me-

Emmanuel Bonne, the UK's Jonathan

Powell, Saudi Arabia’s Musaid Al Aj- tries very well... And |f |

Dipanjan Roy Chaudhury

New Delhi: India worked the diplo-
matic lines soon after it struck sites in
Pakistanaspartof Operation Sindoor,
getting in touch with the five perma-
nent members of the United Nations actions taken and the method of ex-

ban, Japan's Masataka Okano, and the
UAE’s Sheikh Tahnoon, said people
with knowledge of the matter: He also
spoke to China’s foreign minister
Wang Y1. Deputy NSA Pawan Kapoor
also reached out to his counterparts.
Doval provided information on the

cando anythingto help, |
will be there

MODI CHAIRS UNION CABINET MEETING

Moment of Pride: PM on Op Sindoor

f"
=05 Joga— )

- - J-

Eﬁ'

Prime Minister Harandra Modi chairs aUnion cabinet meeting in New Delhi on Wednesday — ANI

Modi hails Indian armed forces for their efforts,
cautions them against making any unnecessary
political commentary on the operation

JatinTakkar

New Delhi; Prime Minister Na-
rendra Modi, while discussing
‘Operation Sindoor’ with his
Union Cabinet,
hailed the Indian
armed forces for
their efforts whi-
le also cautio-
ning them aga-
inst making any
unnecessary po-

TERROR CENTRES

Shah Chairs Security
Meet with Border
State LGs, CMs

Rahul Tripathi

and not on anv civilian loca-
tion. Modi is learnt to have ter-
med the strike on terrortargets
as “perfect” and said it was a
momentof pride “for all of us”.
Videos of the meeting showed
his ministers
thumping the

New Delhi: Union home minister
Amit Shah on Wednesday chaireda
security review meeting with the li-
eutenant governors and chief mi-
nisters of border states adjoining

desk, which Pakistan and Nepal.
It Wwas em- sources said, The meeting was attended via vi-
h . d was to app- deo conferencing by the LG of Jam-
D dsISe laud the ar- mu and Kashmir, Manoj Sinha; LG
th at the aim med forces. of Ladalkh by Brig BD Mishra; CM
They hailed of Uttar Pradesh, Yogi Aditvanath,

ecution, which he told them was me-
asured, non-escalatory and restrai-
ned. He emphasised that India had
no intenttoescalate but was well pre-
pared torespondshould Pakistande-

cide to escalate, sources said. The
NSA will be in touch with his coun-
ferparts in the days ahead should Pa-

parts in France, Germany, Japan,
Ratar and Spain on Operation Sin-
door and New Delhi's measured re-
sponse after the April 22 terrorist at-
tack in Pahalgam that killed 26.
Jaishankar will hold a joint com-
mission meeting in New Delhi with
the visiting Iranian foreign mini-
steron Thursday and Operation Sin-

door is likely to figure in the talks. untry'sapproach,sources said.

Poliloquy rrrasap

India strikes Pakistan
terrorist «@mps

[

Brother, read that verse again
where "the Lord rained upon
Sodom and upon Gomorrah

brimstone and fire..."

Pak NSC authorises
Army to Revenge
Indian Strikes

He will be the first foreign minister
to visit India after the strikes. Fore-
ign secretary Vikram Misri briefed 13

asured and non-escalatory response;
and how the Pahalgam killings were a
barbaric act, sources said. During the
briefing, India made clear that if Pakis-
tan retaliates, India will do so as well.
The Indian mission at the UN reached
out to Security Committee members
and briefed them on the operation and
received a positive response to the co-

RESOLVE TO RESPOND TO TERRORISTS!

\ON BUREAU

Our Political Bureau

Islamabad: Pakistan's top secu-
rity body on Wednesday said the
armed forces have been duly aut-
horised to undertake retaliation
"at a time, place, and manner of
its choosing" to avenge the loss of
lives in the Indian military stri-
kkes. Paldstan Army spokesman
Lt Gen Ahmad Sharif
Chaudhry said at least
26 people were killed
and 46 injured in the

New Delhi: The presence of two
women officers — Colonel Sofiya
Qureshi and Wing Commander
Vvomika Singh —leadingthe offi-
cial briefing on the Indian milita-
ry strikes on terror targets in Pa-
Kistan is being seen as highly
symbolic while honouring the
women widowed in the Pahalgam
attack. The name of the operation
‘Sindoor’ — a reference to the ver-

Pure Politics

Amul
Alwags in [ashion
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HONOUHIHG WOMEN WIDOWED IN PAHAI.GAM ATTACK

Women Officers Lead the
Charge on Op Sindoor Brief

nised Infantry. In 2016, Colonel Sop-
hia became the first woman officer
tolead the Indian contingent in the
multinational military exercise
‘Force 18" held among Asean-Plus
countries. She was the only woman
commander among the partici-
pants from 18 nations. She has play-
edacrucialroleininternational pe-
acekeeping missions and during
her six vears of service under the
United Nations Peacekeeping Ope-
rations, she was deployed in Congo
in 2006. She made significant cont-

STRENGTH & SACRIFICE

v

Presence of the
two women
officersatthe
briefing is beingseenas
symbolic, representing
strength and sacrifice

tary on'the ope. WasStOTargetaterror i erd; Pushiar Singh Dha
aion, Souee centresinsidePak  jiihieriei e Sl
ufi‘é ﬁl‘iiﬁft .. andPoK,andnotany ;.. Gig Sharma, Gujarat CM
ence i civilianlocation  biy vt | Hoend il B

briefed the Umun Cabinet abo-
ut the entire mission and how
India successfully carried out
the precision strikes on terror
fargets in Pakistan and Pakis-
tan-Occupied-Kashmir (PoK).
It was emphasised that the
alm was to target nine terror
centres inside Pakistan and Pa-
kistani-Occupied-Kashmir
A

AMONG NINE TERROR
CENTRES TARGETED BY INDIA

India Strikes
Muridke
Markaz
Linked to
26/11 Attacks

Rashmi Rajput

Mumbai: The nine targets neutrali-
sed by the Indian armed forces in
Operation Sindoor included Markaz
Taiba Muridke, the Lashkar-e-Taiba
(LeT) nerve centre infamous for im-
parting religious indoctrination and
military-style training including to
Mohammed Ajmal Amir Kasab and
David Coleman Headley, the terro-
rists responsible for the November
2008 attacks in Mumbal. The targets
also included the main centres of Ja-
ish-e-Mohammad (JeM), in Bahawal-
pur and Muzaffarabad, whose de fac-
to chief Maulana Masood Azhar is
considered the mastermind of the
Mumbai terrorist attacks. “The tar-
gets were strategically selected and
aimed to break down the main cent-
res of terror groups operating freely
in Pakistan,” a senior government
official told ET on condition of ano-
nymity. “These camps and centres ha-
ve been active for the last three deca-
des, acting as terror
factories... neutrali-
sing them will help
break its backbone.”
Colonel Sofiva Qu-
reshisaid at the offici-
al press briefing that
the strike undertaken
through precision ca-
pability, using niche
technology weapons,
targeted the terror in-
frastructure systema-
tically built by Pakis-
tan over the past three decades.
Markaz Taiba Muridke, located
about 25 Kilometres from the inter-
national boundary, served as the he-
adquarters of the LeT, led by Hafiz
Saeed. The Markaz also hosted other
key accused of Mumbai attacks, in-
cluding Headley and Tahawwur Ra-
na, who helped orchestrate the at-
tacks. Operation Sindoor’s another
link to the Mumbai attacks is Markaz
Subhan Allah, the headquarters and
training facility of JeM located at the

Markaz Taiba
Muridke
served as the
headquarters
of Lashkar-e-
Taiba, led by
Hafiz Saeed

Karachi-Torkham highway in Baha-

walpur in Pakistan’s Punjab provin-
ce. Besides being the residence of im-
portant JeM functionaries, including
the de facto chief Azhar's family
members, it housed more than 600
cadres. Spread over 15 acres, 1t served
as the training and indoctrination
centre.

that the strike on terror camps
was carried out at a time when
[ndiais poisedto become the fo-
urth-largesteconomy.
Healsotold hisCabinet collea-
gues that all eredit must be gi-
ven to the armed forces and as-
ked them to refrain from ma-
king any political commentary
onthismission, sourcessaid.

Banerjee, and a representative
from the Sikkim government.

Shah instructed them to mainta-
in strict vigil on anti-national pro-
pagandaby unwanted elementson
social media and other media plat-
forms. He asked them to take
prompt action in coordination
with state governments and cen-
tral agencies.

missile strikes laun-
ched shortly after midnight on ci-
ties in the Punjab province and-
PoK. JeM chief Maulana Masood
Azhar's 10 family members and
four close aides were Killed in the
attack on the outfit's headquar-
ters in Bahawalpur:

A National Security Council
meeting, chaired by PM Sheh-
baz Sharif, described the strikes
as "unprovoked” and an “unlaw-
fulact of war". —PTI

million worn by married Hindu
women— wasalsoaimed to convey
India’s strong resolve to respond to
the terrorists and emphasised the
human cost of terrorism.
Choosing Col Qureshi and Wing
Commander Singh as the face of the
briefing, Indiaalsotried toconvey re-
ligious pluralism and gender inclu-
sion. Colonel Sofiya Qureshi of the
Indian Army, who provided details
on the military aspects of the opera-
tion, including the targets and pre-

cision strikes, also presented videos
showing the destruction. The offi-
cer hails from Vadodara and comp-
leted her Masters in Biochemistry
from MS University in 1997. Despite
having an academic background in
sclence, she chose to join the Indian
Army and became partof the Corps
of Signals. She comes from a milita-
ry background. Her grandfather
served in the Indian Army as a reli-
giousteacherand herhusbandisan
officerinthe Indian Army's Mecha-

ributions to peace-building and hu-
manitarian aid.

Wing Commander Singh is a heli-
copter pilotand a first-generation mi-
litary officer. She joined as a military
pilot in 2019 and has flying experien-
ce with a variety of choppers like
Cheetah and Chetak. She has served
in challenging conditions in Jammu
and Kashmir and the North East and
1s credited with carrying out precise,
high-risk evacuation missions. She
is also a keen mountaineer:

NIA Urges Public to Share Info for Pahalgam Attack Probe

attackers,” a senior official said. According
to the NIA, “It has already taken possession
of a sizable number of photographs and vi-
deos showing various aspects of the attack
and is examining the same. It has now deci-
dedtoscale upitseffortseven more intensely
to ensure that no useful information or evi-
dence is missed out in its investigation into
the horrendous crime against humanity.”

In its appeal issued via its official website
and social media handles, NIA has urged
all such people to call up the agency on mo-
bile number 9654958816 or on landline num- ‘
ber: 01124368800 and provide their personal .
details and details of the kind of informa-
tion or inputs they wanted to share.

Rahul Tripathi

New Delhi: Widening its probe into the
Pahalgam terror attack, the NIA on Wed-
nesday appealed to tourists, visitors and
local people for more information, pho-
tographs or videos relating to the horrific
attack, said NIA officials, who added that
they were probing all “possible angles”.
“Open-Source Intelligence has been deplo-
ved toanalyse theabundanceof information
available on social media platforms. Howe-
ver, we have not been able to trace the origin.
Therefore, the agency has sought help from
the public which might help us identify the

Anubhuti Vishnol

New Delhi: Within hours of conducting
‘Operation Sindoor’, the Centre has activa-
ted a two-pronged approach to check cvber
warfare and ‘disinformation’ and ‘fake
news' being propagated on social media
platforms, ET has learnt.

On the threat of ‘disinformation’, ET gat-

hers that the Centre held meetings with top  Itis gathered
executives from social media platformsand  thatallsodal
appson Wednesday where it emphasisedthe Media

urgent need to check fake news and propa- ::::Z“Tm
ganda being peddled by foreign and other to act:romptly
entities. Reminding of Section 69A of the In- o (b Santitas

formation Technology Act, 2000, the Centre
islearntto haveasked social media interme-
diaries to fast track processes and pro-acti-
vely block and take down offensive content,
ET has learnt. Section 69A of the IT Act,
2000, empowers the Indian government to
block information from public access under
specific conditions like interest of sovere-
ignty and integrity of India, defence of In-
dia, state security, friendly relations with fo-
reign states, public order or for preventing
incitement to the commission of any cogni-
zable offence relating to the above.

Social media platforms were asked to ensu-
re that there are no delays in checking ‘disin-
formation’ and propaganda against India’s

and

India and Pakistan.

BLACKOUTS, AIR RAID SIMULATIONS & EMERGENCY TRAINING

Mock Drill Conducted in Over 275 Districts

NEW DELHI: A massive civil defence mock drill was conducted in more than 275 dis-
tricts across the country on Wednesday. The nationwide operation, involving blackouts,
air raid simulations and emergency training, came shortly after the Indian airstrikes on
Pakistan and Pakistan Occupied Kashmir. The drill was conducted on the instructions of
the Union Ministry of Home Affairs, which had asked all states and UTs to organise such
exercisesin light of the 'new and complex threats' following the April 22 terror attack in

Jammu and Kashmir's Pahalgam. - OPB

OP CYBER WAR: OVER 1,000 POSTS/HANDLES RED-FLAGGED IN LAST WEEK

Govt Asks Social Networks
to Take Down Red-flagged
Posts, Disinfo without Delay

security operations and other steps being un-
dertaken in the aftermath of the Pahalgam
terror attack, ET has learnt. They were sen-
sitised to the problem of multiple handles/
posts mushrooming with
identical content, the mo-
ment a red-flagged one is ta-
ken down. Social media plat-
forms were asked to take sou
moto action and takedown
such content at the earliest.

[t is gathered that all social
media intermediaries large-
ly agreed to act promptly on
the concerns raised.

A mechanism has also be-
en developed involving the
Ministries of Home Affairs, Information &
Broadcasting and Ministry of Electronics
Information Technology
others, to identify posts/handles/groups
propagating and amplifying disinforma-
tion and flag these to the concerned social
media intermediaries, ET has learnt.

This mechanism was put into effect soon
after the April 22 Pahalgam terror attack
and has helped red flag several such posts
and handles. ET gathers that over a thou-
sand such posts/handles were red-flagged
to social media intermediaries in the last
one week amid escalating tension between

among
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INDIA-UK FTA EMPOWERING INDIAN
GEMS & JEWELLERY INDUSTRY

KIRIT BHANSALI

The Entire Indian Gem & Jewellery Industry

Gem & Jewellery Exports are scaling newer heights with the active
support from Ministry of Commerce & Industry, Govt. of India

G & J Industry Contributes 9% to India's Merchandise Export
USD 32 Billion Export Industry

The Gem & Jewellery Export Promotion Council
Sponsored by Ministry of Commerce & Industry, Govt, of India
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SHRI NARENDRA MODI
HON'BLE PRIME MINISTER

The Indian Gem & Jewellery Industry extends its heartfelt gratitude to Shri Narendra Modi, Hon'ble
Prime Minister & Government of India for the landmark announcement of the UK FTA. This
landmark FTA is poised to significantly accelerate our export growth, with projections indicating a
rise to USD 2.5 billion within the next two years, doubling bilateral trade to USD 7 billion.

SHRI PIYUSH GOYAL

Hon'ble Union Commerce &
Industry Minister, Govt. of India

SHAUNAK PARIKH
Vice Chairman, GJEPC
&

1 Million Gem & Jewellery Units
4.3 Million Skilled Workforce

GJEPC IS COMMITTED TO MAKE INDIA THE GLOBAL HUB FOR GEMS & JEWELLERY

www.glepc.org | B gjepcind|a | B glepcindia | @ gjepcindia



Brands & Companies

SUITS &
SAYINGS

ET's roundup of the
wackiest whispers in
corporate corridors

Famlly Rift

Voices within
thisMumbai-
based conglom-
erate are grow-
ing louder
followinga
court verdict
thatderailed its acquisitionofa
struggling company. We hear
thatsome board members—al-
ready uneasy withthe group’s
overalldirection—are now
demanding answers, not just for
this public setback butalsoon
broader governance issues.
Adding tothetension, the
leadership appearsdivided:
Insiderssay thesonwasnever
fully on board with the acquisi-
tion, unlike his father, which has
further strained internal dy-
namics.

Safety First

Risingtensions
between India
and Pakistanare
takingadirect
tolloncorporate
travel. Atleasta
dozen top-tier
companies have either can-
celled or postponed plans for
cross-border conferences,
meetings, and offsites this
week. Several high-profile
events were called off immedi-
ately after news broke of India's
retaliatory strikes on terror
launchpads across the border,
with companiesciting employ-
ee safety astheir foremost
concern.

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

In a Nutshell

M Nexus Select Completes
Ludhiana Property Deal

MUMBAI Nexus Select
Trust has completed the
acquisition of MBD Comp-
lex, which consists of an
operational mall and a hotel in Lud-
hiana at a total enterprise value of 2531
croreincluding consideration of 490
crore. The transaction comprisinga 0.3
million sq ft urban consumption centre
and a 96-key Radisson Hotel marks the
REIT's second post-listing asset and
reinforces its inorganic growth strate-
gy. The enterprise value includes a
purchase consideration, associated
stamp duty of 10 crore, closing costs
and a provision for planned capital
expenditure. —Our Bureau

M IndiGo Flight, IPL
Match Get Bomb Threats

MUMBAI An IndiGo flight
from Chandigarh madean
emergency landing at the
Mumbai airport following a
"bomb threat”, police said on Wednes-
day. Separately, a bomb threat e-mail
sentto the official account of the
Cricket Association of Bengal caused a
security scareduring an IPL match
between Kolkata Knight Riders and
Chennai Super Kings at Edeb Gardens.

M Aster DM to Invest
7480 cr in B’luru Hospital

LN

NEW DELMI Aster DM
|| Healthcare said it will
invest 480 crore toset up

a 430-bed multispecialty
hospital in Bengaluru. The company
has signed a lease agreement to es-
tablish its fourth multispecialty hospi-
tal in Bengaluru, which will be located
at Sarjapur. Spanning 4 lakh sq ft, the
hospital's first phase, with 300 beds,
will be operational by the second half
of FY27, with the remaining 130 beds
to be added by FY29, it said.

American Car, Made in Korea: Why GM's Hurt by 1ariffs

Tariffs have auto co scrambling to manage levies of up to $5 b this year, which may reduce its 2025 Ebit by about 20%

Bloomberg

Long gone are the days when an
imported car meant a foreign car.
And nocompany proves the point
more than General Motors Co.

The Detroit stalwart imported
more cars into the US last vear than
any other automaker, even Japan's
Toyota Motor Corp. Nearly hall of
the vehicles GM sold in the US last
year—1.23 million autos—were built
abroad, accordingto researcher
(GlobalData. That includes many of
its most affordable models, like the
Korean-made Chevrolet Trax and
Buick Envista SUVs, whose low
prices depend on cheap production.

Now, no American automaker
stands tolose more in President
Donald Trump’s trade war. Trump
has slapped 25% tariffs on impor-
ted autos, arguing it’saresponse to
unfair barriers that American-
made cars face in other countries.
But the tariffs have GM scramb-
ling to manage leviesof upto §5
billion this year, which despite
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Mounjaro’s Now a Heavyweight in Weight-loss Fight

GETTINGFIT India sales of Eli Lilly’'s drug more than triple to 4.8 crore in

RicaBhattacharyya

Mumbai: Consumption of Moun-
jaro, Eli Lilly's blockbuster we-
ight-loss drug, more than tripled
withinamonthof itslaunch inIn-
dia, according to data from in-
dustrytracker and market resear-
cher PharmaTrac.

Au_,m*cljng to the data, sales of Mo-
unjaro 2.5 mg injections surged to
T4 8crorein Aprifroml.42croren
March, when the drug was launched
in the country.

Doctors, however, are of the view
that while popular weight-loss medi-
cations such as Mounjaro and Wego-
vy, which Novo Nordisk is expected
to bring to India, may be a boon in a
country of more than 80 million obe-
se people, their efficacy remains to
be seen for the initial four-six
months in terms of actual weight-
loss benefits to Indians, possible we-
ight regain once stopped and whet-

her there are any side efiects.
“These medications have become
very popular in the west and there is
a lot of hype around them, so many
people in India have been waiting to
try this out,” said Dr Neeraj Tulara,
general medicines and infectious di-
seases specialist at

= LH Hiranandani
Doct Hospital at Powai,
usuafl;s Mumbai. “Global-
ggest ly, there are many
ztalati:ndtzse people who have
5 me after lost a good amount
unegmunth of of weight and there
are significant

merdtiingt_the numbers who have
medication also stopped using.

So, it will take about six months to
tell if there is significant benefit on
Indian patients or once it is stopped
there is weight regain.” Besides, he
said, “We have to see how patients to-
lerate the medication because the
Indian profile is different compared
to western patients.”

Need to wait for initial 4-6
months to assess weight-loss
drugs’ effect on Indians: Doctors

<14,000-17,500

Cost of drug on a monthly basis

Dr Anurag Lila, visiting consul-
tant endocerinologist at Dr LH Hira-
nandani Hospital, Mumbai, said,
“Obesity is like a pandemic in India
and diabetes is very common and it
isoneof the useful drugs. It has been
well marketed abroad before it has
come to India. Thousands of presc-
riptions have been thereandclinical
trials are also done. It is a good and
useful molecule, so people were wai-
ting in India for a long time and peo-
pleareusingit.”

obese people
in India

Accor-

ding to a recent study pub-
lished in Lancet, 70% of India's ur-
ban population is classified as ‘obe-
se’, or overweight.

Aasim Maldar, consultant-endo-
crinologist and diabetologist at
Mumbai's PD Hinduja Hospital, sa-
id, “Tolerability level as of now to
the drug is good but it will take at le-
ast four-six months to tell how bene-
ficial itisand what is the extent of si-
de effect on patients. The side effect

Drug can
be a boon
in tackling
rising
obesity
on India:
Doctors

e
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profile, tolerance 2 P
profile and also the affordability fac-
tor are things that have to be taken
into consideration.”

In India, Mounjaro 1s priced at
23,500fora2.5mgvialand4,375fora
smgvial, which works out at ¥14,000-
17,500 per month depending on the
weekly dose. Doctors usually recom-
mend a dose escalation to 5 mg after
one month of starting the medica-
tion, depending on side effects.

Sheetal Sapale, vice president,

i =2

pril, within a month of its launch, shows PharmaTrac data

commercial, PharmaTraec, said
the initial tripling of sales may be
an indicator of adherence to the
once-a-week dosage schedule.

“A few more months of tracking
of these products will give a clear
idea about the increasing accep-
tance of the product among the
eligible Indian population,” she

said.

Studiesontheeffectof thedrug
in India —done in a few hospi-
tals—so far suggest that the

most common side effect 1s cons-
tipation,sald doctors.

Other common side effects may in-
clude nausea, vomitingand diarrho-
ea. Currently, doctors are mostly
prescribing Mounjaro to patients
who are obese and have tried other
means but notlost weight.

Many have spoken about the af-
fordability of thedrugintheprice
sensitive Indian market, where a
six month treatment could cost
about?1lakh.

Less to Spend,
India Buys Less

of Daily

SALES HURTING, BUT HOPE IS AROUND THE COUNTER

Needs

LONGROAD TO RECOVERY Demand for groceries,
household products hits 2-year low in Jan-Mar

cart TrOUble welghtng on

urban demand?
Demand Y Inflationary
m in cities Dressures
Sales volume remained
in rural largely un- E9 Low wage
markets changed at growth
went up 4.4% from
2.7%, slower ayear E7 Higher
than 6.3% a ea-ﬁa- I'erUSiﬂE
year ago rentals
could be atad higher,” he said.
Sagar Malviya So far, consumer goods compani-

Mumbai: Demand for daily groce-
ries, household and personal pro-
ducts worsened to a 2-year low du-
ring the March quarter, indicating
delayed turnaround for the fast-
moving consumer goods sector:

Global research firm Kantarsaid
FMCG volume sales growth in the
March quarter was 3.5%, slowest
since the same period of 2023. A ye-
arago, the market had grown 5.5%
dur ing the same quarter. Sales vo-
lume in rural markets rose 2.7%,
significantly slower than 6.3% a
year ago, while demand in cities
remained largely unchanged at
4.4% fromayearearlier, according
todata from the research firm.

“At the household level, urban
areas are driving the growth whe-
re smaller local brands are outper-
forming bigger brands. However,
established companies are strong-
er in the rural markets, but the sta-
tus quo is expected to continue in
the next quarter also. The slower
growth last quarter is perhaps in-
dicative of a slower recovery of
the FMCG sector,” said K Ramak-
rishnan, managing director, So-
uth Asia, Worldpanel Division.

Kantar monitors branded and
unorganised products, including
unpackaged voluminous commo-
dities and the numbers reflect slo-
wer sales across categories and
markets in the last many quarters,
For most listed companies, urban
markets account for anywhere
between 50% and 70% of their ove-
rall sales and over the past vear; in-
flationary pressures, low wage
growth and higher housing ren-
tals weighed on urban demand for
daily groceries and staples,

“Commentary for unlisted play-
ers, including Indian subsidiari-
es of multinational corpora-
tions, D2C players, and regional
brands indicates a slightly better
performance, underscoring bro-
ader demand resilience,” said
Saugata Gupta, managing direc-
tor at Marico, at an earnings call
last week. “Data of some of the
D2C and unlisted players does
not get captured and the growth

es have posted mixed volume
growth frends. HUL posted a 2%
volume growth, while Godrej Con-
sumer Products (GCPL) volume
was slightly higher at 4%. Tata
Consumer's volume rose about 6%
and Marico saw a 7% volume
growth during the March quarter.

DEMAND REVIVAL?

While companies have flagged a
softness in demand amid shrin-
king household budgets, most of
them predicted a strong recovery
in this fiscal year. GCPL mana-
ging director Sudhir Sitapati sa-
id he wasbullish about consumer
demand over the next 12 months.

“El Nino impacts food prices in
India, and food inflation immedia-
tely has an impact on FMCG con-
sumption. So now that E1 Nino has
reversed, price inflation has come
down inJanuary, February, March,
and we should see some kind of de-
mand coming back,” said Sitapati,
adding income tax
reduction and go-
vernments welfare
schemes over the
last year will start
to bear fruit.

The market grew
4.2% in FY25, slowerthan6.6% in
FY24. While personal care has
held on to its growth levels at
4.6%, food and beverages slowed
significantly down [rom a
growth of 7.8% in FY24 to just
4.4% last fiscal as sales of catego-
riessuch as atta, biscuits and sal-
tvsnacksslowed downsharplyin
the vear.

“Urban demand is compressed,
but recently, we have started to
see rural areas being quite ro-
bust, especially in the north-cen-
tral and eastern regions. And
with the expectation of a good
monsoon and a good crop, there's
clearly more positivity in the ru-
ral areas. Wefeel the macro situa-
tion 1s going to move more to-
wards consumption, and con-
sumption will starttoplayagrea-
ter part in the next few vears of
GDP growth,” Rohit Jawa, MD at
HUL, told ET last month.

Dabur to Focus on QComm,

Cost Cuts as Demand Slows

As net profit falls 8% to
Z320crinMarch atr,
co plans to rationalise
underperforming items

Our Bureav

New Delhi: Packaged goods ma-
ker Dabur India reported an 8%
yvear-on-year decline in net profit
for the quarter to March, which it
said wasimpacted by acontinued
challenging demand environ-
ment with high food inflation
and surge in cost of living limi-
ting urban spending,

The maker of Vatika shampoo
and Real juice added in an investor
call that it would rationalise slow-
moving products and doubledown
onquick commerce, as well as con-
solidate stockists and reduce costs
in urban general trade.

Thecompany islooking at “ratio-
nalisation of underperforming
products and SKUs in order to re-
lease capital for bigger bets... A
few examples of these are Vedic
tea, adult and baby diapers and Vi-
ta,” Dabur's chief executive Mohit
Malhotra said in a post-earnings
investor call on Wednesday:

He said the company will drive
its go-to-market “for effective ex-
pansion across urban and rural

Miged Signals
=8

Revenue from
operations

rose 0.5% to

32830

in Q4

India”, double down on e-com-
merce, quick commerce and mo-
derntrade.

“We will also focus on consolida-
tion of stockists for better ROI, re-
ducing cost to serve in the urban
GT channel and enhanced use of
digital tools to boost extraction,”
Malhotra said.

Homegrown Da-
bur reported a net
profit of 320 crore
in the quarter
down from 2350 cro-
re in the year-ago
guarter. Revenue from operations
increased marginally by 0.5% ve-
ar-on-vear to ¥2,830 crore. Its reve-
nue for the full year stood at 12,563
crore, compared to ¥12,404 crore in
the previous year.

The company's shares closed ne-
ar-flat at ¥480.8 apiece on the BSE.

O,

14% growth
for foods biz, PAY
while skin .
- Surge In cost
andsalon o fjying
business |imited urban
grew 8% spending
Co will e Demand

continue to to recover
SEILCULE  progressively
sOiIVAN i the coming
aCross quarters:
categories

Malhotrasaid in a statement that
he expects consumer demand in
India “to recover progressively in
the coming quarters, both in ur-
ban and rural markets”. Rural
markets contribute to nearly half
of Dabur’'s annual sales.

The company said foods grew
over 14% in the quarter, while
itsskinand salon business grew
by 8%.

Malhotraadded inthe investor
call that thecompany will conti-
nue to premiumise its portfolio
across categories such as se-
rums, conditioners and masks
in its hair care portfolio and va-
lue-added toothpastes and gum-
mies, powders and elferve-
scents within healthcare.

He said Dabur has seven nearly
¥500-crore brands, which contri-
bute over 70% to its portfolio.

FMCG Likely to Bounce Back in
12-18 Mths: Godrej Consumer MD

Lower food inflation,
normal monsoon, pay
commission to help
Inrevival, says Sitapati

Sagar Malviya

Mumbai: Godrej Consumer Pro-
ducts said there has been a devia-
tion over the past two years with
volume growth of the fast-moving
consumer goods market lagging
gross domestic product (GDP)
growth. The company expects ea-
singfood inflation, normal monso-
on and pay commission 1n 2025-26
will boost demand.

“FMCG volume growth peaks
GDP growth. So if GDP growth is
6%, median volume gl owth 1In
FMCG should be 7-7.5%. Over the
last two vears, it has been 4%. So
there has been a 2-3% deviation,
which I think is a short-term devi-
ation,and it should come back," sa-
id Sudhir Sitapati, MD, Godrej
Consumer Products, guiding a
mid-high single-digit volume

SLOWSPEED

The maker of Good-
Knight and Cinthol
posteda 4% increasein
volume sales during
the March quarter

growth in thisfinancial vear:

The maker of GoodKnight and
Cinthol reported a 4% increase in
volumesales during the March qu-
arter and 6% 1n 2024-25 over a two-
yvear compound annual growth ra-
te (CAGR).

The company said factors such
aslower food inflation, income-tax
reduction and government's wel-
fare schemes will help sales

growth over the next 12-18 months.

“There's also a pay commission,
which isdue in thenext12 months.
We have seen in the past that every
time there’s a pay commission in-
crease, FMCG does well. So, these
are the reasons why, over the next
12 to 18 months, I feel like FMCG
may see some sort of revival from
where it is,” said Sitapati.

In the past few vears, Godre) Con-
sumer Products entered the deo-
dorants segment through the ac-
quisition of Park Avenue and Ka-
masutra, expanded its organic
play in the fast-growing liquid de-
tergent segment with Godrej Fab
and tapped into the growing pet fo-
od market through a new subsidia-
ry, Godrej Pet Care, that recently
launched pet food brand Ninja.

The company said these catego-
ries have a multi-decadal growth
runway with lower per capita con-
sumption compared to other mar-
kets it operates. For instance,
spending per capita in Indonesia
is three times higher in deodo-
rants and seven times higher in
perfumes compared to India. Besi-
des, the body wash and liquid de-
tergents category has grown at 30-
35% CAGR over two vears.

some offsets will slash 2025 ear
nings before interest and taxes by
about 20%, the company estimates.
Other US automakers—the very
companies Trump says he'strying
to help—will suffer as well, if not
quite as much as GM. Except for
Tesla and startups like Lucid
Group and Rivian Automotive,
they all build cars elsewhere to sell
in the US. Ford Motor Co. on Mon-
day said it isfacing a $2.5 billion
tariff hit this year, which itaimsto
offset with $1 billion in cost savings.
“Ttused to be that when you bo-

ughta Toyota, it was made in Japan
and when you bought a Chevy, it
was made herein the US,” said Erik
Gordon, a professor at the Universi-
ty of Michigan's Ross School of
Business. “Now, some Toyotas are
made in Japan and some are made
in the US. And if vou buy a Chevy; it
might have been made overseas.”
GM shares have fallen more than
14% this vear as tariffs and an
uncertain economy weighed on the
stock. Among American automa-
kers, only Ford, which has the
lowest tariff exposure, hasseen its

shares gain this vear:

GM will use cost cuts to offset 30%
of itstariff impact, rather than
raise prices onitscars, Chief
Financial Officer Paul Jacobson
told reporters last week. Italsois
moving production of some mo-
dels, including pickup trucks, into
its US factories. Analysts say GM
could get some relief if anew trade
agreement can bereached with
South Korea, where the company
operates three factories.

“There are ongoing discussions
with key trade partners that may

CLE LB

TCSPicksUp
Overimsqft
Space on Lease
inHyderabad

Sobia Khan

Bengaluru: In one of Hydera-
bad’s largest commercial real es-
tate deals, Tata Consultancy Ser-
vices (TCS) hasleased more than
one million square feet of office
space in the city's financial dis-
trict, signalling its continued ex-
pansion and long-term commit-
ment to the region.

The Grade-A property—jointly
owned by Rajapushpa Asset Ma-
nagement LLP and Paradigm Cor-
poration—has been leased for 15
years at an annual rent of ¥52.44
crore, with a 12% annual escala-
tion claus, showed a lease docu-
mentaccessed via Propstack.

The lease spans all 19 floors of
the building, from ground to the
18th floor, at amonthly rent of T43
per sq ft, totalling around 4.37
crore per month. TCS hasalsode-
posited a six-month security
amount of T26.2 crore, underli-
ning the scaleof the transaction.

“This deal reinforces Hydera-
bad’'s emergence as a major tech-
nology and busi-
ness hub, attrac-
ting large-scale in-
vestments from IT
majors like TCS,”

said a person fami-
liar with the

&hﬂm transaction.
fori5yearsat According to Sa-
anannualrent Vills India, Hyde-
of352.44cr, rabad continues
witha 12% to show strong
yearly momentum in of-
escalation fice leasing. In Q1

2025, the city saw
over 2 million sq ft leased by large-
and mid-sized occupiers—accoun-
ting for over 80% of total activity.

“Buoyed by a strong Grade-A
supply pipeline, a deep talent eco-
system, and the rising presence of
Global Capability Centres (GCCs),
Hyderabad has become a strategic
destination for both global and do-
mestic occupiers,” said Sarita
Hunt, managing director-Benga-
luruand Hyderabad, Savills India.

In Q1 2025, the technology sector
led office leasingacross India with
a 32% share, followed by BFSI
(21%) and flex workspaces (13%).
Large deals over 100,000 sq. ft. ma-
deup47% of gross leasingactivity.

Overall office absorptionacross
India’s top six cities stood at 18.9
million sq ft in Q1—up 10% year-
on-year—marking the strongest
first quarter since 2020.

TCS, which employs about
680,000 people globally, hired 625
employees in the March quarter
and 6,433 in FY25.
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Will reach target in 3-5 years: Senior exec

Co-working Co IWG Sees

REUTERS

also haveanimpact,” Mary Barra,
GM's chief executive officer, said
ina May 1letter to shareholders.
“We will continue to be nimble
and disciplined.”

GMsaidinanemail that itcan't
commenton its importstrategy.

But the automaker remains com-
mitted to its Korean operations,
which play acritical role as a global
export basefor GM’s lower-priced
models, a company official said,
asking not to be identified because
the plans were confidential.

Jeft Schuster, former vice presi-
dent of research at GlobalData,
projects that car makers selling in
the US will cease building 1.5 mil-
lion mostly lower-priced vehicles
because the tarifis will make them
uncompetitive, That would worsen
an auto affordability crisis in the
US, where theaverage priceof a
new car tops $48,000, up 21% from
five years ago.

“TIt does take away the entry mar-
ket and obviously hurts those
buyers that are in that space,”
Schustersaid.

Faizan Haidar

IWG, told ET.

it,” said Descrozaille,

New Delhi: India will be the third-
largest country in terms of the
number of co-working centres for
the International Workplace Gro-
up(IWG), aglobal hybrid workspa-
ce platform with brands including
Regus and Spaces, Marc Descroza-
ille, regional CEO of Asia-Pacific
and Middle East & Africa regions,

The firm, which has 105 centres
in India, will add 40 centres in the
current year. “India is among the
top 15 countries for IWG in terms
of the number of centres. But the-
re is no reason why we won't be in
the top three in the next three to fi-
ve years. We need to add another
300 centres for that, and we will do

In 2024 TWG achieved record net-
work growth with 899 new centre
signings and 624 openings, retur-

India as 3rd-largest Mkt

ning to profitability with $557-mil-
lion Ebitda and reducing net debt
to $712 million from $775 million.
Globally, the company's 4.000
workspaces span over 120 nations.
In terms of the
number of centres,
India is the fastest-
growing market in
APAC for IWG.
The uncertainties
caused by global
economic  condi-
tions might help
the flexible work-

centresin

India, will space industry, the
add 40 executive said.
more in the “When there 1s
currentyear uncertainty, one of

the typical reac-
tions from companies will be to fo-
cus on their core business, which
could be manufacturing, trading,
marketing, or IT. Investing in offi-
ces or renting offices 1s not their
core business,” said Descrozaille.
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Tech Buzz

Cisco Shows
Off Quantum
Chip Prototype

SAN FRANCIS-
CO: Cisco Sys-
tems showcased
a prototype chip
for networking
quantum computers to-
gether and said it is open-
ing a new lab in Santa Mon-
ica, California, to further
pursue quantum comput-
ing. The chip uses some of
the same tech as current
chips and would help link
together smaller quantum
computers into larger sys-
tems. But Cisco also be-
lieves it will have practical
applications before those
computers become main-
stream, such as helping fi-
nancial firms sync up the
timing of trades or help de-
tect meteorites. -reuters

457

Of 3,739 senior IT decision-
makers across 9 countries

name GenAl as top spend-
INg priority for 2025. -aws

OpenAl to Cut
Its MS Payouts
After Overhaul

WASHINGTON:
OpenAl has told
investors it will
share a smaller
= fraction of rev-
enue with major backer Mi-
crosoft as it moves ahead
with its restructuring, The
Information reported. The
firm has dialed back a re-
structuring plan, with its
nonprofit parent retaining
control in a move that is
likely to limit CEO Sam Alt-
man'’s power. In financial
projections, OpenAl said
the percentage of revenue
shared with Microsoft
would drop by at least half
by the end of this decade.
In an existing deal, OpenAl
has agreed to share 20% of
its revenue with Microsoft
through 2030. —Reuters

Biden-era US Al Chip Rule Looms
Large over India’s GPU Ambitions

Curbs could badly hit Indian Al and cloud firms working with complex Al models

more than a billion popula-
fion and one of the largest us-
er bases for the likes of Ope-
nAl and Microsoft—has the
same quota of processing
power as a country with three
million population, he point-
ed out. “Though the fact that
India 1s within the 350,000
GPUs threshold is comfort-
ing, we are a large data mar-
ket. There is a lot of uncer-

SurakshaP

L

Bengaluru: Indian c:lnud'g
companies and data centre Y
providers are on edge as the £
United States' new rules re- 3

stricting export of advanced o™
Alchips—including graphics ﬁ -

processing units (GPUs) 2
—take effect next week.
The Artificial Intelligence Z
(AI)
. « ¢ L3
may severely impact India's @
ability to import high-end &
chips like Nvidia’s B200, with
estimates suggesting a limit
of just 20,000 units under the
proposed total processing per-
formance (TPP) limit, indus-
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H-1B Holders See a Glimmer of Hope

Disruption: Startups & Tech

in UK’s Social Security Payouts Deal

US social security taxes are a major pain point for H-1B pros who cannot avail any benefits

Himanshi Lohchab
& AnnapurnaRoy

Mumbai | New Delhi: The UK's
decision to exempt Indian profes-
sionals from paying social securi-
ty contributions may positively in-
fluence the US, where H-1B work
visa holders pay up to 15.3% of
thelr income as social security tax
without being eligible to avail any
benefits.

On Tuesday, as part of the UK-In-
dia free trade agreement, the UK
has exempted Indian profession-
als from paying National Insur-
ance contributions for up to three
vears.

Meanwhile, federal social securi-
tv taxes in the US have been a ma-
jor pain point for H-1B profession-
als who cannot avail pension bene-
fits before completing 10 vears.

“The H-1B visa lets you work in
the US for six vears, so unless vou
are on a Green Card track by the
time vou are in the sixth vear, yvou
have to leave the country, and all
the money vou contributed during
those six vears has gone down the
drain,” Poorvi Chothani, Manag-
ing Partner at immigration law
firm, LawQuest, said.

Asof today, the social security tax
rate is 6.2% for the emplover and

Taxing Times

Federal social secu-
rity taxes in the US

have been a major benefits be-
pain point for H-1B | fore comple-
professionals tion of 10

years

Total tax contri-
bution from the
employer and
employee due to
medicare and secu-
rity tax isup to
15.3% of annual in-
come as of now

INDIAN WORKERSHAVE .
LOST $1BILLION OF "
THEIR INCOMETO SOCIAL SE-
CURITY TAX: NASSCOM Bl

T e S
- -

6.2% for the
employee, The
Medicare rate is 1.45%
for the emplover and 1.45% for the
employee. In total, tax contribu-
tiontosocial benefitschemesisup-
tn 15.3% of annual income.

As per India’s software industry
body Nasscom, Indian workers

This is because they
cannot avail pension

5
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have lost $1 billion of their in-
come to social security tax. In a re-
newed push, the Indian govern-
ment has shared data with the US
as part of dialogue on trade deal
and raised the need to address this

ok

YO
0 . tor, saving them ap-

NS5

long-standing need.
“The US Government has main-

| tained that the Indian PF scheme

isnotsimilartothe USsocial secu-
rity scheme, due to which they are
unable to enter into an SSA."” ex-
plained Alok Agrawal, Partner,
Deloitte India.

“...if the Indian Government
continues with the ongoing dia-
logueon tariffsand isable toenter
into a broader FTA with the US,
then we may also have a similar
SSA with the US in the future,” he
said. The US has ‘Totalisation
Agreements’ with over 30 coun-
triestoprevent double taxation
A of income with respect to so-

e cial security taxes for foreign

workers. But, not with India.
Meanwhile, India has SSAs
with 19 countries and mobility
measures with several others
to prevent such double taxation.
Asforthe UK, this move
is expected to benefit
around 60,000 em-
plovees in the I'T sec-

proximately 20% of
their salary. Indian

companies will also benefit
from a three-year exemption from
the UK's Jobs Tax, leading to bene-
fits exceeding 4,000 crore, some
estimates suggest.

Our Bureau

Bengaluru: PB Healthcare Ser-
vices, the PB Fintech affiliate
that plansto build a chain of hos-
pitals, has raised $218 million
(T1,848 crore) in itsfirst major eq-
uity infusion from US-based ven-
ture capital firm General Cata-
lyst and other investors. PB Fin-
tech has also participated in this
round.

PB Fintech, the listed parent of
insurance marketplace Policy-
bazaar, informed stock ex-
changeson April25that ithad in-
fused around 539 crore ($62 mil-
lion) into the healthcare busi-
Nness,

General Catalyst invested $50
million along with another insti-
tutional investor who also invest-
ed a similar amount, PB Fintech
group chief executive officer
Yashish Dahiva said.

He did not name the second in-
vestor citing confidentiality
agreements.

General Catalyst 1s a major In-
vestoralso in fintech firm Cred.

PB Health will use the proceeds
o set up a chain of five-six hospi-

Our Bureau

New Delhi: Naukri parent Info
Edge's stakes in Zomato and Poli-
cybazaar are together valued at
731,500 crore, or around $3.7 bil-

lion,asof March31,

sure, Info Edge had
sold stake worth over 3,000 crore
in Zomato at the time of the food
delivery platform’s 2021 initial

Diffusion Framework =3

try insiders said. They want
the governmentto take up the
issue with the US authorities.

“We need more processing

=i the Noida-based
InfoEdgehas firm's cofounder
invested in Sanjeev Bikhchan-
111 cos, of danisaid in a letter
which 76 toits shareholders.
have tapped The company in-
institutional vested 1,075 crore
co-investors (around $126 mil-
orfollow-on lion) in these two
investors companies. To be

On the Pulse

On April 25 PB Fintech told
stock exchanges it infused

around $62 million into its
healthcare business

General Catalyst and
another institutional
iInvestor invested $50m

Firm plans to have 25
to 50 hospitals with
100 beds in a year

e
Co wants PB Health to
eventually scale up and
become its own inde-
pendent unit

tals with 200-
250 beds in the Nation-
al Capital Region in the first
phase.

“Maybe a year down the line we
might have around 25 to 50 hospi-
tals; we are looking at around 100-
bed hospitals,” Dahiya told ET.

FFor PB Fintech, healthcare is a
major new business initiative. Its
stock price had crashed almost
10% 1in intraday trading on Sep-

public offering (IPO). This trans-
latestoareturnof over32timeson
these investments. Overall, Info
Edge has invested 3,959 crore
($467million)acrossstartupsfrom
its balance sheet as well as its ven-
ture fund, and pegs the fair market
value of these investments at
736,855 crore, or approximately
$4.3 billion - making it a gross in-
ternal rate of return of over 36%
per vear. “We first started invest-

tember 26, 2024, when it first an-
nounced the plan to get into the
healthcare business. PB Fintech
shares closed 3% higher Wednes-
day at ¥1,636.40 on the BSE where
the benchmark Sensex rose just

over0.1%.

While
Fintech
' holds a 26%
" stake in PB
# Health with
two board
' seats, Dahiya
- said he wants
~ it to eventual-
ly scale up on
its own and be-
come an Inde-
pen-

PB

||""
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— dent business unit.
=== PB Fintech wants to
act as the incubator for this busi-
ness, he added.

“We are just an investor in PB
Health. Yes, we do have business
interest in taking this initiative
off the ground, we have also de-
ployed some key executives from
PB Fintech at the new venture to
help give it shape,” he said.

Info Edge Counts a $3.7-b Windfall
from Zomato, Policybazaar Holdings

4.3b, delivering 36% IRR

ing in early-stage technology star-
tups around 18 vears ago 1n 2007.
This investing activity today con-
tributes to an estimated 30-40% of
the value of the company if ana-
lyst reports are to be believed-
—second only to the contribution
of Naukri.com,” Bikhchandani
said. Info Edge has invested in 111
companies, of which 76 have
tapped institutional co-investors.

Vayalands $1.5m
from Accel, Others

NEW DELHI Astrology startup Vava
hasraised $1.5 millionina funding
round co-led by Silican Valley-based
venture capital firm Accel and early-
stage venture capital firm Arkam
Ventures.—0ur Bureau

R (=@} Deal counters keep buzzing as investors chase winners

PB Healthcare Bags $218m from
(eneral Catalyst, Parent, Others

PB Fintech infuses $62 m: co to use funds to build 5-6 hospitals

Beverage Co
Lahori Raises
7200 crore

e
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Pranav Mukul

New Delhi: Chandigarh-based
beverage maker Lahori,
known for its carbonated non-
alcoholic drinks in local fla-
vours, hassecured?200crorein
primary funding from Motilal
Oswal wealth,accordingtoreg-
ulatory filings.

The investment values Lahori

at ¥2.800 crore, marking a
threefold Increase from its pre-
vious valuationof 900 crore 1n
2022,
ET was thefirsttoreportin Oc-
tober 2024 that Lahori was clos-
ing a 7400 crore funding in a
mix of primary and secondary
sale of shares from the likes of
Motilal Oswal.

The current round will see
founders and existing investor
Verlinvest may partially of-
fload their stake, sources said.
As per filings with the Regis-
trar of Companies, Motilal Os-
wal Wealth will acquire a 7%
stake in Lahori for its primary
investment. The surge in Laho-
ri’'s valuation has come on the
back of rapid growth in its
business. During fiscal 2024,
the company reported %312
crore lnoperating revenue.

Food-tech Firm
High Time Foods
Gets $1.3 million

OurBureau

New Delhi: High
Time Foods, a food-
tech startup making
non-refrigerated,
plant-based protein, has raised
$1.2 million in a funding round
led by early-stage investment
firm Avaana Capital. The
round also saw participation
from existing angel investors.
The funds will be used to fuel
product development, hire tal-
ent and expand partnerships.
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Concerning that India
with over 1b popula-
tion has same quota as
one with 3m: Expert

US framework to re-
strict global supply of
advanced Al chips to
protect US Al leader-
ship, national security

| Othersarefindingthe  tainty and that is concern- notification that allowed tal plat-
compliance process ing,"” Hiranandani said. doorstep deliveries of medi- forms. ‘
cumbersome Others are also finding the cines. This notification,

- compliance process cumber- which was issued during the What did
power,” Darshan Hirananda- some. Covid-19 pandemic, has be- the notifi-
ni, chairman and cofounder come the latest bone of con- cation
of data centre service provid- Eﬁ?&:ﬁ:&ﬁ&?ﬁ;g com tention between offline phar- say?
er Yotta, told ET. India—with : ' macists and digital drug de- The

Bengaluru: India’s top drug
advisory panel - the Drug of
Technical Advisory Board
(DTAB) - has formed a sub-
committee to review a 2020

drawal of the
step delivery
medi-
cines, alleg-
ng its mis-
use hy digi-

livery platforms. The All In-
dia Organisationof Chemists
and Druggists (AIOCD), rep-
resenting 1.24 million chem-
ists and distributors,
been demanding the with-
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Cyber Sleuths Ramp up
Vigil on Critical Infra as
Pak Conflict Spills Online

Central, state cybersecurity agencies on high alert
as early signs of heightened threat activity emerge

HimanshiLohchab
& Reena Zachariah

Mumbai: Central and state cyber-
security agencies are on high
alert as escalating Indo-Pakistan
tensions are expected to fuel ma-
jorcyber threats and misinforma-
fion campaigns over the next few
days.

Early signs of heightened threat
activity have already emerged
across utilitiessuch asoil and gas,
electricity grids, and telecom net-
works, particularly in states bor-
dering conflict zones and the na-
tional capital, cybersecurity ex-
perts tracking theevents told ET.

On Wednesday morning, soon af-

ter India carried outaseriesof air |

strikeson terror infrastructure
sites in Pakistan-occupied
Kashmir and Pakistan,
cvbersecurity  con-
sultants and digital
forensics teams #
issued adviso- §£
ries to banks,
stock ex-
changes, and

key digital

public  plat-

forms like

Aadhaar and
UPI, urging im- §.... 0 N et
mediate  shut- g = 1 icngissiaak
down of non-es- WG et
sentialsystemsand g& = 8
ramped-up vigilance. “Sgis

National Stock Ex-
change and BSE have
temporarily restricted
access to their website for in-
ternational users.

“The cyber threat was particular-
ly very high vesterday. The restric-
tion for foreign IP (Internet proto-
col) addresses will continue until
further notice,” said a person close
to the development.

Access has been restricted since 1
pm yvesterday. However, if there is
any specific request from a client
then exchanges are considering it,
sources said.

Stock exchanges took the deci-
sion after consulting SEBL

NSE declined to comment. A spo-
kesperson for BSE said: “"BSE be-
ing a critical market infrastruc-
fure institution (MII) proactively
and continuously monitors risks
at domesticand international level
for potential cyber threats. Based
on such monitoring of cyber traf-
fic, as a precautionary and protec-
five measure, websites / locations
are blocked to protect users and
systems. The monitoring is dy-
namic and access is restored on a
case to case basis subject to assess-
ment of the threat." Tarun Wig, co-
founder and CEO of Delhi-based
Information security provider In-
nefu Labs, said, “Given the tit-for-
tat nature of these cyber ex-
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Early signs of threat activity
seen in states bordering conflict
zones and the national capital

THREATS EMERGE AGAINST
KEY UTILITIESLIKE... Oil and
gas, electricity grids, telecom

Experts say due to the tit-for-
tat nature of cyber exchanges,

tensions are likely to remain
‘high or even intensify

-
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India has expe-
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cyberat-

tacks

since

May 5,

2025:
Kasper-
sky report

changes, we assess that tensions
arelikely toremain high orevenin-
tensify.”

Innefu Labs’ clients include the
Defence Research and Develop-
ment Organisation (DRDO), the
Reserve Bank of India (RBI), and
the Central Reserve Police Force
(CRPF)among others.

“India’s cyber defence agencies
have rapidly mobilised,” Wig said.
“CERT-In and other cells are on
high alert, implementing system
hardening and Al-enabled moni-
toring. Real-time intrusion detec-
tion and incident response have
been scaled up.”

According to Kaspersky's Cyber-
threat Live Map, India has experi-
enced a noticeable surge in cyber-
attacks since Mayv 5, 2025.

Experts warn that the fallout
could surpass the cyber impact
seen after the 2019 Pulwama attack,
with recent detections of sophisti-
cated malware and spear-phishing
campaigns, suggesting a well-coor-
dinated offensive.

Security analysts note that offen-
sive cyber operations often mirror
geopolitical fOare-ups, so further
spikes in hacking incidents are ex-
pected.

Meanwhile In Tech...

Infinix Acquires
Healthcare RCM
Bizof USFirmi3

== BENGALURU
~“e .

e Mumbai-based
2l ovenuecycle

management (RCM) solutions
provider Infinx announced
the acquisition of healthcare
RCM business of US-based i3
Verticals, including its associ-
ated pro prietary technology,
for $96 million (aboutz800
crore) to help expand its
presence in academic medical
centres. “The transaction
strengthens Infinx's market
presence in the healthcare
RCM space and expands its
footprint into new customer
segments,” Infinx said.—0ur
Bureau

has

door-

-~ B What

\.}\1

tions

tion?

health ministry, in March
2020, had come out with a noti-
fication that any licenced
chemist could make doorstep
deliveries of medicines “to
meet the requirements of
emergency arising due to
pandemic

Covid 19",

are
AIOCD’s
reserva-

against this
notifica-

Nazara’'s Plan
to Buy Smaaash

Gets NCLT Nod

MUMBAIThe
National Company
Law Tribunal (NCLT)
has approved gaming and
media firm Nazara Tech-
nologies’ resolution planto
acquire Sachin Tendulkar-
backed Smaaash Entertain-
ment, which has been under-
going insolvency proceedings
under the Insolvency and
Bankruptcy Code (IBC). "We
wish to inform you that the
resolution plan submitted by
the company for acquisition of
Smaaash Entertainment, has
beenapproved by the Nation-
al Company Law Tribunal,
Mumbai."-0ur Bureau

ePharma Firms See no Headache from
Doorstep Medicine Delivery Roll Back

See little Impact as drug advisory panel reviews Covid-era notification

EEI' EXPLAINER

Disha Acharya

1s no longer relevant and
should therefore be revoked,
given that the emergency
phase of the pandemic no
longer exists,

How are e-pharmacy com-
paniesassessing this move?

Executives at e-pharmacy
companies anticipate little
impact from the withdrawal

of this notification. “We oper-
ate with the necessary licenc-

es under the law...even prior
to the notification, we operat-
ed in a fully legal and compli-
ant manner.

¥ The AIOCD
S has said that FOR FULLHEFDFF-‘:FDTD
/ ¥ the notification www.economictimes.com
’
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Taking Out Terrorist
Infrastructure, Day 1

A calibrated, outcome-based response process

An effective establishment, especially a de facto and de
jure democratic one, 1s responsive to its citizenry. But a
truly effective establishment is able to keep the ‘will of
the people’ In abeyance when required. The Indian ex-
ecutive-military establishment has been able to do that
In 1its calibrated response to the Pahalgam terrorist at-
tack of April 22. By conducting airstrikes on nine identi-
fied terrorist strongholds in Pakistan and POK, inclu-
ding LeT and JeM hubs of Muridke and Bahawalpur in
Punjab province, New Delhi has shown that it is more
than willing to do the job that Pakistan cannot (read: is
unwilling to) do. Tuesday night's action was not knee-
jerk retaliatory measures, but a calculated, tactical app-
roach that keeps two things uppermost in mind: effecti-

veness, and gaining strategic control.

Gol has not been naive to overtly dismiss calls for ‘per-
manent’ retribution, which includes

those from stern-voiced TV anchors
and social media paratroopers. But
while keeping the Cinemascope script
rolling, New Delhi has, separately, be-
en calibrated and outcome-based in its
response to Pakistaniattemptstostart

a new cyclical political-economy of
violence inthe subcontinent. Rawalpindi hasalready cla-
1med at least 10 lives in Poonch from heavy shelling in the
Jammu sector hours after the Indian operations. With an
economically and politically bankrupt Pakistan less to
loseand moretogain with escalation, Indianeeds toforce
Rawalpindi’s hand. And, for that, it should be prepared
for things to possibly get worse before they can get better,

New Delhi understands that containment requires
more than an immediate retributory military response
— or, as the current buzzword goes, ‘kinetic action’. This
means shoring up international support, notably in a
Trump-skittled world; putting the diplomatic squeeze on
Rawalpindi’s sugar daddies; and making the likes of
Asim Munir know that the wages of war are inexorably
high. To effectively take out terrorist infrastructure, In-

dia needs to take out terrorist-funding infrastructure.

Here Comes the
Posterboy of FTAs

India-Britain FTA, concluded earlier this week, had a lot riding
on it for both countries. Britain has stitched up its most signifi-
cant trade deal after Brexit, while India has signed its broadest
agreement with a developed economy that can serve as a temp-
late in ongoing negotiations with the US and the EU. The pact
falls short of an even more comprehensive trade and invest-
ment treaty over taxation and dispute resolution, but appearsto
have found a workaround for Britain's Carbon Border Adjust-
ment Mechanism(CBAM). Thislastbitiscrucial inreachingan
eventual deal with the EU. Indian sensitivities on protecting its
farm output and enhancing social security for its migrant whi-
te-collar workforee will likewise influence its talks with the US.

By swift action in bilateral agreements,
| India is signalling a way out of the rigidi-
ties that have set in world trade due to the
riseof regional frade blocs. This provides
it with an opportunity to emerge from
China’'s shadow in manufacturing ex-
ports. The FTA is timed just right when
the US and China are trying to decouple

their economies at an excessive cost to the world economy. If,
asiswidelyanticipated, the US works outa way, later this vear,

to rebalance its trade with India, a less belligerent approach

would be available to avert global trade fragmentation.

India’s appeal in bilateral trade is the strength of its con-
sumption-led growth, unique currently among major econo-
mies. The economy does not need to restructure away from ex-
port-led growth, which isa consideration that makes trade ne-
gotiation knotty for its Asian peers. India is pushing its de-

mographic advantage to forge a globalising course in
deglobalising world.

 JUST IN JEST

J Careful with violent, aggressive pacifists
who may suddenly pop out of nowhere

da

VAPS Shoving Peace

Down Your Throats

There'’s not many of them out in TV studios, or on social
media. But somewhere in the tangled philosophies of non-
violenceandrighteous indignation existsarare but formi-

dable breed: the violent, aggressive pacifist, or VAP. T

1S

person will lecture you on the virtue of peace, while jab-
bing a finger in your face for interrupting their soliloquy
on ‘An eye for an eye makes the whole world blind’. Fluent
in the language of tranquillity, they wield it like a weapon,

demanding that you embrace serenity orelse....

VAPsdon't simply oppose war—they wage battle against
anyone who doesn't. Their pacifism is enforced with the
intensity of a social media Manekshaw screaming orders
at ‘Like’- or ‘w’-pressing troops. They insist on dialogue,
but only if it consists of younodding in agreement. Disag-
reement is considered an act of aggression. Should you fo-

olishly express doubt, or an alternative perspective,

be

prepared to get pummelled for fuelling bloodlust. The
hardcore VAP will threaten you — quite like the regular
warmonger, frombehinda screen, unlessthey’reatlogger-
headsinfrontof atalkingheadscamera. They wantagent-
lerworld, for which they are willing to intimidate the prag-
maticsupporter of any military conflict resolution. If vou
ever meet one, just nod, smile and surrender. Resistance is

futile, and deeply bellicose of you.

India’s calibrated strike hits the jihadi jugular, sending the Pakistani army an unambiguous message

SEND TERROR PAKING

India Crosses
The Rubicon

Ashok Malik

Aditya Sondhi

Calling the
General’s Bluft

"E-;‘-'.j ;‘i' issilestrikesonninelo-
\ W, cations in POK as well
%/ asin theundisputed ter-
.V . ritory of Pakistan re-

present more than just
an episodic response to the Pahal-
gammassacre. Toseeevents in their
context, one must go back to 2016.

That vear, following an attack in
Uri, Indian commandos conducted
ground operations in POK. This
was followed, in 2019, by a counter-
terrorism air bombing in Balakot,
Khyber Pakhtunkhwa. Now, Indian
forces have targeted terror facilities
in Pakistani Punjab. Gradually, the
ambit has expanded.

Consider the logic to such ladder-
ing up. Itis premised on the assump-
tion among Indian military plan-
nersthatthere issufficient roomfor
conventional action under the nu-
clear umbrella. With each operati-
on, the headroom available has been
explored just that much more —
from POK to Pakistan’s frontier re-
gions to the heartland of Punjab. In-
dia has enhanced its appetite for
(calculated) risk.

For Pakistan, the compulsion to
hit back and the need to save face
domestically was higher after Ba-
lakot than after the POK surgical
strike, It is still higher after multi-
ple assaults in the core province of
Punjab. Critical infrastructure of
Lashkar-e-Taiba (LeT)and Jaish-e-
Mohammed (JeM) has been destro-
ved. These are the two Islamist gro-
ups perhaps closest to the Pakista-
nistate.

A few weeks ago, in an incendia-
ry speech thatsome interpretedasa
precursor to the Pahalgam attack,
Pakistani army chief Asim Munir
referred to Kashmir as his count-
ry’'s ‘jugular vein'. There was a bit
of exaggeration here. For Rawal-
pindi and Islamabad, Kashmir re-
mains a useful war zone — to train
terrorists (in POK), or deploy them
(across the LoC).

Terror has traditionally been a
commuodity for export, to India and
Afghanistan, among others. Relati-
vely distant — in minds, if not miles
— POK and Khyber Pakhtunkhwa
served asconflict campuses. Punjab,
so central to the Pakistani army’s
self-identity and vanity, was the
sanctuary:acore protected by mani-
pulated peripheries.

India’s missile strikes have mes-
saged that Punjab — the Pakistan
army’s genuine jugular vein —1s no
longer invulnerable. Pressure on
Munirisnow that much greater. It 1s
worth recalling 1965, a yvear when
the Pakistani army’s braggadocio
and bravado led it to launch two se-
parate invasions of India.

Morale turned when India be-
gan an audacious counterattack
and took the war into Pakistani
Punjab, into the very villages of Pa-
kistani generals and soldiers, and
to the outskirts of Lahore. Pakis-
tan lost 1ts nerve. Threat percep-
tion was suddenly incalculable —
and personal.

Such thinking will influence res-
ponses in 2025 as well. Given this, in
theshort term, escalation, beforeany
ultimate de-escalation, is a strong
likelihood. In a longer reckoning,
the Pakistani military and civilian
leadership will have to live with en-
hanced unpredictability and reali-
sation that no part of their country
— not even beloved Punjab — is off
limits should New Delhi believe an
Incurslion Is necessary.

The possibility of external pow-
ers interceding to bail out Pakistan
remains. Nevertheless, threefactors

constrict this:

O India’'s growing diplomatic space
becauseof itsstrategicand econom-
ic engagement with major regional
and Western actors.

® China’s wariness about getting
directly involved.

® Pakistan’s own choices in the lar-
ger politics of the Muslim world.
That an early statement of support
came from distant Turkiyve rather
than the UAE or Saudi Arabia is not
inconsequential.

JustasIndia’smilitary answer to
Pahalgam has crossed a certain
threshold, so has its non-military
answer. Whatever the time frame,
the fact is the dismantling — or; at
least severe alternation —of theIn-
dus Waters Treaty (IWT) has now
commenced.

True, itisnotaguick or easy pro-
cess. Dams and storage mecha-
nisms to keep the waters within In-
dia cannot be built overnight. How-
ever, an irreversible journey has

Clear the rabble

likely been inaugurated. It will be
difficultfor any future government
in India tocompletely reverse cour-
se without inviting serious public
interrogation.

There 1s a larger generational 1s-
sue at play here. Some 65% of Ind-
ia's people are below the age of 35.
Narendra Modi himself is the first
Indian PM born after 1947. He was
in hisearly teens when the 1965 war
brokeout. Since then, noIndian has
knownnormal and regular trade or
tourism exchanges, or even every-
day engagement, with Pakistan.
When these have taken place, they
have been special, one-off interlu-
des: Vajpayee's bus journey (1999),
the 2004 cricket series, the odd lite-
rary festival.

Much of this — especially the
throttling of trade — has happened
due to Pakistan's conscious decisi-
ons, Rather than moderating trucu-
lence and recognising the intricate
natureof subcontinental interdepen-
dencies, Pakistan's elites have cho-
sen to package themselves for one
superpower or the other.

Today, they self-identify as cultur-
ally West Asian and economically a
fringeextension of China's Western
Development Programme, They ha-
ve rejected the subcontinent, After
May 7, and following the rethinking
on the Indus waters, India has retur-
ned the favour. Pahalgam could well
bea Rublcon moment.

The writer is partner. The Asia Group
(TAG), and chair of its India practice

N or the Pakistani army, Ka-
| 4:1 shmir has always been the
| justification for its politi-
) | cal legitimacy. It has used

Kashmir to allege India’s
intention to keep Pakistan on boil.,
and even undo the effects of Parti-
tion. Alarmist as this seems, Rawal-
pindi has had to clutch at straws to
keep itself in the political mainstre-
am after military lossof face in1965,
1971 and 1999,

General Asim Munir literally st-
ated his own —and, ostensibly, Pak-
istan's institutional — position when
he referred to Kashmir as the ‘jugu-
lar vein' while raking up the wou-
nds of Partition a few days before
the April 22 Pahalgam terrorist
attack. The targeting of Hindus at
Pahalgam was doubly sinister —to
feed adivide within India, and to try
and weaken the nation internally
(That slain naval officer Lt Vinay
Narwal's widow Himanshi could
plead for this to not be made a grou-

nd to attack Muslims and Kashmi-
ris in India was a huge moral defeat
for terror organisations. Sadly, she
wasn't spared hate from many of
her own countrymen and women.)
Munirisawareof the popu-

larity that Imran Khan enjoy-
ed as PM, and continues to even
after losing power. This rankles
with the military establishment,
which is averse to seeing civilian le-
aders being their own people. Khan,
in the course of the Balakot strikes,
wasable toshow restraint. Thatepi-
sode culminated in a neat quid pro
quo for the Pulwama terror attack.
This time, with India’s post-Pahal-
gam retaliation, there are two maj-
or differences:

© PM Shehbaz Sharif is unlikely to
pull his weight against the will of
the army, which is likely to be itch-
ing for confrontation. Sharif hasal-

ready labelled India’s suspension of

the Indus Waters Treaty (IWT) and
Tuesday late night’s attacks on Pak-
istani terrorist bases today as being
an ‘actof war’.
® India’s intent seems to be more
aggressive, drawn from the Israeli
playbook. It’s only after 1971 that In-
dia has struck this deep into Pakis-
tan's territory asfaras Bahawalpur
and Muridke in Punjab, further ‘in’
than Kotli and Muzaffarabad in
POK. And, unlike Balakot, thisisa
tri-service operation, bringing the
navy into the picture,

With Pakistan suspending the
Simla Agreement, the LoC has, ina
sense, now become notional. So, the

fluidity (and, therefore, uncertain-
ty) of the situation is manifestly hi-
gher: Indian dams are potential re-
taliatory targets, as is all territory
along the borders of Kashmir, Pun-
jab, Rajasthan and Gujarat.

India’s official statement on ‘Op-
eration Sindoor’ is that ‘actions ha-
ve been focused, measured and non-
escalatory in nature. No Pakistani
military facilities have been targe-
ted. India has demonstrated consi-
derable restraint in the selection of
targets and method of execution.’
This may not fly with the Pakistani
side, which will now have to decide
whetherthesituation remains ‘non-
escalatory’.

By all accounts, escalation is inevi-
table, as the political establishment
in Pakistan is now inclined towards
giving the army a free hand. China
has murmured its support separa-
tely — calling India’s operation
‘regrettable’, even while urging ‘both
sides [to] exercise restraint’ — and
the situation is far more internati-
onalised than before. While thiscan
mean back-channel negotiations, it's
unlikely for things to peter out soon.

Social media sabre-rattling and
the barrage of disinformation also
feed the narrative. When India an-
nounced war drills on Tuesday, one
was inclined to think the 1971 blue-
printof aslow build-upand rapidat-
tackat theendof the vear waslikelv.
However, the strikes suggest Gol be-
lieves India is both war-ready and
up for a possible conflict along the
China border as well.

In many ways, we must expect
the worst, and brave full-scale warn:
Even if that does not result in such
linear fashion, localised conflict ac-
ross the border is going to be ampli-
fied. Sadly Kashmirislikely to beco-
me again collateral damage.

Postabrogationof Article370and
elections in J&K. India was lulled
into believing ‘all is well’. That

{ = bubble has been burst. Questions

around strategic and intel-
ligence failure in
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Pahalgam are probably now on the
backburner, but cannot evaporate.
The four terrorists who carried out
the attacks are still at large and lo-
cal support is being investigated.

What hasstood out is thesheer cou-
rage and selflessness of local Kash-
miris inresisting the attacks, stand-
ing by victims, and pleading their
helplessness at the recursive injus-
ticethat they seem to be cursed with.
How we normalise Kashmir in the
face of Pakistani ‘interventions’ is
cgoing to be the true test of India’s
statesmanship in the days to come.

For now, India has called Gen.
Munir's bluff. Andasisthecase with
Pakistan, at key moments in its his-
tory, it is the generals that call the
shots. And this one is unlikely to go
down without a fight.

The writer is author of Poles Apari:
The Military and Democracy in
India and Pakistan

Wham, Bam, All the Spams & Scams

Gopal Vittal

What was once the domain of isola-
ted scam calls has now evolved into
asophisticated, highly organised
ecosystemof cybercrime. Every day,
millions are targeted through phone
calls, messages and online platforms.
Fraudsters have honed the art of
psychological manipulation, creat-
ing scenarios that evoke fear, urgen-
cy or excltement —tactics specifi-
cally designed to pressure individu-
als into making impulsive and often
financially damaging decisions.
Take some familiar examples. A
warning that your bank account is
compromised, a threat of electricity
disconnection unless immediate ac-
tion is taken. Or an urgent alert abo-
ut an international courier needing
verification. These are not just clev-
er ploys —they are also deliberate,
calculated attempts to exploit peo-
ple’'s emotions and vulnerabilities.
And the tools of deception are evol-
ving rapidly. While phone calls and
SMS remain common, platforms
like WhatsApp, Telegram, Insta-

gram and Facebook have become a
fertile ground for fraudsters. Spoof-
E_,dljnks —often lndis_tiumﬂshable

tive financial information.

The technique of domain spoofing,

where a single character is altered
to mimicareal URL (think ‘g00gle.
com’), is now so sophisticated that
even the mostdiscerning user can
be misled.

What makes thiseven
more dangerous is the use
of Al and automation.
Fraudsters are no longer
relying on poorly written
messages or obvious
scams. Fraudulent links
they now circulate are
polished, professional
and technically sound,
complete with HT'TPS
certificates and realis-
tic login pages. In short,
these threats are no longer
easy tospot, The impact is
staggering.

[Each oneof usisbom-
barded with scam mes-
sages almost daily. And
while some can filter
them out, many — par-
ticularly the elderly,
digitally uninitiated
and those caught
off-guard —fall prey.

are used
to steal credentials and access sensi-

-_—

Don't be asitting duck

While the monetary impact is sub-
stantial, the emotional suffering is
far more devastating. India is pro-

jected to lose 20k cr to cybercrime

in 2025, anearly 75% increase from
the previous year. So, where do we
go from here?

The first step is torecognise that
this is not ‘someone else’s problem’.
This isashared challenge, one that
requires a concerted, coordinated

response from every plaver in the
digital ecosystem: telecom provi-
ders, banks, government institu-
tions, OTT and social media apps.
The scale and complexity of the
threat demand nothingless,

To counter it effectively, we
must adopt a multi-pronged
approach,
harnessing
the power of
technology;
fostering cross-in-
dustry collaboration,

and dri-
ving

public
A" education
and
awalreness.
Only by
dismantling the
infrastructure that
enables these frauds

reclaim our digital spaces.

Four simple actions should be roll-
ed out:
© Create afraud bureau as a digital
ecosystem where every plaver sh-
ares details of fraudsters so that
there can be collective action.
® I'ind digital solutions tocombat
this menace on the platformseach
of usoperate, and share it widely
with every player in the ecosystem.
©® Educate every consumer on what
not to do through the platforms we
I'Lin.
© Bring all platforms into the ambit
of simple regulation. Simple sell-
governance is not enough to kill this
menace. Today, some players in the
digital ecosystem, such as telcos, are
already subjected to regulation. How-
ever, OTT appsare not.

Given the increasing spread of fra-
ud to all parts of the digital ecosys-
tem, it isnow critical that regulators
and policymakers bring all digital
platforms into the ambit of regula-
tion so as to protect customers and
kill fraud.

If this is done well, India’s digital
revolutioncanremainnotjusta
symbol of progress but alsoa pillar
of trust —one that allows every citi-
zen to live, work, transact and com-
municate without fear.

methodically and
collectively —can we

The writer is vice chairman-MD,
Bharti Airtel

THE SPEAKING TREE

Deeply
Personal

PRITHWISDATTA

Rabindranath Tagore was a mem-
berof the Brahmo Samaj, a so-
cio-religious reform movement
founded by Raja Ram Mohan Roy
in Calcutta in the 1800s. The Sam-
aj supported monotheism and re-
dressal of social evils like child
marriage, polygamy, sati and the
caste system. Rabindranath’s vast
work — poetry, music, prose and
art —isdeeply infused with spir-
itual sensibility Tagore’s spirit-
uality is free of religious dogma.
It reflects a broad, inclusive and
deeply personal relationship with
the Divine, nature and humanity.

Inoneof the poems in Geetan-
jali, the poet likens himself toa
beggar; going from door to door,
when suddenly the golden chari-
ot of the King comes and stops be-
fore him. The Almighty spreads
His palm before him, seeking alms.
The beggar is mortified. He reach-
es into his bowl and, from what-
ever little he had, places one grain
of rice on His hand. To his amaze-
ment, that night at home, he finds
one grain of gold in his bowl. Oh!
Why didn't I offer my all to Him?
he weeps.

A central theme in Tagore’s spir-
itual world view is the presence
of the Divine in nature, not in tem-
ples or rituals but in ordinary peo-
ple’s fields, homes and hearts.

‘This malice within me, this bur-
den of life, the poet sings, ‘all va-
nish inatrice, whenIcan place
Your presence in my soul!’ His
songs describe the joy of being
partof the celestial rhythm, the
unity between the human soul
and the universe. They embody
the message of Upanishads, whe-
rein Brahmn, the universal Spir-
it, pervades all creation.

{ \STEPUPTO
J THE PLATE

Brat

London

Finding Brat is half the charm:
look for a modest black awn-
ing and a chalk-scrawled boa-
rd ona Shoreditch side street.
Inside, the buzzof conversati-
on fills a wood-panelled dining
room, warmed by the glow of
open fires and a wood-fired
oven. Chef Tomos Parry’s Bas-
que-meets-Welsh menu earn-
ed a Michelin star in record
time—and rightly so.

Everything here carries the
gentle kiss of smoke, from
charred leeks with Hackney-
made stracciatella to blistered
anchovy llathreads Mainsare

o2 whole,
is pr'tctlcally mandatory, Ch-
eerful servers point out the
fish’s highlights: plump cheeks,
rich collarflesh.

Drinks are equally thought-
ful: a Laver Martini laced with
Welsh seaweed isa bracing st-
art, while the wine list champ-
ions interesting, often surpri-
sing, producers. Don't miss the
embers-roasted potatoes with
hay-smoked butter;, or the bur-
ntcheesecake to finish—a pro-
per nod to Basque traditions.

Service can occasionally st-
retch thin, but the good hum-
our never falters. Yes, it's fash-
ionable, achingly Shoreditch,
and not exactly cheap. But
none of that matters when the
food is this good: seemingly ef-
fortless, deeply satisfying, and
worth every bit of the hype.

_ Chat Room |

Terror Factories
Crumble on CEOs

Apropos the news report, “With
Operation Sindoor, India’s Red
Line for Pakistan is Firmly Etch-
ed’ (May 7), the PM bowled a ‘go-
ogly’ as India struck terrorist
camps before conducting mock
drills, which had Pakistan guess-
ing and caught on the wrong foot.
Nine terrorist hideouts dusted
in minutes with precision targets
speaks volumes about our arm-
ed forces’ expertise. Pahalgam
killings have been avenged, but
India has also sent a strong mes-
sage to theenemy that we have
‘zero tolerance’ when it comes to
security of the nation and safety
of citizens. India targeted terror
camps, while civilians across the
border and their armed forces
were spared. However, India will
not hesitate to target their forees,
even at the cost of hurting civili-
ans, if they were to target ours.
SNKuabra

Mumbai
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Predatory Pricing: CCI Issues Norms to Calculate Output Cost

As part of efforts to update the
PressTrustofindia framework for assessing predatory

quick commerce as well as conduct, the regulator said in a back-

FRESH PETITIONS FILED BY LESSORS SMAS AUTO & SHEFASTEQ
e-commerce players. Com- groundnoteabouttheregulations.

53 pricing, the watchdog came out with @ petitionlaw prohibitspred- “Some stakeholders expressed con-
New Delhi: Competition Commis- the draft rules in February After atory pricing asan abusive cern that the draft regulations lack
sion of India (CCI) has notified the stakeholders consultations, the Com- conductbyadominantenterprise. clarity on how the commission will as-

regulations for determining the cost petition Commission of India (Deter-  Rather than prescribing sector-spe- sesscosts indifferent sectors viz. digi-
of production, a move that will help mination of Cost of Production) Reg- cific metrics, the new framework al- tal markets, In response, the commis-

tances pose an immediate threat to the petitio- the watchdog to more effectively as- ulations, 2025 have been notified. lows for case-by-case assessment. sion notes that the Cost Regulations

InduBhan ner's asset as vehicles may be diverted or en- sess alleged predatory pricing and  The development assumes signifi- This will enable the watchdogto con- 2025 establish a sector-agnostic, cost-

cumbered in favour of other financiers and the deep discounting practices especial- cance against the backdrop of CCI sider the unique features and evolv- based framework that is flexible and

New Delhi: In another setback for Gensol Engi- delay will also erode the commercial value of ly in the quick commerce and e-com- looking atsome complaints of unfair ing dynamics of digital markets adaptable to various industries, in-
neering and electric ride-hailing startup BluS- the undelivered EVs. merce segments. business practices made against when evaluating alleged predatory cludingthedigitaleconomy,”itsaid.

mart Mobility, the Delhi High Court on Wednes-  “The continued unauthorised possession of
day restrained them from creating third-party the EVs by the respondents (Gensol and BluS-
rights over 220 additional electric vehicles (EVs) mart) is unlawful and has constrained the peti-
leased to them by two separate lessors-SMAS Aul- tioner to seek, inter alia, the im-

L.eas) Indiac 181 sfaste DPC wdiate : | - of a Recel- : i I f t t
i e hodenset o wvaso Gensotand [T TR e for ki cusiods and pov 4\\ Financing Infrastructure
46 to BluSmart, while Shefasteq had leased 10. session of the said EVs, with a A -

TR Beyond Housing

Thisisthe third and fourth such petition fi- view to preserving and maintai-
led by lessors against Gensol and BluSmart ning them in a commercially vi-
for failling to make lease and fleet manage- able and operable condition,”

el Gensol told e i
ment payouts. to submit SMAS stated in its petition.

Justice Jyoti Singh, while appointing courtre- gatysreport Markets regulator Securities
ceivers to take possession of the vehicles leased gnjleasedgvs and Exchange Board ol India
by SMAS and Shefasteq, refused to direct repos- jn2days&a (Sebi) had on April 15 barred

A NAVRATNA CPSE

sessionof the EVs, assought by the lessors. statementof Gensol's promoters, brothers

The courtalsoasked Gensoltosubmitastatus assetsand Anmol and Puneet Jaggi, from
report on the leased EVs within two days, besi- liabilities accessing stock markets and or-
des furnishing a comprehensive statement of dered a forensic probe into their
thelr assets and liabilities. listed renewable energy firm. The brothers we-

Last month, the court had restrained Gensol re later detained under the Foreign Exchange
and Blu-Smart Mobility from creating third- ManagementAct(Fema)oncharges of financi-
partyrightsinrespectof 95TataXpresEVSlea- almisconductanddiversionof funds.
sed by Clime Finance and 175 EVs by Japanese  An interim Sebi report indicated fund diver-

firm Orix Leasing and Financial Services. sion and governance failures within the com- 5 _ |

Counsel Saurabh Seth and Sonia Dube, appea- pany The Jaggis face allegations of misuse of EXTRACT OF STATEMENT OF AUDITED FINANCIAL RESULTS (STANDALONE & CONSOLIDATED) FOR THE PERIOD ENDED 31°" MARCH, 2025 (¥ in crore)
ring for Shefasteq, argued that these circums- term loans availed bv Gensol. STANDALONE CONSOLIDATED
i : PARTICULARS QUARTER ENDED YEAR ENDED YEAR ENDED

. : : 31/03/25 31/03/24 31/03/25 31/03/24 31/03/25 31/03/24
PNB Q4 Profit | |2 Ll IEne e e T s \f AUDITED) (AUDTED) (AUDITED) (AUDTED) (AUDITED) (AUDITED)
o (A 100% owned Company of NHAI) 1 | Total Income from Operations (Net) 2,844.99 2,065.22 10,311.28 7,784.29 10,311.29 7,784 29
su rges 5 2 /a 2 | Net Profit for the Period (before tax & exceplional items) 1,020.26 943.12 3,636.66 2,843.44 3,636.66 2,843.39
RECRUITMENT NOTICE 3 | Net Profit for the Period before tax (after exceptional items) 1,020.26 943.12 3,636.66 2,843.44 3,636.66 2,843.39
to ?4'567 cr National Highways Logistics Management Limited, invites 4 | Net Profit for the Period after tax (after exceptional iterns) 727.74 700.16 2,709.14 2,116.74 2,709.14 2,116.69
applications for appointment at various positions for Lhe 5 | Total Comprehensive Income for the period (comprising Profit for the period 627.38 713.63 2,544 34 2,136.52 2,544 34 2.136.47
implementation of Mulli-Modal Logistics Parks (MMLPs), Port (after tax) and other comprehensive income (after tax))
Our Bureau Conneclivity Roads, Multi-Modal Passenger Terminal, Ropeways, 6 | Paid up Equity Share Capital (FV — T10/- each) 2,001.90 2,001.90 2,001.90 2,001.90 2,001.90 2,001.90
_ _ _ Wayside Amenities, OF C Laying and other associaled projects. 7 | Other Equity (excluding Revaluation Reserve) N.A. N.A. 15,967.89 14,612.40 15,966.15 14,610.66
quew ?;P%JII illﬁadli]tq%tl”nal S.No. Position No. Category 8 | Securities Premium Account NA N.A. 1,26 1.26 1.26 1.26

ank P RIEIE IR, o' . o 9 | NetWorth NA NA 17,969.79 16,614.30 17,968.05 16,612.56
ported a 51.7% increase in net 1 | COOQ - Freight Logistics 1 UR
profit at ¥4,567 crore in fourth ooich 10 | Paid up Debt Capital/ Outstanding Debt* - - 1,07,280.61 74,032.22 1,07,280.61 74,032.22
quarter of FY25 against €3,010 O Pt b U D ke ! UR 11 | Debt Equity Ratio NA NA 5.72 4.05 5.72 4.05
crore inthe year-ago periﬂd_ 3 REgiﬂnﬁl Officer - VP 2 |UR, OBC {NCL} 12 Eﬂrl'lil'lg Per Share (FV —310/- Eﬂﬂh] (The EPS for quarters are not annualised)

PNB chief executive Ashok 4 | VP-WSA 1 UR ) Basic 3.64 3.50 13.53 10.57 13.53 10.57
Chandrasaid the bank’s prof- 5 | VP — Einance & Accounts 1 UR ij) Diluted 3.64 3.50 13.53 10.57 13.53 10.57
its were driven by strong AVP — Loaist 13 | Debenture Redemption Reserve™(as al year end) N.A N.A. 2,965.68 2,726.11 2,965.69 2,726.11
credit growth in the previous 6 — Logistics 1 UR — . ) ; .
fiscal along with healthy in 7 | AVP - Transport Planning 1 UR Outstanding Debt excluding Ind As Adjustments **Debenture Redemption Reserve as on 31" March 2025 and 31* March 2024 respectively.

come from treasurv. v s R NOTES: www.nseindia.com/corporates) and the same s also available on the company's website (URL:

“Overall business il Ll Mﬂda_l il ] 1. The above financial results of the company have been reviewed by the Audit Committee and www.hudco.org.in).

growth has been 9 | AVP - HR & Admin 1 OBC (NCL) subsequently approved by the Board of Directors in their meeting held on 07" May, 2025. These 4. The other line items referred in regulation 52(4) of the Listing Regulation, pertinent disclosures have

more than 13% in 10 | Chief Manager — F&A 1 UR financial results have also been Audited by the Statutory Auditors of the Company. been made to the ‘wr.f:bsites of BSE Limited (URL: www.bseindia.com/corporates), National Stock
the last financial year, and a 11 TearlerM WSA 1 UR 2. The Board of the Company recommended a Final Dividend @ Z1.05 per share of 210 each subject &xchange of India I[:-JTt;tESHE{HHL: wv;‘w.:salndi?.t:nmfﬂurpnrates] and the same Is also avallable on
very good credit take-off has SQWOr NAnagsr— to approval in the AGM. The Company also paid Interim Dividend—| @ ¥2.05 and Interim Dividend-I| B company’s websiie (URL: WWW.hudco.org.in).

; : . — 12 | Senior Manaqger — Construction Safe 1 UR @ 1.05 per share respectively. Thus, total dividend for FY 2024-25 is ¥830.79 Crore |.e 41.50% 5. There Is no change in the accounting policy during the quarter/ year ended period, hence there Is no
happened. Second, recovers g ty
- [hﬂ. mcﬁnjcﬁ] . ri s A T [T o— e — 1 R of the Face Value of the shares. iImpact unlnet prniilf_tass, !qtgt comprehensive income or any other relevant financial Iitem(s) due to
also gunﬁ Slibﬁtzlﬂtiﬁlh-‘ up. 9 3. The above Is an extract of the detailed format of Quarterly/ Yearly Financial Results filed with the change(s) in accounting policies. For and on behalf of the Board of Directors
and treasurv has done aquite 14 | Depuly Manager — Admin 1 UR Stock Exchanges under Regulation 33 and 52(4) of the SEBI (Listing Obligations and Disclosure Sd./—
:ﬁ.’(}]l I EH - R2." 4 _ — . Requirement) Regulations, 2015. The full format of the financial resulls is available on the websites  Pjace: Mumbai Sanjay Kulshrestha

On the Su premz: ' Courtardas * T";IE pusit;gns ﬂtf:;_ﬂﬂrﬂﬁﬁ India on Contract basis, either on direct of BSE Limited (URL:www.bseindia.com/corporates), National Stock Exchange of India Limited (URL:  pate: 07.05.2025 Chairman & Managing Director

L i - m rolls or on depulation.

15’!](3'(:{111[; JSW St_E{-}l s resolu- « Reservation & relaxation is applicable as per GOl guidelines. PRODUCTS & SERVICES HOUSING AND URBAN DEVELOPMENT CORPORATION LTD. E Ve
tion plan to acquire Bhushan . = i : (A Govt. of India Undertaking)
Power and Steel Chandra For details and application process, please visit the Careers sectlion

aid: “Creditors will £ on NHLML official website (https://nhiml.org/current-openings) REGISTERED OFFICE: HUDCO Bhawan, Core 7A, India Habitat Centre,
-Sd” ' il Al emiesioti- v L ast date to submit your application is 30" May2025 Lodni Raad, New Deihi=110003
2-3 days, and a decision may be il a= s CIN: L74899DL1970G0I005276 | GSTIN: 07AAACHOB32A1ZF
takenastohowtogoahead. Easing Business Through Logistics Website: www.hudco.org.in | Follow us on: (%) (%) (in) @)

APL APOLLO TUBES LIMITED

CIN: L74899DL1986PLC023443

Regd. Office: 37, Hargobind Enclave, Vikas Marg, Delhi-110092
Corp. Office: SG Centre, 37C, Block B, Sector 132, Noida, U.P. 201304
Email: info@aplapollo.com | Website: www.aplapollo.com

Tel: 0120-6918000

| ]

_# “?’P ”‘N J . |
&

APLAPOLLO

STEEL PIPES

a2 f

EXTRACT OF STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE
QUARTER AND YEAR ENDED MARCH 31, 2025

(F Iin Crs. except earning per share data)

Quarter ended Year ended
SN Particula
© art r= March 31, 2025|March 31, 2024 |March 31, 2025|March 31, 2024
(Unaudited) | (Unaudited) (Audited) (Audited)
] Total Income from Operations 5508.60 4765774 2068954 18,118.80
2 EBITDA (Including other income) 448 6] 29824 1295.04 1267.04
Net Profit/(lLLoss) for the period (before Tax,
2 Exceptional and/or Extraordinary items) LT 222 96044 20012
Net Profit/(Loss) for the period before Tax
“ (after Exceptional and/or Extraordinary items) SRS 2222 26044 37172
Net Profit/{Loss) for the period after Tax (after
< Exceptional and/or Extraordinary items) 2351 L 75706 15244
6 Total Comprehensive income for the period 26892 16171 74236 73478
Equity Share Capital 5551 5551 L1 5551
8 Other Equity - - 415321 35497
Earnings Per Share (face value of T2/-not
o annualised for quarterly figures)
Basic: 1056 614 2728 26.40
Diluted: 1056 614 2728 2640
Notes: (Fin Crs)
1 Brief of Audited Standalone Financial Results for the quarter and year ended March 31, 2025:
Quarter ended Year ended
Particulars SCHOLARSHIPS AVAILABLE FOR
March 31, 2025|March 31, 2024 | March 31, 2025 |March 31, 2024
B e T POSTGRADUATE STUDENTS
Income from Operations 3,756.5] 333947 14.360.71 13,858.81
Profit Before Tax 179.4] 7452 42454 6l1.63
Profit After Tax 150,89 5734 33559 453771
2 The above is an extract of the detailed format of Audited Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
full format of the Audited Financial Results are available on the websites of the Stock Exchange(s)
(www.bseindia.com and www.nseindia.com) and on the Company's website "www.aplapollo.com". x : : :
The Same can be accessed by scanning the QR Code provided below: in the Times Higher Education RES EARCH QUALITY

For APL Apollo Tubes Limited World University Rankings
Sd/- (2025)

Sanjay Gupta

Chairman and Managing Director

Place: Noida

GEEEERS S CEUENG G
Date: 07 May, 2025

Framework 2021)

Meet us online: 1 oroniy 4
Wednesday 28 May UNIVERSITIES

——— RATED GOLD FOR
17:30 - 18:30 IST TEACHING AND

.
Gold in the Teaching Excellence Framework 2023 and Joint 10th in the Times Higher WP 'ﬂ an RESEAHGH
Education ranking of the most recent Research Excellence Framework (REF 2021)

DESH K1

DBAIIHTI

L ¥ 4

3 i
¥
- - T
[

1

s ' iR - V




E3} Companies: Pursuit of Profit

THE ECONOMIC TIMES | NEW DELHI /7 GURGAON | THURSDAY | 8 MAY 2025 | WWW.ECONOMICTIMES.COM

FALLOUT OF SC RULING IN JSW STEEL-BPSL CASE

Future Tense for Many
Past-Perfect IBC Deals?

Many resolutions have *Sn_ifﬁng Out Delays

similarities with deal

Several resolution | Apex court
struck down by tDD court plans had similar | demanded proof
construct to from JSW Steel
MonhitBhalla JSW Steel-BPSL | of quasi-equity
New Delhi: Past IBC resolutionsof acquisition PayIments
some distressed companies could JSW Steel's The payments
be questioned in the aftermath of .
the recent Supreme Court ruling "35"-'"!“0“ for were to be made
striking down JSW Steel's acquisi- ~ BPSL involved partly through
tion of Bhushan Power and Steel complicated mode | quasi-equity
(BPSL), showed ET's analysis of of payments instruments
more thanadozen insolvency cases
having some similarity with the
JSW-BPSL deal. pressed by the move.

Perusal of the National Company
Law Tribunal (NCLT) records re-
vealed similar features in at least
five of these cases, wherein payout
to lenders by the acquirers were ei-
ther deferred or made through qua-
si-equity instruments, and not di-
rectly in cash.

While the SC judgement did not
explicitly termquasi-equity instru-
ments illegal, it demanded proof
from JSW Steel that funds prom-
ised through these instruments ac-
tually came into BPSL. Of its offer
of 19,300 crore, JSW Steel had com-
mitted to contribute 78,450 crore by
subscribing to compulsorily con-
vertible debentures (CCDs) of a
special purpose vehicle (SPV) that
would later be merged with BPSL.
The top court was presented with a
board resolution showing allot-
ment of CCDs but it was not im-

an SPV.

IBC resolutions of Ruchi Sova, Jay-
pee Infratech, Jhabua Power, Essar
Power MP, and KSK Mahanadi Pow-
er had built-in clauses for deferred
payments to lenders over the course
of the resolution plan or involved
(uasl-equity Instruments, as perres-
olution plans filed with NCLT. Insol-
vency experts said they have been
flooded with enguiries since the Su-
preme Court judgement.

Ruchi Soya Industries (RSI) was
acquired by Patanjali Ayurved in
2019. Of the total resolution offer of
74,350 crore made by Patanjali Av-
urved to Ruchi Sova’s creditors, Rs
900 crore was to be paid by subscrib-
ing to preference shares and non-
convertible debentures (NCDs) of

WHY PAST IBC CASES COULD BE REOPENED? -

OTHER
RESOLUTION
PLANS Al
INVOLVING
QUASI =

A

EQUITY

PAYMENTS:

Ruchi Sova,

Jaypee Infratech, Jhabua

Power, Essar Power MP.
KSK Mahanadi Power

Sova. “The underlyving issues of
fact and law are substantially dif-
ferent in both matters,”
“The resolution in the case of RSI
stands fully implemented nearly
six years ago and all pavments and
obligations under the plan were ful-
filled in accordance with the terms
approved by NCLT and NCLAT.”
“Specifically in the subject matter
(BPSL), the effective date stood
breached and was never formally
extended by the tribunals. This was
not the case in the acquisition of
RSI," it said in a statement.
The much-publicised Jaypee Infra-
tech insolvency for which Suraksha
Realty's T20,000-crore resolution of-
fer got approval of creditors and
NCLT, involved paving 1,280 crore

by subscribing to NCDs.

Patanjali Foods claimed the Su-
preme Court judgement has ‘no
bearing’ on its acquisition of Ruchi

FOR FULL REPORT, GO TO
www.economictimes.com

it said.

From God's Own Country, a
arpet for Screen Demigods

In 3 of the last 4 years, a Kerala-based co has supplied the wall-to-wall carpet for the Met Gala

Nidheesh MK

Kochi: On the wooden floors of
centuries-old synagogues in Fort
Kochiand beneath the feet of Shah
Rukh Khan and Rihanna at this
week’s Met Gala lies an unlikely
connection: carpetscraftedina
small coastal town that most
[ndians probably wouldn’t locate
onamap.

For the third time in four years,
Neytt by Extraweave, a sustainable
rug company based out of Cher-
thala in Kerala’'s Alappuzha dis-
trict, has supplied the sprawling
wall-to-wall carpet for fashion’s
most photographed event.

Atatime when many traditional
crafts struggle to find their place in
the modern economy, this Kerala-
based company has pulled off the
textile equivalent of landing on the
moon. Their Made-in-Cherthala
carpet, stretching across 63,000
square feet of the Metropolitan
Museum of Art's entrance, has
become the literal foundation for
fashion’s most exclusive night, a
striking reversal for an industry
struggling with obsolescence.

The rags-to-riches story 1s par-
ticularly startling in Cherthala, a
town in Alappuzha district where
its traditional weaving was once
sought after globally but has now
almost faded into obscurity.
Alappuzha is known asthe “Ven-
ice of the East” for its network of
trade-facilitating canals. Coir
production in Alappuzha dates
back to 1859, when James Dar-
ragh, an Irish-American en-

trepreneur, established India’s
firstcoirfactory here. The area
later gained geographical in-
dication status for “"Alleppey
Coir” in 2007, though few outside
the industry took notice.

Neytt's origin story represents
the unlikely revival of the sector:
In 2019, after returning from Bos-
ton withan MBA, Sivan Santhosh
and his artist wife Nimisha Srini-
vas established Neytt as a premi-
um brand under the Extraweave
umbrella. The startup has rapidly
transformed into a¥120-crore
business and a global sensation,
butitsroots trace back more than
a century through Sivan's family,

Santhosh's great-grandfather, K
Velayudhan, established the
Travancore Mats and Matting
Company 1n 1917, beginning a
legacy that has supplied floor
coverings tosome of the world's
most prestigious addresses, from
Camp David to Saudi Arabian
palaces, and global retailers like
IKEA forover 70 vears, quietly
exporting Kerala craftsmanship
while few took notice.

“We have been in the business for
more than a hundred vears,”
Santhosh explains. “But we want-

ed o change the narrative.”

REVIVINGTRADITIONAL CRAFT
“These traditional crafts declined
partly because the jobs didn’t pay
well, but also because they lacked
prestige,” says Santhosh. "Young
people want work that offers both
better income and social recog-
nition.” Kannan KU, research and
development manager at Neytt, is
anexample. Adegree in comput-
erscience andan MBA were
supposed to be his ticket away
from the coirspinning his mother
once did. Yet, on Wednesday, he
was beaming with pride while
installing a handerafted rugata
Fort Kochisynagogue. Like most
of hiscolleagues back at Nevtt's
factory, he watched in amazement
astheircreation became the most
photographed surface in global
fashion this week.

“My family and friends all
asked—Is thisreally the company
where you work?” Kannan recalls
with a laugh. His college class-
mates, who are stuck at executive
positions while he isdonninga
managerialrole at Neytt, were
stunned, asking, “Oh, you're
workingatsuchabigcompany?”
The bonus: the factory is just five
minutes away from his home.

In 2022, when Neytt first sup-
plied the Met Gala carpet, things
were pretty quiet—"nobody knew
such rugs were coming from
Kerala,” says Kannan. By 2023,
Neytt announced their contribu-
tion on social media, and watched
in astonishment as their posts
received four million views.

This vear, it has exploded into an
even biggersocial media phenom-
enon, with millions of views
across Instagram and fashion
platformslike Diet Sabya trans-
forminganancientcraft intoa
viral sensation and putting Cher-
thala on the global design map.

Suddenly, with the likes of
Kerala industries minister P
Rajeev congratulating themon
social media, the 900 employees,
who have decades of experience
in traditional weaving tech-
niques in the 15-acre factory with
nearly half of them women, are
no longer justanonymous crafts-
people; they've become celebri-
ties in their communities.

“We wouldn’t have touched this
success without the expertise of
the skilled workers,” says San-
thosh. He explains the manu-
facturing process behind the Met
Gala carpet, which borders on
obsessive. [t starts with import-
ing sisal fiber from Madagascar-
“that’'s where vou get the best
quality, the whitest and longest
finer,” Santhosh explains—then
spending months hand-sorting,
dveing, spinning and weaving.

Quality inspections occur at
every stage, as “any defect in even
asmall guantity willshow in
streaks.” The carpet must with-
stand “the pressure of alot of
celebrities’ heels walkingon it in
various outfits,” making dura-
bilitv as important as aesthetics.

FORFULLREPORT,GOTO
www.economictimes.com
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LAND FOR SALE

SATYAM Farms

"Breathe
Fresh, Live Free" Peaceful
Living, Amid Greenery & Hill
View"”, Just Rs, 3800/- Sqyrd.
Near NH-8, Neemrana. |[Few
Plots Available]. 9057670111

personal

LOST & FOUND

LOST Original allotment cum
tdemand letter, Possession
letter and NOC of Property 87
MAHABHADRAKALI CGHS,
PLOT-6, SECTOR-13, DWARKA
Delhi. FIR NO 2401855/2024. 1IF
found contact MANOJ KUMAR
JATIN Ph. 9898699689,

LOST Original Allotment
Letter (Ne. IND01324 dated 04-
02-2005) issued to Chandra
Mohan Mani & Brijendra
Mohan Mani for Industrial Plot
No 114, Udyog Kendra Extn II,
Sector Ecotech III, Greater
Noida, Uttar Pradesh 201306,
Finder Please contact Advocate
Keshav Bansal Mob. 9818152612

I,UshaW/08h. Suresh Chan-
dra R/o0 H. No. 705, Sec-17.
Faridabad have lost my orig-
inal Sale Deed No. 8047 dt.
17.03.1988 registered sub reg-
istrar Badkhal Faridabad.
Finder contact above address

ORIGINAL Property Registry
No 5927 (Noida Authority) for
B-106, Antriksh Nature
Apartment, Sec-52, Noida in the
name of Lokesh Budhalakoti
and Anubha Budhalakoti
which got missing on 3-may-
2025 for which LR No:
2807809/2025 was filed has been
found on 6-may-2025. However,
the page no-11 is missing from
the original property registry
document that has been found.
Finder Plz Contact: 9810744392

I. Madhvi Gautam W/o Amit
Kumar Gautam R/o Near
Balaji Mandir, Opposite, Sec-
tor 65, Sahupura, Faridabad
have Lost my Original BPTP
NOC, PTM, TPA bearing Unit
No. PB-106-GF BPTIP' Park-
land Pride Floors, Sector-77,
Faridabad. Finder contact
above address.

I Harish Madan S/0 Late Sh.
Dwarka Nath Madan R/o Flat
No. 99, Ajanta Co-op Group
Housing Society Ltd, Plot
No.36, 1.P., Extension,
Patparganj, Delhi-110092 have
lost my original Share
Certificate of my above
mentioned residential
property, Finder please contact
mob. Y8G68835194

I Ravi Arora S/0 Late Sh
Baldev Raj Arora R/o Flat No.
5B, Ajanta Co-op Group
Housing Society Ltd ,Plot
No.36, 1.P. Extension,
Patparganj, Delhi-110092 have
lost my original Share
Certificate of my above
mentioned residential
property. Finder please contact
maob. 9818597807

CHANGE OF NAME

I Pawan Kumar S/0, Pat Rai
Jain R/o Qd 29 Pitampura New
Delhi-110034 have changed my
name to Pawan Kumar Jain.

I Jyoti Kumari Sharma D/o
Babu Ram Sharma R/o0 RZCD-
81, Mahavir Enclave Part-1
Palam Dabri Road, Delhi-
110045, have changed my name
to Jvotl Sharma.

I, Prachi Mor W/o Sumit
Rawat R/o H.No. 361 Seclor 17
Faridabad Harvana has
changed my name to Prachl
for all purposes,

I, Preeti Alias Preeti Kala
D/o Ram PPal & W/0 Ajay
Kumar Kala R/o0 115, Exin.2
Nangloi, West Delhi-41 have
changed my name to Preeti
Kala for all purpose in future
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VEHICLES, TRAVEL

BIRTHDAY/
ANNIVERSARY ADS

Please call us at the below mentioned nos.
Area / Zone | Contact Person | Mobile No. Area/ Zone | Contact Person | Mobile No.
North Delhi Amit Ghosh 98117 890649 Ghaziabad | Sunil Srivastava | 99994 99496
Noida West Delhi
+East Delhi | RajeevKhullar | 9560002888 | | +Dwarka | Aman Pasricha | 93126 33518
+ Gurgaon
South Delhi Amit Ghosh 98117 90649
Raghav Arora | 99999 95460 Central
+Faridabad Delhi Sunil Srivastava | 99994 99496

I, RITA Kumari W/o Shri
Vijay Kumar Mahto R/ o 46-D,
Block R-3, Gali No.-03. Mohan
Garden, Uttam Nagar, D K
Mohan Garden, West Delhi,

Delhi 110059 declare that
name of mine has been
wrongly written as HReeta

Deviinmy minorson Vikhvat
aged 14 vears in his School
Records. The actual name of
mine is Rita Kumari.

I. Anuj Kumar Goval S/o
Bhagwat Parshad Goel R/o
H.no, 93, sector 17 Faridabad-
121002 have changed my name
to Anuj Goval for all purposes

I, Sachin Mehra S/0 Satish
Kumar Mehra R/70 3/7
Primrose Vatika City, Sec-49,
South Citv-11, Gurgaon,
Harvana - 120018 have changed
my name to SACCHIN SATISH
MEHRA for all future
purposes.

I, Kanishk Rao S/0 Haricha-
nd Yadav R/o H No 86, Old
elhi Gurgaon Road, Dunda-
hera, Gurugram, Haryana-
122016 have changed my
name from Kanishk Yadavto
Kanishk Rao for all purposes,

IT is for General information
that I, BALJINDER KAUR W/0
DALJEET SINGH R/0
Kishunpur Grant Bhulanpur
PO. Bhoolanpur Distt Kheri,
Uttar Pradesh 261501. Declare
that Name of mine has been
wrongly written as BAJINDER
KAUR in Navreet Kaur's
Schoel Records and her Birth
Certificate No.is 3-2023; 9.90347-
009354.The Actual Name of
Mine BALJINDER KAUR
respectively, which may be
amended accordingly

I, Kamal Singh S/0o Lakhi
Ram R/0. Vpo- Alawalpur,
Palwal, Army Service record
No. 3191964-X, Rank - EX-NK,
The Jat Reet. declare that my
daughter's name is wrongly
mentloned as Bhumika DO B
09-11-2007 in my service reco-
rds. Correct name of my dau-
ghter Is Garima D.O.B 10-05-
2007 for all future purposes.

I, Ashish Kumar Shishodia S/0
Ramveer Shishodia R/o Kh.No
240/19,Plot No.7, Prakash
Vihar, Loni PO Loni Distt.
Ghaziabad UP-201102 have
changed mv name to Ashish
Shishodia [or all purposes,

IT is for General information
that |, DALJEET SINGH §/0
AKKAM SINGH R/O
Kishunpur Grant Bhulanpur
PO. Bhoolanpur Distt Kheri,
Uttar Pradesh 261501. Declare
that Name of mine has been
wrongly written as Daljit Singh
in Navreet Kaur's School
Records and her Birth
Certificate No.is B-2023: 9-90347-
009354. The Actual Name of
Mine DALJEET SINGH
respectively, which may be
amended accordingly.

I Ruhi Talib W/0, Absar
Ahmed R/o H No C-104, Street
No 11/3 Chauhan Bangar,
Seelampur, Delhi - 53 have
changed my name to Ruhy
Ansari.

I, Shilpy Kaur W/0 Kevin
Saluja, R/0 A-193, §/F, Block -
A, Dwarka, Sec, - 8, South Wesi
Delhi - 110077 have changed my
name to Shilpy Saluja for all
future purposes.

I Fiza khanam d/o Nizamuddin
Khan R/o RZA-8B4A, Pul
Pehladpur, Delhi-110044, in my
Passport No.SG6369382 my
father's name was written as
Nizamuddin, whereas his corr-
ect name 18 Nizamuoddin Khan.

I, Surender Kumar S/o0 Tara
Chand R/o VPO Sihma, Teh,
Narnaul, Distt. Mahendgrah,
Harvana have declared that
my son name Ravl Kumar is
wrongly mentioned in my
Army Record but his correct
name Is Ravl. AlfTidavilt No,
SEAA328271 dt. 06.05.2025

I Rishabh §/0 Ashok Kumar
Das R/o Flat No.46, 1st Flr, San
sKriti Apartment, Seclor-28, Ro
hini Delhi-42 have changed my
name to Rishabh Kumar Das,

I, Javdeep Vyas S/0 Javant
Kumar Vyas R/o H.No-3894/
14, 3rd {lr Kanhailya Nagar Trl
Nagar Delhi-35 have changed
my name to Jaideep Vyas.

TIMES i n te rs P  Tobockyourad

Connecting People, Connecting Needs.

I, Gita W/o0 Mukesh Kumar
R/0 WW-84,2ND Floor, White
Wood, Malibu Towne Gurgaon-
122018 Previously Called
Geeta/Geeta Sardana have
changed my name to Gita for
all purposes,

I, Mehak Anand Harjai, daug-
hter of Anand Harjai R/o 4651
Ansari Road, Daryaganj, Delhi-
110002 1. have changed my name
from Mehak to Mehak Anand
Harjai for all future purpaoses,

I, hitherto known as RAHUL
son of DEVENDER residing at
Harsana Kalan (208), Sonipat,
Harvana -131001, have changetl
my name and shall hereafter be
known as RAHUL ARYA

I, MONICA AHLAWAT allas
MONIEA KUMARI daughter of
MAHAVIR SINGH wife of
ANKIT AHLAWAT residing at
# 63, Block No.- 4, Israna,
Panipat, Haryana -132107, have
changed my name to MONICA
AHLAWAT for all purposes

I, Anuj Kumar Jain S/o 8h.
Vinod Kumar Jain R/o S E 13,
Singhal Pur, Shalimar Bagh,
Delhi-110088 have changed my
name to Anuj Jain for all
future purposes,

I Naresh Chand S/0, Ramavtar
Saini R/o F949, Dda Flats,
Bindapur, Delhi - 110059 have
changed my name to Naresh
Chanr Saini.

I[,SHARDA Devi W/o Mr,
Mahesh Kumar R/o0 D2A/G0D,
Janakpuri, New Delhi 110058
changed my name Sharda Devi
to Sharda

I, Anand Pahwa S/0 Vishan
Lal Pahwa R/o Flat No-1708,
Tower 11, RPS Savana, Sector-
88, Faridabad, Haryana-121001
have changed name of my
miner son Divvansh Pahwa
aged 02 years to Arymaan A
Pahwa,

I. RITA Kumari W/o Shri
Vijay Kumar Mahto R/0 46-1),
Block R-3, Gall No.-03, Mohan
Garden, Uttam Nagar, D K
Mohan Garden, West Delhi,
Delhi 110059 declare that
name of mine has been
wrongly written as Reela in
my minor son Vishesh Mahto
aged 10 vears in his School
Records. The actual name of
mine is Rita Kumari.

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

I, Sangeeta Pandit W/o
Devendra Kumar Mandal R/o

II.No. 28/1, Lado Sarai,
Mehrauli, New Delhi-110030
have wrongly written the
father's name as Ram Prasad
Pandit 1in school records of my
son Shivam Kumar Pandit and
my daughter Sarika Kumari.
The actual name of father is
Devendra Kumar Mandal

I Raman Deep Singh Oshan

/0, Ranjeet Singh R/o0 443/3
Secontd Floor Prem Nagar
Sector 12 Gurgaon, Harvana,
122001 have changed my name
to Ramandeep Singh.

I,HARSIT Singh S/0
Praduman Singh R/o Flat No
23, GF, Street No-3.1,Vatika
India Next, Sector-83, Gurgaon,
Harvana-122004, Have Changed
My Name To Harshit Singh

I, Shoukat Ali $/0 Hazi
Hafizuddin R/o House No.572-
573, 4rd Floor, Block-J,
Jahangir Puri, North Wesl
Delhi, Delhi-110033 have
changed my name from
Shaukat All to Shoukat Ali for
all future purposes.

I, Shikha w/o0 Mr. Dinesh
Kumar, R/o Celsia, Tower 1,
Flat No. 2104, Paramount
Floraville, Sector-137, Noida,
GB Nagar, UP — 201305, do
hereby publicly declare that
my father's name has been
incorrectly mentioned as
"Kanwar Pal” in my
appointment letter. The correct
name is "Kunwar Pal Singh,”
as recorded in my PAN card
and educational documents.
The names EKanwar Pal,
Kunwar Pal Singh, and
Kunwarpal Karnwal all refer to
the same person — my father.

I hitherto known as Sandeep
S§/0 Jagbir Singh R/o H. No -
C-1/40 2nd Floor Front, Kh No-
31/19 Blk-C, Near Maan
Property , Sector-24, Pansali,
North West Delhi-110042 have
changed my name and shall
herealter be known as Sandeep

Joon,

I, Jaldeep Kumar
Vyas §/0 Javant Kumar Vyas
R/0 H.No-3884/14 3rd Floeor
Kanhaiya Nagar Tri Nagar
Delhi-35 have changed my
name to Jaideep Vvas,

Javanl
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I, Asha Kasana D/o Gajesh
Kasana R/o B-212 20 Feet Road,
Meet Nagar, Gokal Pur, Delhi -
94 have changed my name to
Aashi for all future purposes.

I, Sunita Verma W/o
Dharmendra Singh Verma R/o
E-3T7 1/1330, 6, Mansarowar,
Shahdara §.0, Delhi-110032
have changed my name to
Babita Verma.

I, Asraf Ali S/0 Jamshed Ali
R/0 30/3246, Beadon Pura,
Karol Bagh, New Delhi- 110005
have changed my name to 8. K
ASRAF ALI for all future
purposes.

I, Sharig Ahmad resident of
108/9 Old Pinto Park, AFS
Palam, New Delhi-10 have
changed my son's name {rom
Abdullah age-13 vrs to
Abdullah Shariq vide afMdavit
dated 06/05/25 at Delhi.

I, ARUN KUMAR S§/0 SOHAN
LAL R/0 B-3, Near Sadiq
Nagar, Sanwal Nagar Delhi-
110049, declare that name of my
minor daughter has been
wrongly written as BANNT in
my minor daughter BAANI
aged 14 Years in her school
records. The actual name of my
minor daughter is BAANI

I, Jyoti W/o Manoj Gupta R/o
H.No. 109, Ahlcon Apartment
Sector-03, Vaishali, Ghaziabad,
UP-201010 have changed my
name to Jyoti Gupta.

I, Sharig Ahmad resident of
10879 Old Pinto Park, New
Delhi-10 have changed my son's
name [rom Arham age 9 yrs to
Arham Shariq vide affidavit
dated 06,/05/25 at Delhi.

IT is for general information
that I, Arun Sharma S/o0 Radha
Krishan R/o Luhari Tibba,
Lohari Tiba (180), Bhatgaon,
Sonipat, Haryana-131022
declare that name of my wife
has been wrongly written as
Meenakshl In my minor
daughter Anshika aged 17
vears in her 10th Class
Educational Documents. The
actual name of my wife is
Meena Kumari.

PROPERTY FOCU.

IT is for general information
that I, Santra W/o Late Sh. Om
Prakash, R/o House No. 127,
Post Office IGNOU, Maidan
Garhi, South Delhi-110068,
declare that name of mine has
been wrongly written as San
Tash, in my husband's service
book record The actual name
of mine is Santra, which may
be amended accordingly. It is
certified that | have complied
with other legal requirements
in this connection.

I, Gurdeep Singh Marwah S/o
Rajinder Kaur, R/o B-136 First
Floor, Tagore Garden
Extension, West Delhi-27, have
changed my name Gurdip
Singh to Gurdeep Singh
Marwah for all purposes

I, Army No-15438450F Rank-
NK Name-Saddam Hossain
Unit- Army Hospital (R&R)
Delhi Cantt-110010 & hereby
also inform that my family
member's name & dob is
wrongly mentioned in my
service record as Nur Al
Shaikh & dob 13.07.1959.But
his correct & name is Nur All
Shek & dob is 01.01.1960.Vide

Affidavit dt.05.05.2025 before
Notary Public Delhi.

I, Ananayva Kapoor I)/o Sujoy
Kapoor R/o B 145, Sigma 3, PO
Alpha, Greater Noida, Gautam
Buddha Nagar, UP-201310 have
changed my name to Anie §
Kapoor.

I, Shivani Dutt Sharma w/o
Shri Rajeev Kumar Sharma r/o
House No. 102, A Block, Sector-
61, Noida, Distt-Gautam Budh
Nagar, U.P.-201301, have
changed my name to Shivani
Dutt for all future purposes.

I, Dharmendera Malhotra 58/o
Pran Nath Malhotra R/o A-
3B/43C Ekta Apartments,
Paschim Vihar, Delhi -63 have
changed my name 1o
Dharmender Malhotra for all
uture purposes,

I Mamta Rani W/0, Rupesh
Kumar Goel R/o D-130, Kothi
Katra Ahiran, Hazrat
Nizamuddin West, New Delhi -
110013 have changed my name
to Mamta Goel.

I Sethu Kumar W/0, Prasanna
Kumar Sasidharan R/o TC-
95/2766, Venpalavattom, PO-
Anavara, Teh+ dist-
Thiruvananthapuram Kerala-
6595029 have changed my name
to Sethu B vide Public Notary
Delhi affidavit dt 05-05-2025.

I, Paramjit Kaur Chawla W/o
Gagan Desp Singh R/0 H2/9,
3rd Fleoor, Vikaspuri, New
Delhi-110018 have changed my
name to Paramjit Kaur

I, Ankit Sharma S/o Sh. Sushil
Sharma R/o B-249, Seclor -
122 Notda, UP-201316, have
changed my name to Ankit
Kumar wide affidavit dt
0G/05/ 2025

IT IS FOR GENERAL
INFORMATION THAT, I,ISHU
W/0 VIKAS R/0 VPO HIRAN
KUDNA DELHI 110041 declare
That in my 10th Marksheetl my
mother name 15 Mentioned as
MS RAJNI instead of RAJNI
That both RAJNI and MS
RAJNI 1s same and one person

I Santana D/0, Bibhuti Sarkar
R/0 B-2/579 Raghubir Nagar |
New Delhi-27 have changed my
name to Sanjana Sarkar.

I, Samir Palta R/o A-1787, 1st
Floor, Greenfield Colony,
Faridabad, Haryvana-121010
have changed my minor son’s
name from Brahmansh Palta to
Brahmaansh Palta for all
purposes.

I, Ajay Kumar Chowdhary §/0
Madan Lal Chowdhary, R/o
FC- Block, 107, Tagore
Garden,West Delhi-27, have
changed my name to Ajay
Chowdhary lor all purposes

TIMES inter J§»
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NOIDA

Sec.4 DND Main Road
Near Metro Station
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Green Building SEC. 62, NOIDA

» Super Area 80,000 to 95,000 sq. ft.
« Each Floor Area 10,000-12,000 sq. ft.
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GOLF COURSE

AND VIEW FROM EACH FLOOR |
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» Double Height Reception (Beautiful) » Double Basement Parking
o 100% Power Backup « EV Charging Stations ¢ Solar Power

CALL : +91 8287845511, 9810054131 / Vinsoft62@¢gmail.com
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Registered Office: Kasturi Buildings, Mohan T. Adva
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PE-VCInvestments e hedi R Rced Mumba) 400200 B
i CIN NO.: L28920MH1949PLC006870, Telephone No.: +91 22 6665 4000, Fax No.: +91 22 6665 4152
Rebound in 2024, |
Rise9%to $43b EXTRACT OF CONSOLIDATED FINANCIAL RESULTS FOR THE
Zin Crores
New Delhi: After two years of contrac-
capital (PE.VC) investments sprung back MMARTER WHARTER XEAR TRAR
m2024, growingabout 9% toreach $43 bil- PARTICULARS ENDED ENDED ENDED ENDED
lionacrossnearly1,600deals, and outlook (UNAUDITED) (UNAUDITED) (AUDITED) (AUDITED)
for 2025 remains cautiously optimistic, a
latest reportsaid on Wednesday. | 31.03.2025 31.03.2024 31.03.2025 31.03.2024
The 2024 rebnunfi, primarily fuel}ed by
dealmaking remained steady, were part of Qial INCOMTITON Lpsrations . = e e
VC and growth investments while PE Total | f O ti 4,042.95 3,340.16 12,042.65 9,732.78
insights in Bain & Cnr;l?ana;’s 'India Pri- Net Profit/(Loss) for the period
}’;”gEﬁﬁiﬁ}’w‘}ﬁ‘iﬁff;g;afﬁlﬁﬁiiﬂr’;‘ o (before tax, Exceptional and/or Extraordinary items) 248.82 214.13 772.42 557.16
A,}}f"“ﬂ“-‘ Capital Association (IVCA). Net Profit/(Loss) for the period before tax
1e recovery strengthened India’s posi- . _ .
%Endﬂs Asia-Pacific’s sqcundijlargis; PE (after Exceptional and/or Extraordinary items) 248.82 214.13 784.93 557.16
estination, capturing about 20%o0 . )
!‘_he thal iI]vEStITlE:[ltﬂﬂd reﬂeﬂ[jng gru“:r- r NEt PI’OfItf(LGSS) fDI’ thE pEHOd aftEI' tax
ing investor confidence in the country’s (after Exceptional and/or Extraordinary items) 194.00 159.71 591.28 41431
macroeconomic stability.
While India’s ﬂv?iliall dirr}creaﬁe x:'ras pr:‘; Total Comprehensive Income for the period
E}ﬁuﬁ; hlf,igtmj';mg g [Comprising Profit / (Loss) for the period (after tax)
i;:;i?;?ﬁﬁ“ﬂf;fi and Other Comprehensive Income (after tax)] 413.60
funds ﬁavigba-ted high v%ﬂl. | Equity Share Capital (Face Value of the share - 2/- each) 41.12
tions i t i |
The racavesy Iana?'E:t;l m;}?i}:lagnde?:ll c].;E Reserve excluding Revaluation Reserves as per
strengthened S|ircsmorechallenging balance sheet of previous accounting year 2,568.96
India's We are seeing a clear _
positionas  shifttowardsbuyoutdeals, Earnings Per Share (EPS) of < 2/- each
Asia-Pacific's Wwith their share of overall . .
Znd-argest I deal values rising (0 (not annualised for quarters)
PE-VC about 51% in 2024 from :
destination about 37% inzpzz, This re- EI] Basic 9.44 7.77 28.76 20.77
_ flectsastrategic emphasis b) Diluted 9.44 7.77 28.76 20.77
on securing control positions in high-
qua:igy assetsdag:gss secémrs. EI&ah_lEtl aﬁ 9 Net Worth 3,064.42 2,609.48 3,064.42 2,609.48
part by recor powder, and sign ) )
that buyouts could remain central to PE 10 Debt Equity Ratio 0.07 0.06 0.07 0.06
ivity as fund le val | . :
St et Brabhay Baatig 11 | Capital Redemption Reserve 2.34 2.34 234 2.34
R e 12 | Debt Service Coverage Ratio (DSCR)
lect traditional sectors like IT/ITeS, fi- (not annualised for quarters) 2712 32.07 33.37 1.07
nancial services, healthcare led funding. . *
Other traditional sectors (such as ener- 13 Interest Service Coverage Ratio (ISCR)
gy, manufacturing) eased after growing :
Bt vears, Vil a’stbaied vear Tor (not annualised for quarters) 27.12 32.07 33.37 15.09
deal closures amid high valuations dri- i
S Ty acliiie Dasdts Bnd Hioasasd 14 Current I?atlﬁ | 1.28 1.30 1.28 1.30
competition. Real estate and infrastruc- 15 Current liability ratio 0.95 0.97 0.95 0.97
getagms, T e 16 | Bad debts to account receivable ratio 0.01 0.02 0.01 0.02
vestment. _ . . . :
17 Total debt to total assets 0.02 0.03 0.02 0.03
CoalIndia Q4 18 | Debtors turnover (No. of days) 38.48 45.99 59.65 66.16
ps 19 Inventory turnover (No. of days) 61.74 52.85 71.52 70.32
NEt Jum 12% | | 20 Operating margin (%) 6.95% 7.27% 7.32% 6.87%
039,604 crore - - 0
21 Net profit margin (%) 4.80% 4.78% 4.91% 4.26%

New Delhi: State-owned Coal India

L S o o Notes A,
L rﬁmﬁ?ng;z‘:g;#; iﬁ;ﬁ;ﬁg 1 Blue Star Engineering & Electronics Limited, wholly owned subsidiary of Blue Star Limited ("the Holding Company") has sold property, which has
come. The company had posted a resulted in book profit of ¥ 12.51 crores (X 10.37 Crores net of tax) and the same has been reported as exceptional income in the financial results |
B e D forthe yearended March 31,2025.
crore inthe year-ago period, CoalIn
%ﬂgﬁgﬂi}“ﬁgﬁﬂhﬂg};}rﬁaﬂ_ 2 Theaboveisan extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation w’
If;mrcilq%eggdﬁ Eusetntdi,?ﬁl’?ﬁ ﬂrghre 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). The full format of '
e ming‘;";;fﬁ? AYRAEAER, S the quarterly results is available on the website of the Stock Exchange (www.bseindia.com) and (www.nseindia.com), and
J al%?ﬂﬁg&“gﬁi;fg?ﬁﬂ‘}g on Company's website (www.bluestarindia.com).The same can be accessed by scanning the QR code provided.
%gﬁgyﬂfﬂﬂ‘ﬁﬂﬂgﬁ 3 TheBoard of Directors have recommended the final dividend of I 9 perequity share of X 2/-each for FY 24-25 (FY 23-24final
228,950,41 crore earlier. dividend of ¥7 equity per share)
CIL ts fi 0% of th :
ﬂﬂme-ié‘é?};ﬁluu‘iglﬂ?ﬂ S0 of the 4 The specified items of the standalone financial results of the Company for the quarters and year ended March 31, 2025 are
The coal production by Coal India given below _
was almost flatat62.1 million tonnes : < in Crores
(Itl‘:lt) i‘rﬁ ﬁ[:utrl'_l 1. Ithad prﬂdufeg 61.8 mt
[ C e year-ago period.
nln g;he ﬁnag::ial ygarp??.t}zel-zﬁ, CIL STANDALONE
produced 781.1 mt of coal, nearly se- QUARTER QUARTER YEAR YEAR
ven per cent less than the company’s
t%rﬁ?tfnrgeﬁnaclncial year. : PARTICULARS ENDED ENDED ENDED ENDED
's coal production target for
9024-25 was at 838 mi. (UNAUDITED) (UNAUDITED) (AUDITED) (AUDITED)
m:%’ﬁ?ﬁ%?%%ﬂﬁ%ﬁ;ﬁ?ﬁ r 31.03.2025 31.03.2024 31.03.2025 31.03.2024
scal year. -
Revenue from operations 3,804.70 312252 11,325.75 8,998.88
Profit before tax 210.34 191.80 649.93 491.69
NCLAT can Condone
Profit after tax 157.27 143.52 484,90 367.50
Max 15-day Dela
N alin y y Total comprehensive income 158.64 142.87 483.33 365.82
InFiling Appeals: SC | ;
New Delhi: The Supreme Court on For BLUE STAR LIMITED
Wednesday held that the National Com- _ ; ;
pany Law Appellate Tribunal (NCLAT) Date: May 07, 2025 Vir S. Advani

can only condone delays in filing appeals
uptoamaximum of 15days.

Place: Mumbai Chairman and Managing Director
A bench of Justices J B Pardiwala and www.bluestarindia.com (DIN: 01571278)

R Mahadevan said Insolvency and
Bankruptcy Code (IBC) prescribed
strict timelines for filing appeals and
taking legal action to ensure insolven-

oY Tiroeaadings wers riof mistised to v T 1IE CTAD INE v . By g N T e ey e gt A e i
cover tme-barred debs, BLUE STAR DELIVERS EXCEPTIONAL FINANCIAL RESULTS IN FY25
Contdonationof delaymssns allowing _ A4 LA BmB W Bl LA i 1 i LA LELE ! \ b ¥ B | _ | g
court or authority to overlook a delay in
filinganappeal orapplication, evenif it's v : o
beyond the prescribed time limit, FY 25 Highlights
“The proviso to Section 61(2) clearly lim-
its the NCLAT’s jurisdiction to condone
delay only up to15days beyond the initial
30-day period. Where a statute expressly
limits the period within which delay may

Ee cglnanEdE an apgetllllattel tri- .-
a - thebenchsaid, / TotalIncome Up 23.7% Operating Profit Up 31.4%

The top court said the appel-
late mechanism under IBC is stirictly
time-bound by design to preserve the
speed and certainty of the insolvency
resolution process,

“Time is of the essence in statutory ap-
peals, and the preseribed limitation peri-
od must be strictly adhered to. Even a de-
lay of a single day is fatal if the statute

doos not provide for s condonation. As Net Profit (before exceptional)
up 40.2%

done delay beyond the period stipulated
under the statute. Allowing condonation
in such cases would defeat the legislative
intent and open the floodgates to belated
and potentially frivolous petitions, there-
by undermining the efficacy and finality
of the appellate mechanism,” it said.

The judgement came on an appeal
challenging an order passed by the
NCLAT which condoned thedelay in fil-
ingtheappeal.—- PTI
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SECURITY CONDITIONS MET...

Starlink On Track for India Entry
after Clearing DoT Licence Hurdle

ONE FOOT IN US major now needs to get approval from space regulator IN-SPACe

Kiran Rathee

New Delhi: Starlink has become
the latest to get a letter of Intent
(Lol) [rom the Department of Tele-
communications (DoT) for a sat-
com license, marking a significant
step in the Elon Musk-owned com-
pany’s bid to offer satellite broad-
band services in the world'ssecond
largest telecom market.

Theletter of Intent (Lol) for grant
of Global Mobile Personal Com-
munication by Satellite (GMPCS)
permit came after the US major
agreed tocomply with the latest se-
curity conditions 1ssued on Mon-
day, an official familiar with the
matter said.

Starlink didn’t respond to ET’s
queriesasof presstime.

The US major now needs to get
the approval from space regulator
Indian National Space Promotion
and Authorization Centre (IN-
SPACe). The company had already
provided all the details needed to
get thisclearance, ET had reported
1n 1ts February 21 edition.

Once both the regulatory approv-
als are in, the company would like-
lv be allocated test spectrum, for
demonstrating services, otfi-
cials familiar with the mat-
ter said.

For launching com-
mercial services,
the company
has to wait
along with Eu-
telsat One-
Web and Jio-
SES who
have already
got all clear-
ances - for al-
location of
satellite spec-
frum  from
DoT. Telecom
Regulatory

Authority of India (Trai) is likely
to give recommendations on pric-
ing for administrative allocation
of satellite spectrum shortly, a sec-
ond official said, asking not to be
named.

Jezz Bezos-owned Amazon Kuip-
er and Apple’s satcom partner
Globalstar are also among the
global players keen to offer broad-

band from space

— services in India,
Once both a nascent market
theregulatory  with huge growth
approvals are potenftial, say ex-
in,thecomay  perts.
be be allocated Starlink’s ac-
spectrum, for ceptance of all re-
demonstrating quired security
services conditions un-
veiled Monday

came after the government, while
adding a few new conditions, de-
cided not to includea couple of pro-
posed rules, which were discussed
during consultations and which
Starlink refused to accept, people
aware of thedetailstold ET.
During consultations on the pro-
posed new rules, Starlink was re-
luctant to commit to two reguire-
ments—one relating to special

monitoring zones  and the sec-
ond concerning . the sha-
reholding 4} pattern
of a sat-

com firm. These were eventually
kept out from the final set of addi-
tional security rules issued on
Monday, easing the process of ob-
taimming a GMPCS licence, the peo-
plesaid. ET had reported in its Feb-
ruary 21 edition that Starlink was
non-committal on the clause re-
quiring special monitoring zones,
which included 10km across the in-
ternational border and 50 km with-
in the international border:

The company had told the gov-
ernment that it could not provide
monitoring for terminals or users
located outside the sovereign terri-
tory of India, said one of the per-
sons cited above,

The DoT removed the 10 km re-
quirement for monitoring across
the international border, in the fi-
nal set of conditions, while retain-
Ing the 50 km within the interna-
tional border. “While the condi-
tion was proposed by law entorce-
mentagencies, the DoT{eltitcan't
be included as it goes against the
Telegraph Act,” a second person
sald. Starlink had also refused to
agree to a proposal of a GMPCS
holder havingmajority In-
dian shareholding. The
clause related to share-
holding pattern has been

keptoutol thesecurity guidelines
as DoT felt that it should be regu-
lated as per the current foreign di-
rect investment (FDI) policy, the
person said. Rules permit 100%
FDI in telecom, subject to land,
border, country conditions, which
Starlink had already agreed to
comply with.

Further, Starlink is likely to be-
come the first satcom firm in In-
dia to offer both fixed and mobility
services, as a new element has
been added to the rules, specifying
conditions for mobility of user
terminals.

Currently, satcom permit hold-
ers Bharti Group-backed OneWeb
Eutelsat and Jio-SES have govern-
ment nod to offer services via
fixed terminals only. Approval for
offering mobility services was
given under the 2022 satellite re-
forms, with the security condi-
tions subsequently announced for
offering such services.

Startlink will likely offer mobili-
ty services along with the GMPCS
licence while Eutelsat OneWeb
and Jio-SES will have to seek the
permission separately, a second
person explained.

As per the new security condi-
tions, user terminals having mo-
bility facilities would need to re-
port their location every 2.6 km
moved or Il-minute duration,
whichever is less, These condi-
tions have been incorporated for
the first time. Earlier, only fixed
service was allowed, and fixed user
terminals were locked with the lo-
cation.

Tightening the norms, DoT has
put out additional 29 security con-
ditions which include blocking of
websites, collection of metadata,
having a local data centre, ensur-
ing provisioning for NavIC-based
positioning system, and commit-
ting to localising manufacturing
in a phased manner.
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Customer Attrition on
Hold for Vi as Capex

Call on 4G Connects

On the Network

Market share data for March 2025

Vodafone
Metric Jio Airtel Idea
Active Users (VLR) 451 389.7 1754
Change in Active Users 5.03 15 -0.04
Total (Gross) Mobile Users | 4698 | 3898 205.4
Cross Mobile Users Added +2.2 +1.3 -0.6
Market Share (Total Users) | 406% | 33.7% 17.8%
Figures in Millions SOURCE: TRAI v
added 5.03 million and 1.5 million
Stressed tE'CO Sees active users respectively, boosting
their active user bases to 451 mil-
March active user |055 lion and 389.68 million respectively;
On the gross customer additions
‘ score, Jio added more wireless
S|meg 0 40’000 cveh broadband users (2.17million) than
asrivals gain ground Airtel (1.25 million), propelled by
stronger 5Gand FWA usergains. Vi
continued to suffer losses, result-
OurBureau ing in its gross mobile user base

Kolkata: Vodatone Idea (V1) has
managed to hold on to most of 1its
active user base in March 2025, in-
dicating that its initial capex
spends on bolstering its 4G oper-
ations have started bearing fruit.

The telecom JV between UK’s Vo-
dafone Plec and India’s Adityva Birla
Group (ABG) lost just 0.04 million
active users in March, according to
latest telco subscriber data re-
leased by the regulator Wednesday.

Vi's bigger rivals, Reliance Jio
and Bharti Airtel continued togain
ground, though, the market leader
added more active users in March
than the Sunil Mittal-led telco.

Active, or visitor location register
(VLR), data put out every month by
the Telecom Regulatory Authority
of India (Trai) indicates the num-
ber of users regularly using a tel-
co’s mobile network.

Latest customer data put out by
Tral showed Vi's active user base
was largely unchanged at Rs 175.35
million in March. Jio and Airtel

shrinking by 0.54 million to 205.36
million. Jio and Airtel’s gross user
bases were higher at 469.76 million
and 389.80 million respectively In
March.

Jioalso added morefixed wireless
access (I'WA) users than Airtel in
March. Its FWA user base expand-
ed by 0.33 million to 5.57 million
while Airtel'srose by 0.16 million to
1.19million.

Trai data showed Jio widened its
customer market share to 40.6%
(40.52%) while Airtel’'s rose to
33.69% (33.67%) over the previous
month. Vi's narrowed to 17.75%
(17.84%).

Thecombination of AirtelandJio
customer gains resulted 1in India's
mobile user base rising by 0.28% to
1.163 billion in end-March. Overall
wireless tele-density increased to
82.42%,

Trai data also showed 13.54 mil-
lion users submitted requests for
mobile number portability, in-
creasing the cumulative requests
tonearly1119million by end-March.

PETITIONS AGAINST 1.12 LAKH CRORE TAX DEMAND BY DGGI

Games of Skill not Gambling: Online Gaming Cos tell SC

induBhan

New Delhi: Online gaming compa-
nies, which have challenged the ret-
rospective application of 28% goods
and services tax (GST), told the Su-

preme Court Wednesday that the gov-

ernment’s construct of the expres-
sion ‘gambling’ solely for the purpos-
es of levying GST runs counter to
over 60 vyears of jurisprudence
evolved by theapex courtand various
high courts.

Senior counsel AM Singhvi, ap-
pearing for Gameskraft, told a bench
led by Justice JB Pardiwala that
competitions that involve games re-
quiring substantial skills are not in
the nature of betting and gambling.

Theonline company said that there
is no supply of actionable claims by
the online operator to players, and
hence the levy of GST is “unsustain-

Cabinet Nod to
60,000 crITI
Upgrade and
SKilling Centres

Our Bureau

New Delhi: The union cabinet
Wednesday cleared the 60,000
crore national scheme for in-
dustrial training institute (ITI)
upgradation and the setting up
of five National Centresof Excel-
lence for Skilling as a centrally
sponsored scheme to be funded
by centre, states and the private
sector.

Inanotherdecision, the cabinet
committee on economic affairs
(CCEA) approved a grant of
fresh coallinkages tothermal po-
wer plants through a modifica-
tion in the existing scheme.

Under the ITI upgradation
scheme, the government expects
to impart skills training to two
million youth over a
five-year period
through courses
that address the hu-
man capital needs of

Industries.

The scheme is to create a pipeli-
ne of skilled workers aligned
with industry demand, thereby
addressing skill shortages in
high-growth sectorssuch as elec-
tronics, automotive, and rene-
wable energy, aligning with the
Prime Minister's vision of Vik-
sit Bharat.

The scheme, announced in
Budget 2024-25 and Budget 2025-
26, will see the central govern-
ment contributing 30,000 cro-
re, states contributing Rs 20,000
crore and industry contribu-
ting 10,000 crore, with co-finan-
cing to the extent of 50% of cen-
tral share by the Asian Develop-
ment Bank and the World Bank
equally, the government said 1n
astatement.

The scheme will focus on up-
gradation of 1,000 government
I'TIs in hub and spoke arrange-
ment with industry aligned re-
vamped trades courses and ca-
pacity augmentation of five Na-
tional Skill Training Institutes
(NSTIs), including setting up of
five National Centres of Excel-
lence for Skilling in these insti-
tutes.

able”,

‘Games of skill' are always a dis-
tinct class and always have been judi-
clally differentiated from ‘games of
chance by the SC, which held that the
distinction between the two is“asdis-
finct as the distinction between com-
mercial and wagering contracts,
Singhvisaid.

The Bengaluru-based online gam-
ing platform further said that if ‘be-
(ting’ occurs on a game involving a
‘substantial’ degree of skill or on a
game ‘preponderantly’ based on the
skill, the activity is not ‘gambling’. If
it were otherwise, friends or family
playing rummy or bridge for stakes,
either at home or during social
events like Diwali, would be stigma-
tized as betting and gambling, Singh
argued.

According to the senior counsel,
while the players choosing to play for
a prize pool, stake identical amounts

and play a game of skill against each
other and its platform does not par-
ticipate in any gameplay. The plat-
form does not determine the stakes
for the players and players are frree to
choose the game for a particular
stake amount, he said, adding that
the amounts deposited by the players
areputinadigital walletand arelater
released to the winner:

'FACILITATOR'

The platform is merely a facilitator,
acting in the capacity of an inter-
mediary to provide the online plat-
form to play the game, has neither
any right or lien or interest on the
prize money nor indulges in any
“side-betting” on the games played
between players, he argued.

The top court had, in September
2023, stayed the Karnataka High
Court judgment overturning the
DGGlorder imposinga21,000crore

GSTdemand on GamesKraft, which
was accused of promoting online
betting through gameslike Rummy
Culture, Gamezy and Rummy Time.
Senior counsel Harish Salve, rep-
resenting fantasy

‘ gaming firms, ar-

gued that the indus-
tryisnotopposedtoa
prospective levy of
28% GST on the full
value of the bets

:‘:;c';rrﬁ:y placed, and not on
no supply of thegrossgamingrev-
actionable enue, but is challeng-
claimsby the 1ngtheretrospective-
online ly applicability of
operatorto  the highertax.

players However, the Direc-

torate General of
GST Intelligence (DGGI) has taken
the stand that online gaming com-
panies indulge in betting and gam-
bling, and the amounts that are

staked in the games by the partici-
pating players on their platforms
are taxable at the highest slab appli-
cable to speculative activities.

SHOW-CAUSENOTICES

The apex court i1s hearing a huge
batch of petitions related to show-
cause nofices to the tune of ¥1.12
lakh crore issued by the DGGI
against 71 online gaming compa-
nies and casinos over alleged tax
evaslon.

The show-cause notices were 1s-
sued after the government clarified
that all online games involving be-
tting and gambling, irrespective of
skill or chance, would attract 28%
GST on the full-face value of the
bets from October 1, 2023. The gov-
ernment is of the view that some of
these online gaming companies lev-
eraged the lack of clarity on taxa-
tion of games of chance and those

NORTHERN RAILWAY

CORRIGENDUM
Tender Nolice No.11/2025-2026

dated 02/05/2025.
i) Tender No. 15245119A due on

26/05/2025.
01. In reference lo above tender, One

condition has been deleted.
In reference to above tender, Two

conditions has been added.
All other lerms & conditions remain

unchanged.

The Corrigendum has been published on
website www.ireps.gov.in. 1362/2025

CHITTRANJAN LOCOMOTIVE WORKS
& E-Tender Notice

Tender Notice No.: CLW-DKAE-WC-
570-TEST-2025. E-tenders are invited for
and on behall of the President of |ndia for
the following work: Sl. Neo.: [01]. Tender
i > -DKAE-WC-5T0-TEST- .
Name of the work:Oulsourcing of a part
of lesling and commissioning activities in
WAG-9HC |ocomolives at ELAAU/Dankuni
for financial year 2025-26 and 2026-27
Tender value (Rupees): %65 35596.14
(Rupees Sixty Five Lakhs Thirly Five
Thousand Five Hundred and Ninsty Six
and Fourteen paise only). Cost of tender
document (Rupees): 2500000 (Rupees
Five lhousand only). Eamest money
(Rupees): ¥1,30,700.00 (Rupees One Lakh
Thirty Thousand and Seven Hundred only)
Period of completion: 24 (twenly four)
manths, NOTE: (i) Complele delails can be
seen in the Rallways websile www.ireps.
gov.in, (i) Contact Number: 03212-230003
(lii} Date of closing of tender submission Is
20.05.2025 at 12:00 hrs.
PRTI021 AWMPLGIDANKU

Like us on: www.facebook.com/iclwrailways

NORTH WESTERN RAILWAY

E-TENDER NOTICE

For and on behalf of President of
Republic of India, Dy Chief Electrical
Engineer(Construction-I11) North
Weslern Railway, Jaipur Inviles E-
Tender for the following works upto
15.00 Hrs. on the menlicned date. 1.
Name of work : Tender No,EL-C-JP-
PSSA-T01-25-26 Reques! for proposal
(RFP) for appointment of project
supervision services agency (PSSA) for
providing projecl supervision services al
Various construction Sites/Sections for
lhe Projects being execuled under the
jurisdiction of Dy Chief Electrical
Engineer/Construction-|l/Jaipur over
North Westem Rallway. 2. Approximate
cost of the Work : Rs. 103804834 00 3.
Earnest Money to be deposited : Rs.
668000.00 4, Date & Time of closing
E-Tender- 30.05.2025 Upto 15.00 Hrs.
Date & Time of opening E- Tender -
30.05.2025 at 15.30 Hrs. 5. Pre bid
conference date & time : 09,05,2025 al
11.00 Hrs. 6. The details of above E-
Tender are available on Website :
www Ireps.gov.in

Ref. i)

02.

522-DR/25
Please join us on [ EA() NWRailways (&) NWRaways _

WEST BENGAL STATE ELECTRICITY
TRANSMISSION COMPANY LIMITED

(A Governmont of Wesl Bengal Enterprise)
Registared Cffice: Vidyut Bhavan, Block-DJ, Sector-ll, Bidhannagar, Kolkata-700 091
CIN: U40101WB20075GC 113474 = wab: www.whsetcl.in

':;'_ i a

WBSETCL

E-TENDER FOR PROCUR
NIT No.: CE(P)WBSETCL/Z20-33kV-100
MVA Tri/25-26/04 Date: 08.05.2025

ENT OF FOLLOWING ITEMS ARE INVITED:-
220733 kV, 100 MVA Power Transformers. Bid documenls
can be downloaded from 08.05.2025, 03:.00 PM

NIT No.: CE[P)WBSETCL/HV & EHV
Cables/25-26/05 Date: 08.05.2025

HV and EHV Cables. Bid documents can be downloaded
fram 08 06,2025, 11:00 AM,

NIT No.: CE(P)WESETCL Contral
Cablas/25-26/06 Date: 08 05.2025

G-RIDE Gati Shakti Cargo Terminal (Morbi) Limited
CIN: U42100GJ2024SGC151 644

Req. office: 7th Floor, Block 06, Udyog Bhavan, Gandhinagar-382011.
Ph: 079-23232728/29. Email id : projectfinance@agride.org.in

Tender No. GGCTL/PF/2024-25/Container Operations

NIT for Container Operations and Transportation of Domestic
Containers From / Towards GCT Rafaleshwar (GRGM) Near Morbi

G-RIDE Gatishakti Cargo Terminal Limited (Morbi), subsidiary of Gujaral
Rail Infrastructure Development Corporation Limited intends to engage an
Calegory-1 Container Train Operator license holder for “Container
Operations and Transportation of Domestic Containers from/towards
GRGM". Pre-Bid meeting is scheduled on 16 May 2025 at 12: 30 PM. The
|ast date for submission of e-bids upto 5:00 PM on 23 May 2025. For details
and further updates please visit G-RIDE websile www.gride.org.in and
tender.nprocure.gov.in (TenderID: 182887)

Place : Gandhinagar
Date : 08.05.2025

Uttar Pradesk Real Estate Regulatory Authonity

Maveen Bhawan, Rajya Noyojan Sansthan,

Kalakankar House, Old Hyderabad, Lucknow - 220 007.
Email: contactuprera@up-rera.in, Website: hitps://up-rera.in

No. 4779 /U.P. RERAJIT Governance/Bid/2025-26
Notice for e-tender or GeM

Control Cables. Bid documents can be downloaded from
08.05.2025 1100 AM.

For all above mentioned NITs, bids shall be submitted (online) up to 04:00 P.M., 03.06,2025.
Visit the following websites- www.wbtenders.gov.in, www.wbsetcl.in for details.

Chief Executive Officer, GGCTL (Morhi)

ICA- T9007(3)2025

Sd/-

NORTHERN RAILWAY

CORRIGENDUM

Ref:-1) Tender Notice No.09/2025-2026 Dated 26/04/2025 .5.N.-06
ii) Tender No.07241324B due on 02/06/2025.

In reference to above tender, the due date of opening of tender No.
072413248 has been prepond from 02/06/2025 to 14/05/2025.

All other lerms and condition remain unchanged.
The corrigendum has been published on websile www.ireps.gov.in

SERVING CUSTOMERS WITH A SMILE 1361/25

SHRI HIRANYAKESHI SAHAKARI SAKKARE KARKANE NI.
SANKESHWAR-591314. Dist: Belagavi(Karnataka)
Phone:08333-251001, Email; hirasugarskv@gmail.com

Date: 06-05-2025

Tenders /Offers are invited from interested persons for Sale of RS Plant
with following Specification

Capacity: 54KLPD, Distillery Plant Running condition MOC:; De-Oxidised
Copper, Atmospheric type Distillation, with 1Kg /Cm’ Pressure.

1.Tender Forms can be obtained after visiting of the factory Site during
working days 1st May to 20th May 2025, Tender Form fees: Rs-5000/-
Non-returnable tender fees by means of Demand Draft or by online mode
after remittance of the tender fee through RTGS/NEFT,

2.The last date for submission of Commercial tenderis 26th May 2025 up
to Spm along with EMD at 1% of the quoted value of tender in the form of
Demand Draft/ RTGS /NEFT.

3.The bidder have any technical clarification /queries, if any by emalil to
hirasugarskv@gmail.com.

The management reserves the right to accept or reject any tender
without assigning any reasons whatsoever.

No.Dist/463/2025
TENDER NOTICE FOR SALE OF R.S.PLANT

MANAGING DIRECTOR

of skill—thelatter then being liahle
to a lower rate—before October 1
and a uniform 28% GST on the full
value of bets placed on the plat-
forms was needed.

The top court had earlier in Janu-
ary staved the show-cause notices.

According to the government,
“The cumulative tax elfect 1n all
these show-cause notices is approx-
imately to the tune of %91,684.81
crore alone vis-a-vis online gaming
companies and ¥1,08,505 crore in-
cluding casinos.”

The government alsoamended the
GST law in August 2023, making it
mandatory foroverseasonline gam-
ing companies to register 1n India
from Oectober 1, 2023. The online
gaming companies have sought
clarity as the government is retro-
spectively imposing 28% GSTonthe
“full value of the bets placed, and
noton the gross gaming revenue.”

General.

Sd/-

Date: 07 May 2025

Request for Proposal (RFP) for IT Governance and Implementation
Support for U.P. RERA 2.0 Web Portal

U.P. RERA seeks lo select an IT Governance and Implementation Support
Agency for monitoring, reviewing, and validating the quality and compliance of
deliverables provided by the System Integrator (Sl) for the dssign,
devalopment, implemantation, and data migration of the UP RERA 2.0 Web
Portal. The Support Agency will playa critical role in ensuring that the UP RERA
2.0 Web Portal meets its strategic objeclives and adheres to the required

standards and specifications.

For this purpose, proposals are invited on GeM porial from eligible bidders
vide GeM Bid No. GEM/2025/B/6204174 dated 06.05.2025 The relevant

dates of the bidding process are as under:

Last Date of Receipt of
Pre-Bid Query

Up to 14:00 hrs on 13.06.2025
on email adsystems@up-rera.in

Date of Pre-Bid Meeting (both
physical & online mode)

16:00 hrs on 14.05.2025

Last Date of Submission of

Proposal

Up to 15:00 hrs on 29.05.2025

The bid delalls can be seen on GaM portal https:/gem.gov.in/ and in the

RFP document uploaded on the GeM portal.

Secretary
U.P. RERA

15 years,

Avold Plastic Save Rain Water

7~ TIRUCHIRAPPALLI CITY CORPORAT/ON
B Request for Proposal Notice No: 12/2025-26

The tenderers willing to submit tenders for Operation &
Maintenance of the Integrated Bus Terminal at Panjappur,
Tiruchirappalli City Corporation on PPP Mode for a period of
are requested to submit tenders through E-Tendering
procedure in http://tntenders.gov.in as well as through sealed hard
copies on or before 3.00.p.m. of 11.06.2025, which will be downloaded
and opened at 04.00.p.m in the same day. If the date of receipt of
tender happens to be holiday, then tenders will be received in the
succeeding working day at the same time and venue.

Pre bid meeting in this regard will be held on 12.05.2025 at
11.00 am at Commissioner’'s Conference Hall, Corporation
Main office. Other details may be obtained in the Engineering section,
Main office during office hours in working days.

Tender Conditions are available in the above said website.

(E1/4923/2025(Main)
DIPR/1670/TENDER/2025

Tiruchirappalli City Corporation

Craate Rain Water Harvesting Structure

Commissioner,

Yogima Seth

New Delhi: The Emplovees’
Provident Fund Organisation
(EPFO)will soon put in place a
mechanism to fast-track proc-
essing of applications seeking
pension on higher wages, a se-
nior government official said.

The retirement fund body is
aiming to start disbursement
of pension based on higher
wages to all eligible applicants
by the end of this vear:

The EPFO plans to dedicate
10-15 regional offices for fo-
cussed processing of applica-
tions while also deploving ex-
tra manpower, including legal
firms and firms empanelled by
the Comptroller and Auditor

It feels the existing workforce
may be insufficient for the
task. Besides, it will prioritise
increased pension pay-out on
higher wages for unexempted
establishments and state-run

-

'-.'
-"'--"'

-

these, 102,000

March 2025,

The EPFO issued demand let-
ters to 368,000 applicants for
payment of additional contri-
butions as per their wages. Of
this, over about 100,000 pen-

Modified coal linkage scheme

Under the revised Scheme for
Harnessing and Allocating Koy-
ala (coal) Transparently in India
(SHAKTI), the government has
modified the mechanism for coal
linkage allocation from 2017 on-
wards to earmark supplies from
Coal India Limited (CIL) and
Singareni Collieries Company
Limited (SCCL).

“The new scheme continues to
allow allocation of coal at notifi-
ed prices to centre-owned ther-
mal power projects, their joint
ventures, and subsidiaries,” the
covernment said.

“Coal linkage earmarked to sta-
tes may be utilized in 1ts own
Genco,” itsaid, whileadding that
Independent Power Producers
(IPPs) identified through Tariff
Based Competitive Bidding
(TBCB) can also be earmarked
for this coal.

Existing IPPs having Power
Purchase Agreement (PPA) for
setting up of a new expansion
unitare alsoeligible to get coal at
notified prices, the statement sa-
idl.

EPFQ to Fast-track Applications
Seeking Pension on Higher Wages

companies where funds have
already been received, the offi-
cial told ET. The government
may also consider setting up a
task force to address legal is-
sues as the applications get
processed. The matter was tak-
en up at the last board meeting
of the EPFO wherein the la-
bour secretary had
suggested expedit-
ing the process.

The EPFO, a statu-
tory body under thelabour and
employment ministry, has re-
ceived about 1.75 million appli-
cations for higher pension out
of a total of 7.8 million pen-
sioners under the scheme,
show government data. Of
applications
were sent back to employers
for complete information as of

sioners have deposited the ad-
ditional amount. Another
47,000 members, who are still
in service, have also deposited
the higher amount. It hassofar
1ssued more than 34,500 pen-
silon payment orders and
around 19,000 are in process.

While the Ministry of Labour
and employment did not share
the number of applications re-
jected, it is expected that over
half a million applications
have been rejected, prompting
emplovers and emplovees' rep-
resentatives toseek areview of
the rejected cases by the EPFO
to ensure no eligible benefici-
ary is deprived of higher pen-
slon.

Following a Supreme Court
directive on higher pension in
November 2022, the EPFO in
February 2023 said emplovees
who satisfy the conditions may;
along with their employers,
submit joint option applica-
tion with it to avail themselves
of higher pension.

Finmin Unveils Draft Framework
of Climate Finance Taxonomy

Our Bureau

New Delhi: The finance ministry
Wednesday released a draft climate fi-
nance taxonomy framework that wo-
uld help investors identify activities
consistent with India’s climate action
goals and transition pathway, and faci-
litate greater resource flow for sustat-
nable technologies and activities.

The framework suggests a “hybrid
approach”, comprising both qualitati-
ve and quantitative taxonomy aspects,
be implemented in a phased manner.

[t would start with setting qualitative
criteria for a broad taxonomy fram-
ework that is aligned with national
priorities, such as imnclusive growth,

net zero by 2070 target, developed India
by 2047 goal and sector-specificlow-car-
bon pathways while ensuring long-
term access to reliable and affordable
energy.

Subsequently, quantitative emission
thresholds and henchmarks will be in-
corporated over time, as appropriate,
as per the draft.

Taxonomy for climate finance refers
to standardised regulations that would
cuide investors about sustainable in-
vestments. The budget had proposed
the Introduction of such a framework.

Where quantitative thresholds are in-
corporated, relative performance tar-
gets (percentage improvements) rat-
her than absolute benchmarks would
be considered.
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UK after Tuesday's India-UK free
trade (FTA) agreement that slas-
hed duties on cosmetics, among
other products.

Large UK-based companies
such as The Body Shop plan to
step up imports into India, while
others such as Clinique and MAC
cosmetics, owned by Estee Lau-
der Companies, with subsidiari-
es inthe UK, and French multina-
tional luxury group LVMH,
which owns brands such as Dior
and Tiffany & Co, are likely to
bring in many more of their glo-
bal brands to India through their
British arms, executives said.

“The I'TA gives us an opportuni-
ty to broaden our portfolio. It
stands to benefit our customers
directly by potentially lowering
the duties of imported beauty

products from the UK, " said Shri-
ti Malhotra, executive chairper-
son of Quest Retail, which has sa-
les, distribution and marketing
rights for multiple global beauty
brands in India including UK's
The Body Shop, in addition to Ki-

ehl’s, Avon and Anastasia Bever-

ly Hills.

Calling the FTA as “transforma-
tional for Indian cosmetics,” Mal-
hotra said "the new taritfs will
provide gains to Made in India be-
auty products.”

cosmetics, perfumesand
toiletries from UK In 2024

The FTA will also directly bene-
fit retailers such as Nyvkaa, Reli-
ance Tira, and Shoppers Stop, be-
sides e-commerce platforms such
as AmazonandMyntrawhichsell
dozens of premium beauty pro-
ducts.

“We will be partnering with Bri-
tish brands to reach Indian con-
sumers. This policy will help me-
et the growing demand of India’s
700 million-strong young consu-
mer base,” said Radhika Ghai, fo-
under and chief executive of onli-

UK in 2024, according to the Uni-
ted Nations Comtrade database
on international trade.

“We do expect a flood of imports
into India and ultimately the con-
sumer will benefit. What the FTA
deal will do is trigger heightened
competition for premium beauty
players that make and sell in In-
dia such as HUL, L'Oreal and
P&G," said an executive at a large
beauty products importer.

Last week, Mynira announced it
would start selling global beauty
brands YSL, Laura Mercier and
TirTir in India. Reliance Retail-
owned Tira extended its e-com-
merce platformtoaservice called
Concierge last month, which it
had said i April would include
advisors, recommendations and
pre-orders.

metics, soft drinks, chocola-
tes and Scotch whisky at con-
cessional duties but officials
ruled out a surge in ship-

Scotch  imports.
Wedon'texpectahugerise in
their imports that could hurt
our domestic industry,” said
an official, who did not wish
to be identified.

“The FTA will encourage
imports but Indian industry
would continue to remain
competitive in sectors such
as chocolates and cosme-
tics,” said Bipin Sapra, tax
partner, EY India.

KirtikaSuneja

New Delhi: Buoved by the tariff
reductions given by the UK in 1ts
FTA with India, India’s exports of
organic chemicals are seen gro-
wing 130% to $966 million by 2027
to the country while exports of

shaving crea
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‘Chem, Auto Parts Exports to Double’

woven apparel tothe UK could mo-
re than double to $1.6 billion. Car-
pet exports may increase 80% to
$185 million and those of footwear
are likely to rise 95% to $545 mil-
lion, the Federation of Indian Ex-
port Organisations said. India’s
goods exports to the UK 1 April-
January FY25 were $12 billion.

DOMESTIC CAPACITY AND COMPETITION AVAILABLE

L.ocal Procurement Mandated for
Industrial Boilers in Govt Tenders

Among services, all survey, and site stu-
dies, Engineering, Procurement and
Construction (EPC) contracts, fabrica-
tion, and civil construction will need to
he sourced from domestic vendors.

are widely used across manufacturing
industries including textiles, chemicals,
and food. Boilers also find application in
oil and gas, steel, and cement sectors.
The domestic boiler

Directive to cover variants
of seamless steel pipes and

IGNITING
ASPIRATIONS,

tubes. carbon steel DiDES R “It has been assessed that sufficient lo- == market is expected to
; cal capacity and competition for theseca- Maove gains grow from 5,859 crore ($ E M P OW E R I N G S U C C E S S
tegories i1s present in the country,’” a se- significance 704.6 million) 1n FY19 to
StEEI D'ates' amDng Others nior official told ET, adding that appeals asindiaaims 8,831 crore ($ 1.1 billion)
for case-to-case exemption can be made toadd80GW In I'Y30 according to the FY25 RESULTS HIGHLIGHTS (CONSOLIDATED)
Twesh Mishra to a grievance committee. thermal India Brand Equity Fo-
All other services contracts pertaining capacity undation (IBEF).
New Delhi: India has decided to curb fo- to Industrial Boilers (steam generators) where While demand for boi-
relgn participation in government cont- willalsoneed to be locally sourced. industrial lers across sectors 1S ex-
racts for industrial boilers, or steam ge-  Thisdirective is inline with Public Pro- boilers will pected torise, the biggest 22,357 1 ,333
nerators, allowing only local firms to curement (Preference to Make in India) playkeyrole boost is expected from

(Up by 46% YoY) (Up by 34% YoY)

power generation where
the Central Electricity Authority (CEA)
projects investmentof 6.67lakhcroreby
2031-32. India is also considering going
beyond the already charted out 80 GW ca-
pacity addition toensure grid stability.

Order 2017. The development gains signi-
ficance as India works towards installing
80 Gigawatt (GW) of additional thermal
power generation capacity where indust-
rial boilers will play a key role.

Besides powergeneration, these boilers

p1s,
Y

TS WeaEn
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supply these.

This mandate for local purchase will co-
ver certain variants of seamless steel pi-
pes and tubes, carbon steel pipes, steel
plates, refractory, insulation, and soot
blower among others.

(Up by 71% YoY)

T T

2.7% 11.8%
(2.1% in FY24) (7.6% in FY24)

NETWORTH CAPITAL ADEQUACY

4,304 22.8%
(Up by 12% YoY) (Standalone)

1.5% 0.9%

(1.9% in FY24) (1.17% in FY24)

BRANCHES EMPLOYEES

1,111 11,410

CRISIL REPORT
Veg Thali Cost at
I-Yr Low in April

OurBureau

(Up by 61% YoY)
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New Delhi: The average cost . ™

of a home-cooked vegetarian four EXECUtIVE B

thali declined to ¥26.3 in April. Ty : ! ITE (

the lowest in a year, as vegetab- program mes to ,_.,....L.-h:“-n.- UL .......__m:‘:‘ e
take your career _1 ‘%‘ : '
'l
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le prices fell, Crisil said in a re-
porton Wednesday.
The cost has come down from
26.6 in March and 274 in
April 2024.Similarly, the avera-

You have put in years of hard work into your profession. Now’s the time to complement that hard work

with future-focused top-notch learning and prepare yourself for larger responsibilities. These four

executive programmes—especially designed for working professionals—come to you from IIM Indore
hat’s among the world’s top 1% business schools with the prestigious Triple Crown’accreditation.
and 3rd among [IMs in FT Executive Education Ranking 2024

to new heights

ge cost of anon-vegetarian tha-
li fell to ¥53.9 last month from
¥54.8 in March and 56.3 in
April 2024, according to the ra-
ting agency'sreport.

With prices of edible oil, whe-
at and pulses expected to sof-
ten, thali costs may

remain low in co- ' o
ming months, ex- Equis | T AACSE LI:E\ Ah:‘BT A (Up by 19% YoY) (Up by 13% YoY)
pertssaid.

i

Crisil's data covers input pri- Amount in ¥ Crore
ces across the north, south,
east and westregions of India.

On a yearly basis, the cost of
both vegetarian and non-vege-
tarian thali dropped by 4%
each, the report said.

Among vegetables, tomato
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to, onion and potato prices de-

clined on account of improved A J
yields; last year, the yields of
the crops had decreased,” said
Pushan Sharma, director — re-
search at Crisil Intelligence.
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Plans to reduce rates,
cut bank reserve
requirements before
US meet this week

Beijing: China announced abarra-
ge of measures meant to counter
the blow to its economy from US
President Donald Trump’s trade
war, as the two sides prepared for
talks later this week.

Beijing's central bank governor
and other top financial officials
outlined plans on Wednesday to cut
interest rates and reduce bank re-
serve requirements to help free up
more funding for lending. They al-
so said the government would in-
crease the amount of money avai-
lable for factory upgrades and
other innovation and for elder care
and other service businesses.

Trump's tariffs, set as high as
145% on imports from China, have
begun to take a toll on its export-de-
pendent economy at a time when
1t's already under pressure from a
prolonged downturn in the proper-
ty sector; China has retaliated with
tariff hikes of up to125% on US go-
ods and stopped buying most Ame-
rican farm products.

Lateon Tuesday, Chinaand the US
announced plans for talks between
treasury secretary Scott Bessent,
US trade representative Jamieson
Greer and Chinese vice premier He
Lifeng later this week in Geneva,
Switzerland.

The agreement to talk comes at a
time when both sides have remai-
nedadamant, atleast in public, abo-
ut not compromising on the tariffs.

“The US has recently expressed a
desire to negotiate with China.
This meeting is being held at the re-
quest of the U.S. side," Foreign Mi-
nistry spokesperson Lin Jian told
reporters in Beijing.

“Anyformof pressureorcoercion
against China will not work,” Lin
said. “China will firmly safeguard

¥ Around the World

China Rolls out Stimulus,
Ahead of Talks with US

B

its legitimate interests and uphold
international fairness and justice.
Please stay tuned for the specificde-
tails of the dialogue.”
By easing credit, China's leaders
are providing a “policy buffer” for
exporters as Beljing prepares for
the talks, economists at ANZ Rese-
arch said in a
report.

14 5 % “The authori-
ties are prepa-

US LEVIES ON red to have a

CHINA HAVE protracted ne-

TAKENATOLL  gotiation and

hold a strong

stance against protectionism,” the
report said.

Both the U.S. and Chinese econo-
mies have been showing signs of
strain, after a spurt of activity as
companies and consumers rushed
to beat the tariff hikes.

The meetings in Switzerland co-
uld offer an opportunity for both si-
des to dial down the current prohi-
bitively high level of tariffs, which
Bessent has described as unsustai-
nable, while they work on a deal.
But the process is likely to take ti-
me. “A durable resolution remains
elusive, in our view, given the wide

scope of issues in the bilateral rela-
tionship,” Morgan Stanley said ina
commentary.

The U.S. economy contracted by

0.3% in January-March. The Chi-
nese economy grew ata5.4% annu-
al pace in the first quarter of the ve-
ar, as factories ramped up produc-
tion to fill a spike in orders. Buteco-
nomists question the validity of
the statistics, and more recent re-
ports show a deterioration in new
export orders and business senti-
ment.

Among the support measures an-
nounced by China on Wednesday:

People's Bank of China Gov. Pan
Gongshengsaid China's reverse re-
po rate, the rate on commercial
banks' deposits with the central
bank, was reduced to 14% from
1.5%. The PBOC's lending rate to
commercial banks was cut by 0.25
percentage pointsto1.5%.

The required reserveratio, or por-
tion of funds banks must hold in
their reserves, was cut by 0.5%. Pan
said that would free up ¥l trillion
($137.6 billion) in extra cash.

The central bank also reduced in-
terest rates on five-year housing lo-
ans.AP

Dragon’s Gold Reserves Grow for 6th-Straight Month

S

Ford Hikes Prices of
MeXico-produced
Models, Citing Levies

Detroit: Ford Motor is hi-

Chinaexpanded its gold reserves for a
sixth straight month in April, under-
lining its push to boost holdings of the
precious metal as prices trade near a
record and the trade war rumbles on. Bullion
held by the People's Bank of China (PBoC) rose
by about 70,000 troy ounces last month, accor-
ding todata on Wednesday. In the latest six-

month span, volumes have climbed by closeto1
million ounces, or about 30 tonnes.

In China, there have beensigns investorsare
piling into gold, with volumes on the Shanghai
Futures Exchange surging toarecord in recent
weeks. The voracious onshore appetite has also
seen the PBoC issuing fresh quotas for commer-
cial banks to import bullion. Bicomberg

CHALLENGE BY FEDERAL TRADE COMMISSION

Microsoft Wins Appeal in

COUNTER-MEASURE FOR TRUMP DUTIES

EU may Propose Tariffs
on Boeing Jets: Report

The European Union (EU) in-
tends to propose tariffs on Boe-
ingjets, as it preparestoretaliate
further if trade talks with Was-
hington fail, the Financial Ti-
mes reported on Wednesday;

The European Commission,
which oversees EU trade policy,
plans to include civilian aircraft
onalist of roughly $100 billion in
annual US imports to be targe-
ted, the report said citing two pe-
ople familiar with the matter:

The measures, which would ne-
ed to be approved by a weighted
majority of member states, wo-
uld only come into effect if the
EU does not make sufficient pro-
oress in its talks with Washing-
ton to reduce US tariffs on Euro-
pean goods, the report added.

Boeing and the European Com-
mission did not immediately re-
spond to Reuters requests for
comments.

The EU faces US import tariffs
of 25% on its steel, aluminum
and cars. It also has to contend
with so-called "reciprocal” ta-
riffs of 10% for almost all other
goods, including aircraft, which
could rise to 20% after President
Donald Trump's 90-day pause ex-
piresonJuly 8.

Furopean carriers have hund-
reds of jets on order with the US
planemaker, banking on a boo-
ming aerospace market, but po-
tential levies could significantly
increase prices of those aircraft.

Industry sources havesaid the

commission is expected to en-
sure a level playing field on ta-
riffs between Boeing and Euro-
pe's Airbus by retaliating to
Washington's levies,

I"resh Measures Today

Thecommission willannounce
details of its next countermea-
sures on Thursday should nego-
tiations with Washington fail,
EU trade commissioner Maros
Sefcovie said on Wednesday.

"Tomorrow we will announce
next preparatory steps, both in
the area of possible rebalancing
measures, and also in the areas
important for the further discus-
sions,” Sefcovic told a news con-
ference in Singapore after the
signing of a digital trade agree-
ment with the Southeast Asian
countryv.

He added that he will work clo-
sely with member states and in-
dustries to prepare for every sce-
nario. “I would like to make it ve-
v clear that negotiations clearly
come first, but not at any cost,"

he said.

But unlike a previous tariff
war involving aviation in 2020
and 2021, European and US aero-
space companies have struck a
common note in calling for all ta-
riffs to be lifted.

SANCTIONS ON RUSSIA'S CHEMI-
CALWEAPONS USE?

On Wednesday, the commission
also proposed listing 15 additio-
nal new entities and individu-
als to its sanctions framework
on Russian hybrid threats as
well as individuals suspected
of using chemical weapons in
Ukraine, sources said.

EU envoys began discussions
on a 17th package of sanctions
against Russia on Wednesday.
These two packages as well as a
third set of measures that wo-
uld add 25 entities and indivi-
duals, mainly the latter, suspec-
ted of violating human rights

were discussed.
Reuters

Israel Not Part of US Truce Deal: Houthis

Aden: A ceasefire deal betwe-
en Yemen'’s Houthis and the US
does not include sparing Israel,
the group said on Wednesday,
suggesting its shipping attacks
that have disrupted global tra-
de and challenged world po-
wers will not come to a comple-
te halt.

President Donald Trump an-
nounced on Tuesday that the
United States would stop bom-
bing the Iran-aligned rebel gro-
up Houthis in Yemen, saying
that the group had agreed to
stopattacking American ships.

After Trump made the anno-
uncement, Oman said it had
mediated the ceasefire deal to
halt attacks on US vessels.

There have been no reports of
Houthi attacks on shipping in
the Red Sea area since January.

“The agreement does not in-
cludelIsrael inany way,shapeor

A s:h ool shelter after an Israeli
attack on Wednesday Reuters

form,” Mohammed Abdulsa-
lam, the chief Houthi negotia-
tor, told Reuters.

“"As long as they announced
the cessation (of US sirikes)
and they are actually commit-

ted to that, our position was
self-defence so we will stop.”

ISRAELISTRIKES KILLATLEAST 92
Israeli strikes across Gaza kil-
led at least 92 people, including
women, children and a local jo-
urnalist, officials said on Wed-
nesday, as Israel prepares to
ramp up its campaign in the
strip.

Two Israeli airstrikes on Wed-
nesday in central Gaza Killed at
least 33 people and wounded 86,
including several children, tho-
uigh the actual death toll is lik-
ely higher, according to health
officials. The Israeli military
had no immediate comunent on
the strikes. The new bloodshed
comes days after Israel appro-
ved a plan to intensify its opera-
tions in the Palestinian encla-
ve, which would include seizing
(Gaza. Reuters

APPLE ON AN AI SAFARI

Appleis “actively looking at” revamping the Safa-
i web browser on its devices to focus on Al-powe-
redsearchengines, a seismicshiftforthe industry
hastened by the potential end of a longtime part-

“We will add them to the list— they probably
won't be the default,” he said, indicating that they
still need to improve. Cue said the company has
had some discussions with Perplexity. “Prior to
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German Chancellor
Merz Meets Macron,
Stresses on European
Unity and Defence

Berlin: Friedrich Merz plunged stra-
ight into international crises on his
first full day as Germany’s new chan-
cellor Wednesday, urging India and Pa-
kistan to de-escalate their tensions, vo-
wing support for Ukraine and announ-
cing plans to travel to Kyiv soon.

Merz and French President Emmanu-
el Macron — both firm believers in the
European Union—used their first mee-
ting since the German leader’s appoint-
ment Tuesday to present a united front
in the face of US President Donald
Trump’s trade war, Russian aggression
in Ukraine and other issues causing
alarm in Europe.

In a joint news conference, Merz ack-
nowledged that Europe still needs the
U.S. forpeace in Ukraine, butthe duo vo-
wed to strengthen the continent's secu-
rity and increase defense spending.

“It 1s our firm conviction that we can-
not end this war in Ukraine without
further political and military engage-
ment by the United States of America,"
Merz said. “The Europeans cannot re-
place thisat present.”

With the EU'slargest economiesand po-
pulations, the tandem of Germany and
France has long underpinned the 27-na-
tion bloc, but lost some of its vigor in re-
cent months as leaders in both countries
wrestled with domestic issues. AP

Cardinals Enter

Conclaveto
Decide Next Pope

Vatican City: Roman Catholic cardi-
nals will begin the task on Wednesday of
electing a new pope, locking themselves
away from the world until they choose
the man they hope can unite a diverse
but divided global Church. Inaritual da-
ting back to medieval times, the cardi-
nals will file into the Vatican's frescoed
Sistine Chapel after a public Mass in St.
Peter's Basilica and start
theirsecret conclave fora
successor to Pope Fran-
cis, who died last month.
No pope has been elected
on the first day of a con-
clave for centuries, so vo-

::::;igg ting could continue for se-
onthefirst  veral days before one of
dayofa the red-hatted princes of
conclavefor the Church receives the
centuries, so necessary two-thirds ma-
votingcould  jority to become the 267th
continvefor pontiff. There will beonly
severaldays one ballot on Wednesday:

Thereafier, the cardinals
can vote as many as four times a day.
They will burn their ballots, with black
smoke fromachimney on the roof of the

King prices on three of its
Mexico-produced models
effective May 2, becoming
one of the first major automakers to
adjust sticker prices following US
President Donald Trump's tariffs.
Prices on the Mustang Mach-E elec-
tric SUV, Maverick pickup and Bron-
co Sport will increase by as much as
$2,000 on some models, accordingtoa
notice sent to dealers. Ford's decision
to hike prices comes just days after it
said the effects Trump's trade war wo-
uld add about $2.5 billion in overall
costs for 2025, and as it suspended its
annual earnings guidance. Rival GM

Activision Blizzard Deal

A federal appeals court on Wed-
nesday rejected a legal chal-
lenge by the Federal Trade Com-
mission (FTC) to Microsoft's $69
billion purchase of “Call of Du-
ty” maker Activision Blizzard.
The San Francisco-based 9th
US Circuit Court of Appeals up-
held a lower judge's order that
said the FTC was not entitled to
a preliminary injunction block-
ing the deal, which closed in
2023. A three-judge panel unani-
mously ruled that the lower jud-

The Activision Blizzard trans-
action marked the largest-ever
acquisition in the video gaming
market. The deal closed in late
2023 atter competition authoriti-
es in the UK approved it. The
purchase also faced regulatory
scrutiny in other international
markets.

The FTC's law-
suitsoughtanor-
der freezing the
Activision trans-
action while the

nership with Google.

Eddy Cue, Apple’s senior vice president of servi-
ces, made the disclosure on Wednesday during his
testimony in the US Justice Department’s lawsuit
against Alphabet Inc. The heart of
the dispute is the two companies’

Al my feeling around this was, none of the others

were valid choices,” Cue said. “Today there is

much greater potential because there are new ent-
rants attacking the problem in a different way.”

Investors saw the testimony as a

bad omen for both Alphabet and

estimated $20 billion-a-year deal
that makes Google the default offe-
ring for queries in Apple’s browser:
The case could force the tech giants
to unwind the pact, upending how
the iPhone and other devices have
long oper ated. Beyond that uphm-

val, Al is already making g
with consumers. Cue noted that Se-

Apple, which may havetoabandona
lucrative arrangement. Alphabet
shares tumbled as much as 8.7% on
Wednesday, dragging the broader
market lower Apple shares also
slumped, slipping as much as 2.7%

The S&P 500 Index briefly flipped i 111
to the red, erasing an earlier gain

that had topped 0.5%. Apple cur-

chapel marking an inconclusive vote,
while white smoke and the peeling of
bells signalling that the 1.4 billion mem-

ber Church has a new leader:

The pope's influence reaches well be-
yond the Catholic Church, providing a
moral voice and a call to conscience

that no other global leader can match.

Reuters
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growth trends, coupled with the per-
ception that subscribers are unlikely
todroptheservice in the eventof eco-
nomic weakness, ren-
dering it fairly reces-
sion resistant. The
company was also se-
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24 Poor bet still before last of
races (5)
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HIGHS & LOWS Some of the top retail buys in Jan-March quarter were stocks that saw
strong upward momentum in Jan-Sept 2024, but corrected in the recent FPI selloff

Retail Players Take the Bull

by its Beaten-down Horns

Another Rally Round the Corner?
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Panic

UNANIMOUS ON HOLDING INTEREST RATES AT 4.25-4.5%

NYT

Washington: The Federal Reserve left
interestrates unchanged forathird mee-
ting in a row Wednesday, as officials
stuck to a wait-and-see approach amid
heightened uncertainty about how sig-
nificantly President Donald Trump'’s ta-
riffs will raise inflation and slow growth.

The unanimous decision to stand pat
will keep rates at 4.25% to 4.5%. Rates ha-
ve been there since December after a seri-
es of cuts in the second half of 2024.

The Fed gathered at a highly volatile
moment for the economy and the global
financial system amid an onslaught of
policy changes from Trumpjust months
intohissecond terminthe White House.

In a statement Wednesday, the Fed ack-
nowledged that the labour market was
still “solid” but that uncertainty about the
economic outlook had “increased furt-
her” and that the “risks of higher unemp-
loyment and higher inflation have risen.”

Since the Fed's last meeting in March,
the administration announced and then
rolled back aggressive new tariffs as
Trump gave countriestime toreach trade
deals before a July deadline, Still, a 10%

Fed Chair
Jerome/
Powell

universal tariff remains in place, along
withadditional levies onsteel, aluminum
and cars. Trump has also imposed a mini-
mum tariff of 145% on Chinese goods.

The whiplash has unnerved financial
markets, stoking volatility as Wall Street
digested the various twists and turns as-
sociated with Trump’s trade policy and
hissubsequentattacks on Fed Chair Jero-
me Powell for ignoring his demands to lo-
wer interest rates.

The upheaval has created complica-
tions for the central bank. It is struggling
to both assess the economic fallout from
Trump's policiesand game out how it will
set monetary policy in an environment in
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Fed Keeps Rate Unchanged, Flags
Inflation and Growth Concerns

which its goals of maintaining a healthy
labor market and keeping inflation low
and stable may be in tension with one
another

Officials have grown increasingly wor-
ried about how much Trump’s policies,
which also include slashing spending
and deporting immigrants, will sap
growth. Some companies have already
started to warn about sluggish sales as
consumers have turned much more
downbeat about the outlook. The fear is
that the uncertainty will further chill bu-
sinessactivity.

Butunlikeinthepast, the Fedisnotina
position to respond to early signs that
the economy is weakening by preempti-
vely lowering interest rates. That is be-
causeof inflation: Price pressuresstem-
ming from the post-pandemic surge ha-
ve not been fully snuffed out, and now
Trump’s tariffs risk rekindling them.

It is too early to tell if the tariff-induced
jump in inflation will prove to be tempo-
rary, or if itmorphs into something more
persistent. So far, market-based measu-
res of inflation expectations, to which the
Fed pays closest attention, suggest that
inflation willindeed remain contained af-
ter an initial pop.

JanMar | OctDec share- Share
Share- Share- holding Hetmuinr Haumsinr Retumns
holding (%) | holding (%) | Change(%) | Jan-Mar (%) | Oct-Dec(’) | Jan-Sep(%)
Cos with Biggest Rise in Retail Shareholding
oSL(ndia) | 514 @ 423 | 91 306 | 224 58.1
Sterling & Wilson 301 269 32 -455 @ -256 @ 384
Titagarh Rail 30.1 269 @ 31 279 | 96 17.3
CAMS 212 | 183 29  -266 151 665
0la Electric 150 124 | 26 381 | -139 N/a
PVRInox o137 | m2 | 25 | 301 | 216 | 02
Data Patterns 29.8 27.4 2.4 316 6.7 25.8
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Anand Rathi Wealth 31.3 29,0 22 3.0 05 529
Zen Technologies 294 | 274 20 | 395 425 | 1173
Cos with Big:est Fal[ in Retail Sharehulding
Indegene 11.3 264 | -151 42 | -128 N/a
Mastek 225 325 | -100 | -268 146 67
India Cements 8.1 128 -4.6 -26.4 29 40.0
Premier Energies 5.9 9.7 -38 -30.7 250  N/a
RBL Bank 387 419 33 9.8 -227 282
Manappuram Fin 205 | 229 24 | 235 64 | 175
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Sammaan Capital 406 @ 424 19 | 291 73 | -154
PCBL Chemical | 250 @ 266 46 | 59 | -221 | 1260
Complled by; ETIC Database
KairaviLukka CDSL, which had gone up 22.4% in the floaded by institutions and were lapped

Mumbai: Retail investors weregenerally
less gung-ho about equities in the March
quarter in the wake of the market weak-
ness in the period. But that did not stop
them from lapping up some of the beaten-
down names that were among the top per-
formers for most of 2024, according to a
study of retail shareholding of NSE's top
500 companies based on ETIG data.

For instance, total retail holding in Cen-
tral Depository Services (CDSL) went up
to51.4% in the fourth quarter from 42.3%
in the October-December quarter, ma-
kingitoneof theirbiggestbets. Sharesof

Apparel exporters to galn COmDEtItIVE
edge over Bangladesh in margin boost

Textile Shares Get

an Invite to Dress
Up, Surge by 5-12%

third quarter, had fallen nearly 31% in
the March quarter

Sunny Agrawal, head of fundamental
researchat SBI Securities, said all the top
retail buys were the widely discussed
stocks, which were in strong upward mo-
mentum during the bull run between Ja-
nuary-September 2024,

“During the fourth quarter, all these na-
mes corrected, and retail investors have
lapped them up in the hope that it is a go-
od opportunity to add the stocks during
correction,” he said. “But the reality is
that the growth story of all the stocks
sputtered, and hence, the stocks were of-

5
Som Disti\leﬁio Khaitan and

Piccadilly shares fall up to 4%

Indian Alcobev Stocks
Lose Some Kick After
Duty Cut on Scotch

up by retailers.”

Totalretail shareholding in all listed com-
panies came down to 9.67% as of March 31
from 9.99% in the December quarter. Re-
cently-listed Indegene, Premier Energies,
as well as Mastek, and India Cements were
among the companies that showed afall in
retail shareholding during the quarter:

Agrawal said the decrease in retail sha-
reholding in these companies could be
duetovariousreasons. Inthe caseof RBL
Bank, Manappuram Finance, Navin Fluo-
rine International and AAVAS Financiers,
retail investors sold following a rally in
thelir share prices in the quarter.

OurBureau

Mumbai: Shares of textile companies and garment makers
surged Wednesday on expectations the bilateral trade deal
with the UK will help expand the shelf presence of Indian
brands in British retail outlets that currently source signifi-
cantly more from low-cost producers such as Bangladesh.
The landmark Free Trade Agreement (FTA) eliminates ex-
isting tariffs on textile trade between the two countries, As
per an Elara Capital report, textiles and apparel trade is at
$1.42 billion, with Indiaexporting nearly theentire quantum.
Shares of Welspun Living were the top gainer on BSE, up 12%,
followed by Gokaldas Exports, Indo Count Industries, KPR Mill
and Vardhman Textiles up4.7% to11.7 % at close.
The BSE 500 iIndex was up 0.5% on Wednesday.
“The India-UK FTA removes 8-12% tariffs

on Indian textiles, making
cheaper and more compet

HimadriBuch

Mumbai: Shares of most Indian alcohol companies fell on
Wednesday after Indiaand the United Kingdom finalised a Free
Trade Agreement (FTA) that includes deep cuts in import duti-
es on Scotch whisky and gin. The move is expected to make im-
ported liquor more affordable in India, a development that may
challenge localliquor brands in the premium and luxury space,

Under the new FTA, India has agreed to cut import duties on
Scotch, whisky and gin from150% to 75% with immediate effect,
with a further reduction to 40% over the next 10 vears. This me-
ans that imported spirits, especially premium
Scotch, will become much cheaper for Indian consu-
mers.

Shares of Som Distilleries and Breweries fell 4%,
Radico Khaitan and Piccadilly Agro declined 3%
each. Companies fear that cheaper Scotch could ero-
de the market share of Indian-made premium liqu-

exports to the UK
itive,” said T Ma-

WELSPUN nish, research analyst at Samco Securities. or. Butnoteveryone is losing.
LIVING “This gives Indian exporters a clear cost ad- United Spirits, India’s biggestliquor compa-
STOCK THE vantage over rive_ﬂs such as Eangladesh and Share Price Y and part of the_glnba] Diageo group, could
TOP GAINER Vietnam, pptcntlally bqnstmg margins or Movement | emergeasabigwinner from this deal. Tl}at's
ON BSE enabling price cuts to gain market share.” som because 32% of its sales already come from
Manish said the UK is India’s third-largest . Distilleries = luxuryand premium brands, many of which
textile export market, and the agreement offers meaningful & Breweries are imported Scotches bottled in origin
room for growth of Indian textile companies. _ 4 Du/ (BIO). Shares of United Spirits gained 0.9%.
Manish said he prefers Gokaldas Exports, Kitex Garments 70 “While competition from imported scotch
and KPR Mill in thissector, and sees 20% upside inthese stocks. Radico whiskey (no of cases) might increase, the Indi-
Shares of textile companies have had a mixed performance Khaitan & an Alco-beverage sector, which uses bulk whis-
thisyear, with Welspun Livingdown 17%, Vardhman Textiles Piccadilly ky as raw material for blended Scotch, stands
down 2%, Gokaldas Exports and KPR Mill up 6% and19%, re- Agro - to benefit," said Chakri Lokapriya, CIO —

spectively, in the past six months.

The BSE 500 index is down 3.3 % in this period.

Analysts at Elara Capital said the FTA is a strong catalyst
for Indian textile exporters, as the removal of import duties
would improve price competitiveness and drive volume

growth, in anote to clients.

Market Trends
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Equities, LGT Wealth India.
Currently, taxes make up around 15% of the
retail price of imported Scotch in India.

-3.0%

Un-'t!!d Analysts estimate the new tariff structure

Spirits far 0 T
a cnulgi lead to price drops of 8-20% over time,
+O,9 /u making imported brands much more compe-

- - & titive.

| | ]I | With lower duties, these premium imports
} | could see stronger demand and higher volumes. Analysts esti-
/f } mate that United Spirits’ BIO Scotch portfolio could grow at a

/ f | /n I\‘ compound rate of 33% over the next three years, driven by ri-
Jl { f sing affordability and changing consumer tastes.

_ ' Moreover, Diageo’s global supply chain means United Spirits
is well-positioned to scale up its Scotch offerings without major
cost pressures. Even if profit margins from imported Scotch re-
main limited (around 10%), the sheer volume growth is likely to
boost the company’s overall profits.

PRESSURE ONDOMESTICPLAYERS
Domestic companies like Radico Khaitan may face more di-
rect pressure. However, they also import Scotch in bulk to
blend with Indian spirits, so cheaper raw material could help
them cutcostsand improve margins. Radico’s super-premium
products, which use imported Scotch for blending, could see a
margin gain of about 100 basis points, according to analysts.

“Radico imports the bulk of scotch for blending premium
_ ; products. This could reduce raw material costs significantly
¥ 1 for Radico, which can lead to expansion of gross margin by

N ~100 bps helping Radico’s super-premium portfolio (~10% of

IMFLrevenue),” Lokapriya said.

So, while competition may increase, some Indian firms co-
uld still benefit by using cheaper imported ingredients to ma-
ke better-quality products at more competitive prices.

N
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LOGS WORST SINGLE-DAY DECLINE SINCE APRIL 9

Rupee Falls 39 P as War Gains Currency

Dollar sales by PSU banks
help contain excess losses
for the domesticunit

Our Bureau

Mumbai: The rupee logged its worst
single-day decline in nearly a month
amid escalation in the conflict between
India and Pakistan. The currency closed
at 84.82 per dollar, weaker by 39 paisa
from its previous close, logging its worst
single day decline since April 9, LSEG
data showed.

Intermittent dollar sales by state run
banks, likely on behall of the Reserve

Bank of India, helped contain excess los-
sesforthecurrency, traderssaid. Theru-
pee {raded in the range of 84.45/%1 to
84.95/%1during the day.

The currency’s decline below the
84.50/%1 threshold presented an optimal
opportunity for exporters to sell dollars
and effectively hedge their foreign ex-

change exposures.

“Exporters were found selling dollars
above 84.75/%1 levels for their exposure.
There was enough demand for the dollar
during the day and likely intervention
by RBI made sure that the currency did
not fall bevond the 84.95/%1 level,” said
Anil Bhansali, head of treasury at Fin-
rex Treasury Advisors.

Asiancurrencies were lower ontheday;
with the Indonesian rupiah down 0.5%,.
LSEG datashowed.

Investors now await the Federal Reser-
ve's policy decision due later in the day;
with no changes to benchmark interest
rates expected.

Separately, yvields on the 10-yvear bench-
mark government security were down
two basis points from the previous close
at 6.33% , CCIL data showed.
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RBlIto Adopta
Consultative

Approachon
New Guidelines

Our Bureavu

Mumbai: The Reserve Bank
of India (RBI) on Wednesday
said it would follow a consulta-
tive approach framework for
issuing any new guidelines. It
would give stakeholders 21 da-
ys to comment on draft regula-
tions and conduct an impact
analysis of the regulation be-
fore finalizing them, the regu-
lator said. The RBI has said
that confidentiality require-
ments might require case-by-
case alterations to the broader
consultative framework.
Before issuing any regula-
tion, the banking regulator
will publish the
draft regula-
tion along with
a statement of
particulars on
its website and

BB hasasia seek  public
comments,

mnﬂldﬂnﬂallty “The bank
:lq;llatmren;?rt: shall provide
case-by-case at least 21 da-
alterations to Vs to the sta-
consultative  and members
framework of the public

tosubmit the-

ir comments,” the RBI said in
a statement posted on its web-
site on Wednesday.

Before finalizing the regula-
tion, the central bank shall
conduct an impact analysis
of the regulation, to the ex-
tent feasible, it said.

The banking regulator said
that while it shall update,
amend or repeal the existing
regulations it shall undertake
areview of theregulationsfac-
toring in relevant orders pas-
sed by courts or tribunals, glo-
bal best practices or standards
prescribed by international
standard setting bodies, its re-
levance in a changed environ-
ment, the scope for reducing
redundancies, among others.

RBI to Recognise
FIMMDA as SRO

MUMBAI: The Reser-
ve Bank of India has
decided torecognise
the Fixed Income
Money Market and Derivatives
Association of India (FIMMDA) as a
self-regulatory organisation (SRO),
infinancial markets regulated by
RBlon Wednesday. FIMMDA repre-
sents market participants compo-
sed of scheduled commercial
banks, primary dealers, financial
institutions, insurance companies,
and financial entities. — Our Bureau

THE ECONOMIC TIMES | NEW DELHI /7 GURGAON | THURSDAY | 8 MAY 2025 | WWW.ECONOMICTIMES.COM

Dollar sales, forex gains and increase in interest income to help raise payout toZ3L cr

RBI’s Dividend Payment to Govt

for FY25 Set to Beat Estimates

Rozebud Gonsalves

Mumbai: Reserve Bank of India’s
(RBI) surplus transfer to North Block
forthe last fiscal could be ashighas 33
lakh crore, much higher than that es-
timated a month ago. Robust gross
dollar sales, higher foreign exchange
gains, and anticipated Increases in
interest income should help boost the
payout, recent reports by economists
said. The new estimate of 3 lakh cro-
reis50% more than the Z2.1lakhcrore
paid in the previous fiscal year:

Initial estimates for FY25 worked
with the ballpark of around -85
lakh crore, showed an ET poll of 10 in-
stitutions published April 14.

Only ANZ Banking Group had esti-
mated a transfer of #3.25 lakh crore.
The government had estimated a di-
vidend of #2.3 lakh crore in its budget.

“We estimate an RBI dividend of
Z2.6 lakh to 3 lakh crore, depending
on the level of provisioning. The hig-
her dividend creates a fiscal space of
0.1% t00.2% of GDPE,” Gaura Sen Gup-
ta, chief economist at IDFC First
Bank, said in areporton Wednesday:

Economists are raising estimated

Stronger Footing | Sross doliar
Z2.3 lakh crore Ema ;
BENEFITS Forgn
Dividend | Spending from reserves: Peaked
could help | govt would in September
the Centre | pump liguidity 2024 to

shrink the | into banking '

fiscalgap | system $704 b

payouts as the transfer time-window
nears. “RBI's FY25 dividend payout
tothegovernmentisprojectedtoin-
crease, fuelled by higher income
from forex reserve deployments
duetoelevated US treasury yields,”
areport by the ICICI Research team
said. “This boost is further suppor-
ted by strong commissions from fo-
rex operations and interest income
on government securities.”

The dividend could help the Centre
shrink the fiscal gap. Plus, spending
from the government would pump li-
quidity into the banking system, and
the liguidity would be visible from

early July, economists said

“Gross dollar sales rose to $371.6 bil-
lion in FY25, till February versus $153
billion in FY24. Meanwhile, decline
in GSec vields has resulted in MTM
(market tomarket) gainson RBI's hol-
dings of rupee securities. In FY25,
RBI's holdings of rupee securities in-
creased by %1.95 lakh crore to 5.6
lakh crore as of March 2025,” accor-
ding to IDFC First Bank.

The RBI was the top seller of foreign
exchange reserves in January among
other Asian central banks. Foreign
exchange reserves peaked In Septem-
ber 2024 to $704 billion and the RBI is

Bank expects repricing of retail deposits to help lift margins in H2

BoB Loan Book may Grow, but
MSMEs, NIM Erosion Weigh

Ranjit Shinde

ET Intelligence Group: The stock
of Bank of Baroda has lost 10% sin-
ce Tuesday after the bank reported
higher sequential bad loans provi-
sioning, lower net interest income
and sustained pressure on net inter-
est margin for the March quarter:

The credit cost increased amid a
higher slippage ratio owing to the
micro, small, and medium enter-
prises (MSME) segment. The gross
nonperforming asset (NPA) ratio
continued to slide to a multi-quar-
ter low. The share of the retail seg-
ment in the loan portiolio rose to
30% from 28% a year ago while the
bank reported the highest ever net
profit for the quarter and full year.

Over the past two months until
Tuesday, the stock had gained 27%
amid buoyancy in the broader mar-
ket. However, the bank's latest qu-
arterly numbers have revealed
stress on its MSME book narro-
wing the stock’s return. MSME len-
ding forms over 13% of the bank’s
eross domestic advances. At the
end of the March 2025 quarter, the
MSME book increased by 14.2% to
%1,36,377 crore,

Fresh slippages from the MSME
segment rose to 1,473 crore in the
March quarter compared with T963
crore In the previous quarter and
71,138 crore a year ago. Its contribu-
tion to the total domestic slippages

Uphill Task

Mar

2025

Net Interest Income 11,020
Total Income 35,852
Net Interest Margin (%) 3.0
Operating Profit | 8,132
Net Profit 5,048

(T Cr)

YoY chg
(%)

Mar
2024

11,793 -6.6
33,775 6.1
35| -50 bps
8,106 0.3
4 887 3.3

Bps. Basis points (100 bps = One percentage point)

SOURCE: Company data, ETIC  SEas

at ¥2,871 crore increased to 51.3%
from40.1% a year ago. Despiteaspi-
ke in MSME slippages, total slippa-
gesdid not budge much from the ye-
ar-ago level of 22,841 crore helped
by lower trend in the agriculture
and corporate segments.

In March quarter, the MSME loan
book's nonperforming assets at
¥11,242 croreformed47.3% of theto-
tal domestic NPAs at 23,791 crore.
Incomingquarters, the trendin the
MSME portfolio will be erucial and
any further increase will add to the
pressure on the stock.

The bank continued to show im-
provement in asset quality. The
oross NPA fell to 2.26% in March
quarter from 2.43% a quarter ago
and 2.92% a year ago. [t was the 16th
consecutive quarter of sequential
fall in the GNPA.

The gross domestic advances rose

by 13.7% toT10.2lakh crore. The bank
expects to accelerate the loan
growth by 1-2% in current fiscal year
driven by improving liquidity in sy-
stem and traction in corporate loan
book driven by demand from infrast-
ructure and renewable energy seg-
ments, Given the falling interest rate
scenario, the bank expects 60% of
wholesale deposits and around 40%
of theretail depositstoreprice in six
months. This should support NIMs
in second half of fiscal year:

At Wednesday’s closing price of
72246, the stock was traded at a pri-
ce-book (P/B) multiple of around
one, similar to the three-year avera-
ge valuation. While bank expects to
grow loan book at a faster clip, the
stock may remain range bound In
the short term given pressure on the
MSME book and expected weakness
in NIM in first half of fiscal year:

estimated to have sold over $125 bil-
lion since then, according to estima-
tes by Nomura and DBS Bank.

“The RBI undertook significant dol-
lar sales to support the rupee and ma-
intain exchange rate stability Addi-
tionally, tight systemie liquidity pro-
mpted the RBI to extend funds to
banks, thereby contributing to its in-
terest income. Therefore, the divi-
dend payout for FY25 is likely to be
large,” said Dhiraj Nim, economist
and FX strategist, ANZ Banking Gro-
up. Contingency provisions are ex-
pected to besimilartolast vear, or hig-
her; Provisions stood at 2,800 crore
and is expected to be between 0,000
crore and 380,000 crore, according to
IDFC First Bank.

The surplus amount of the dividend
isarrived at on the basis of the Econo-
mic Capital Framework (ECF) adop-
ted by the Reserve Bank on August 26,
2019 as per recommendations of the
Expert Committee to Review the ECF
chaired by former governor Bimal
Jalan. Committee had recommended
that the risk provisioning under the
Contingent Risk Buffer (CRB) be ma-
intained within a range of 6.5% to
5.5% of the RBI's balance sheet.

l Niva Bupa Health Q4
Net Profit Rises 31%
MUMBAI: Niva Bupa Health
J Insurance reporteda 31%
increase innet profitduring
the fourth quarter of FY25
mainly due toincreasein yieldson
investments. Thecompany reported
netprofitof ¥206 crore during the
quarter asagainstz157 croreinthe
same period a year ago. Income from
investmentsrose toz93 crore from
44 crore. Gross written premium,
adjusted for the 1/N accounting impact,
rose 18%to 2,078 crore during the
quarter asagainstz1,759crore. In-
curredclaimsratiorose to 56.41%
against 50.63%. Asaresult of higher
claims, the combined ratio rose to
92.78% from 89.40% a year ago.
M Satin Creditcare’s
Profit Plunges 67%
KOLKATA: Microfinance
company Satin Creditcare
Network reporteda 67%
drop in fourth quarter
standalone net profit at 41 crore over
125 crore seenin the year-ago period,
on account of the ongoing asset quality
stress and resultant rising credit cost.
The pre-provision operating profit for
the quarter stood 44.4% lower at ¥126
crore. Credit cost for quarter roseto 3.8%
as compared with 2.6% inthe year-ago
period. The credit cost for the whole
FY25 stood higher at 4.6% against the
guided range of 4.5%-5%. = Our Bureau

NBFCs Raise Concerns over Planned Co-lending Rules

To write to RBI: fear dual reporting of defaults and NPA will increase risk and affect liquidity: banks too concerned

Saloni Shukla

Mumbai: Non-bank lenders are
planning to raise their concerns
with the Reserve Bank of India over
the changes proposed to co-lending
rrules, The proposed model suggests
that both banks and non-bank
financial companies (NBFCs)
disburse loans together, replacing
the current practice where NBFCs
assign loans to banks,

NBFCsare looking to write to the
RBI through their lobby group,
Finance Industry Development
Council, where industry insiders
said they would likely argue that
under the proposed structure, they
would be required to hold loans for

longer periods, increasing their risk
and straining liquidity. The RBI
early last month published the draft
rules seeking stakeholder comment.
Banks too are concerned about the
reporting of defaults in the new
rules. If a borrower defaults, both
the bank and the NBFC will need to
report the default to credit bureaus,
even if the borrower continuesto
repay one of the creditors. The draft
guldeline proposes simultaneous
NPA tagging across partners, which
means if one lender marks aloan as
non-performing, the same classifica-
tion applies to the other regardless
of their internal collections, servi-
cing or delinquencies. Lenders fear
this could harm borrower trust, as it
would lead to dual reporting of

defaults and NPA.
“Under the previous (assignment)
model, NBFCs could provide the loan

and quickly receive funds back from
the bank,” the chief executive of an
NBFC said on the condition of
anonymity, “This gave them the
flexibility they needed. In the new
model, they must hold onto the loan
for alonger period, tvingup their
capital and increasing risk.”

This measure is likely to hurt
smaller NBFCs the most, he said.
“Theyv won't be able to issue as
many loans and might even reduce
or haltoperations in rural and
semi-urban areas where banks
have a less presence.”

NBFCs also fear the enforcement of

loan recovery in cases of default.
“When aloan is shared between a

bank and an NBFC, who owns the
property if the borrower defaults?

We need clarity from the RBI on
this,” said another NBFC executi-
ve, Currently, NBFCs and banks
co-lend loans using the more com-
monly used assignment model,
which involves NBFCs originating
loans from their books and later
assigning part of the loan to the
bank. This model helps NBFCs
maintainliguidity and continue to
explore new lending opportuniti-
es. However, the RBI now wants to
shift to a new model where both the
bank and the NBIFC disburse the
loan jointly from the outset.
NBIFCs are also expressing con-
cernsover the collection and repay-
ment process under the new rules,
which require all payments to flow
through a single escrow account.

YEN SAMURAI BOND SALE ON THE ANVIL

Alekh Angre

Mumbai: State-owned Housing
and Urban Development Corp
(Hudco) 1s eyelng its maiden
overseas debtissue in FY26 thro-
ugh a Japanese yen-tdenomina-
ted Samurai bond sale to help di-
versify borrowing sources and
reduce costs. “Because we are
testing the waters, we are loo-
king to raise anywhere between
$100 million and $150 million
through ven-denominated
bonds to start with in this finan-
cial year,” MD Sanjay Kulshrest-
hatold ET.

Separately, the company is also
looking to raise $500 (dollar equi-
valent yen) through external
commercial borrowings in the
September quarter. Both ECB
and foreign-currency bonds are
part of HUDCO's planned over-
seas borrowing of $2 billion in
the current financial yvear.

Daljeet Singh Khatri, director,
finance, said that following the
announcement of the company's
FY25 results on Wednesday, it
will start the documentation
work for the bond issue. “It may
happen in the third quarter or

end of the second quarter. We ha-

ve a panel of bankers, including
all reputed Japanese bankers
like SMBC, MUFG, and Mizuho,”
Khatri said.

Theobjective of overseasborro-
wingsistobringdownthecostof
funds. Kulshrestha said that the
company 1s aiming to cut down
the weighted average cost of bor-

Tech Picks

Hudco Plans Maiden
Overseas Debt Issue

Co’s Profit Rises
28%inFY25

MUMBAI: Hudcoreported a
28% year-on-yearrisein net
profitfor FY25to 22,709 crore
on the back of loan sanctions
that grew atarecord 55%. The
company closed the financial
year with aloan book of ¥1.25
lakh crore, up 35% YoY. Of the
outstanding loans, over 60%is
lending for urban infrastruc-
ture projects and rest 40% for
affordable housing. In FY25,
revenue from operations grew
over 32% over previous fiscal
toreach 10,311 crore. Gross
NPAratiofellto 1.67% atend of
March from 2.71%, while net
NPAratiowasdownto0.25%
from0.36%. —0ur Bureau

rowing to 6.5-6.5% by the end of
this fiscal from 6.75% currently.

“If there is arbitrage of 50 bps,
thenonlyitiswise to goforover-
seas borrowing,” he said, ad-
ding that the Reserve Bank of
India’s 50 basis point reduction
in policy ratesand cheaper over-
seas borrowing will help the
company,

HUDCO plans to borrow 65,000
crore through a mix of loans
from domestic and overseas mar-
kets. This compares with 55,000
crore it borrowed last fiscal.

JAYNIT VORA,
CMT, Research Analyst, HFL
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Mumbai: Non-bank lender Pira-
mal Enterprises reported a 25%
yvear-on-year fall in consolidated
net profit for the March quarter
even though thecompany’s assets
under managementrose 17%.

Consolidated net profit for the
fourth quarter stood at 7102 crore
compared with 7137 crore in the
same period a year ago. On a full
vear basis, the profit after tax sto-
od at 485 crore in F'Y25 compared
to aloss of 1,684 crore a year ago.

In the March quarter, net inter-
est income grew 28% YoY to 964
crore. However, pre-provisioning
operating profit surged 90% to
THoT7 crore despite a fall in loan
loss provisions, thereby weighing
on thebottom line, This wasonac-
count ot a one-off 1item in the pre-
vious year’s quarter, where the
lender wrote back 71 crore rela-
ted to the sale of its investments
in Shriram Finance,

Piramal Enterprises’ AUM sto-
od at 80,689 crore, up 17% YoY.
Within this, retail assets grew
35% led by strong growth in se-
cured products like home loans,
loan against property, and used
cars financing.

In FY26, the company is targe-

Piramal Ent Net Falls
25%1n Q4,

Assets Up

ting AUM growth of 25% and to
increase the share of retail assets
to 80-85% from 80%.

The average cost of borrowings
stabilised in March and has rema-
ined around the 9% mark for the
last five years. The company sa-
id that theshare of loan securiti-
sation and international borro-
wing in total borrowings has ri-
sen to 20%. In FY25, Piramal En-

A0 2cr

CONSOLIDATED NET PROFIT IN
Q4 VS 7137 CR A YEAR AGO

terprises raised $815 million
from the global capital market,
including $265 million via exter-
nal commercial borrowings in
the fourth quarter;

The company’s subsidiary Pira-
mal Capital & Housing Finance
was renamed as Piramal Finance
in March quarter. This company
has now changed from a housing
fInance company toa NBFC,

It has also received Reserve
Bank of India's approval for the
merger of Piramal Enterprises
and Piramal Finance. The pro-
cess for approvals is expected to
complete around September 2025.

Right to Respond: Defence Minister

Broader Market
Ends Strong

»» From Page 1

The broader market ended strong-
er with the Mid-cap 150 index jum-
ping 1.5% and the Small-cap 250
gaining 1.2%. Out of the 4,046 sha-
restradedonthe BSE, 2,099 advan-
ced, while 1,800 declined.

Foreign portfolio investors
(FPIs) were net buyers to the tune
of Rs 2,586 crore on Wednesday,
while domestic institutional in-
vestors (DIIs) net bought equities
worth Rs 2,378 crore.

Elsewherein Asia. markets most-
ly climbed after Chi-
na's central bank and
financial regulators
cut key interest rates
and announced measu-
res to pump liguidity
into the system torevive growth in
the wake of concerns over the im-
pactof tariifs on its economy.

Talks between US and Chinese
officialsthis week, inabid toscale
down the trade war between the
world's two biggest economies, al-
so eased nervous sentiment.

China gained 0.8% and Hong
Kong rose 0.1% on Wednesday. So-
uth Korea climbed 0.6%, Indone-
sla rose 0.4%, and Tailwan advan-
ced 0.1%.

PressTrustof India

New Delhi: Sebi on Wednesday re-
vised the disclosure requirements
for Real Estate Investment Trusts
and Infrastructure Investment
Trusts, revising normsrelated to fi-
nancial information in offer docu-
ments and post-listing disclosures.

Under the new rules, REITs and
InvITs 1ssuing offer documents or
follow-on offers must disclose audi-
ted financial statements for the last
three financial years and a stub pe-
riod, if applicable, Sebi said in two
separate circulars.

If the latest audited financials are
older thansix monthsfrom thedate
of filing, additional stub period fi-
nancials must be provided. In the
case of follow-on offers where the
entity has not existed for three ve-
ars, disclosures must cover the pe-
riod of existence and the stub pe-
riod, the regulator said.

FFor initial offers, audited combi-
ned financial statements ol the RE-
IT and InvIT shall be disclosed in
the offer document / placement
memorandum.

Sebi also specified additional dis-

Sebi Revises REIT, InvIT Disclosure
Guidelines fo 0ffe_

ﬁ

closures, which will be included as
a part of the audited financial in-
formation and shall also be subjec-
ted to audit. These include project-
wise operating cash flows, conting-
ent liabilities and commitments as
of the date of the latest financials.

The financial information will be
audited by peer-reviewed auditors
approved under the REIT and In-
vIT regulations.

These circulars will applicable
with immediate effect except for
the requirements specified under
Chapter4 which shall beapplicable
fordisclosure of financial informa-
tion for the period beginning on or
after April1, 2025, Sebi said.

r Doc

uments

On the continuous compliance
front, REITs and InvITs are requi-
red to submit quarterly and vear-to-
date financial results within 45 davs
of quarter-end, except for the final
quarter to the stock exchanges.

Further, the annual financial re-
sults must be submitted within 60
days of the financial year-end, and
the final gquarter results must re-
concile the full-vear audited figu-
res with those reported up to the
third quarter.

Additionally, disclosure of unit
holding patterns has also been
made more rigorous. REITs and
InvITs mustreport their unit hol-
ding pattern one day prior to lis-
ting, quarterly within 21 days.
and within 10 days of any capital
restructuring leading to a
change exceeding two per cent in
the total outstanding units.

Sebihad formed a Working Group
for review of compliance require-
mentsior REITs and InvITSs, consti-
tuted under the aegis of Hybrid Se-
curities and Advisory Committee
(HySAC).

The regulator issued revised gui-
delines on the basis of the report of
the Working Group.

»» From Page 1

“Despite a fortnight having pas-
sed since the attacks, there has be-
en no demonstrable step from Pa-
kistan to take action against the
terrorist infrastructure on its ter-
ritory, or on the territory under
its control,” Misri said. “Instead,
all it has indulged in are denials
and allegations. Our intelligence
monitoring of Pakistan-based
terrorist modules indicated that
further attacks against India we-
re impending. There was thus a
compulsion both to deter and to
preempt.”

Operation Sindoor is the strong-
est military action taken by India
against Pakistan since the 1971
war, with strikes on terror launch
pads, training hubs, command
centres and ideological bases. In-
dian officials said nine terror
camps have been successiully evi-
scerated, destroyving infrastruc-
ture being used to wage the proxy
war against India.

Indian officials asserted that on-
ly terrorist infrastructure was
targeted, and no Pakistani milita-
ry installations or civilian areas
were hit intentionally:.

“Indian armed forces have acted
with precision, alertness and sen-
sitivity. The targets we had set ha-

ve been destroved with precision
as per the planned plan. We have
shown sensitivity by not affecting
any civilian population atall,” sa-
id defence minister Rajnath
Singh after the strikes. “India has
used its 'right to respond' to the at-
tack on its soil. Our action has be-
en taken very thoughtfully and in
ameasured manner. With the aim
of breaking the morale of the ter-
rorists, this action has been limi-
ted only to their camps and in-
frastructure.”

Officials said the sites chosen
werelinked to Pakistan-based ter-
ror groups and specific locations
such as Bahawalpur, Muridke, Si-
alkot, Kotliand Muzaftfarabad we-
re mentioned as hosting camps.
One of the targeted camps near
Kotli was identified as a facility
where terrorists involved in the
2008 Mumbai attacks, including
Ajmal Kasab and David Headley,
had received training.

Misri stated that investigation in-
to the Pahalgam attack had revea-
led communication links between
the terrorists and Pakistan. He as-
serted that eyewitness accounts
and investigations by other agenci-
es had helped identify theattackers
as havinglinkstothe neighbouring
country He further described Pa-
kistan as a “safe haven for terro-

rists” and accused it of deliberate-
ly misleading the world.

Officials reiterated India's firm
commitment on countering cross-
border terrorism and holding acco-
untable those who are responsible
for the attacks. They suggested that
intelligence indicated the possibili-
ty of further attacks being planned
against India, necessitating the
pre-emptive action.

“The attack was clearly driven by
the objective of undermining nor-
malcy returning to Jammu and
Kashmir,” Misrinoted. “In particu-
lar, it was designed to impact the
mainstay of the economy; tourism,
with arecord 23 million tourists vi-
siting the Valley last vear.”

In the aftermath of the strikes,
the Line of Control (LoC) in Jam-
mu and Kashmir saw large-scale
firing from Pakistani positions,
with the Indian civilian popula-
tion coming under attack. Offici-
als said an effective response was
made and that 12 Indian civilians
are feared dead in the attack by
Pakistan.

A day after the Pahalgzam kil-
lings, the Cabinet Committee on
Security had resolved that its per-
petrators would be brought to jus-
tice and their sponsors held to ac-
count, and noted the cross-border
linkagestothe attack.




In the dock

Motown singer Smokey
Robinson is facing a
$50-million lawsuit
over sexual assault

allegations by four of his
former housekeepers
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Warren Buffett changed guce cimiiaumen
the way investors think

coronation portraits
The ‘Oracle of Omaha’, who's stepping down as Berkshire

When King Charles 111
last year unveiled the
first official portrait of
hisreign last vear, the
artwork caused a stir.
Onsocial media, some

silk coronation dressand
staring out at the viewer.
Both Kuhfeld and

Benney have long-
standing professional
relationships with the

biggest conglomerates in the - " userssaid that the king.In 1986, Charles
Middle East. He created the CEO, has often advocated investing for the longterm - painting commissioned
revolutionary one per cent (/S which depicts Kuhfeld to

monthly payment plan to arren Buffett's See’'s Candy, Fruit of the Loom theking paint his
democratise buying homes for Rizwan Sajan, founder and approach to andthe private jet service NetJets. surrounded sons, William
expats at affordable prices. chairman, Danube Group, Dubai investing is But the most transformative by ared glow, and Harry.
deceptively werethe acquisitions of insurers made Charles Later, Charles
What are the tax implications stable market. Over the years, simple. “Forget including National Indemnity look like he paid for Kuhfeld
of selling a property in Dubai? the Dubai Land Department has what vou know about buying and Geico, which sat on premiums was bathing to accompany
With its tax-friendlyv policies Introducedarangeofdigital tools fair businesses at wonderful that customers paid but hadn't .. | 1nbloodor himonseveral
and investor-centric ecosystem, and procedures to streamline prices; instead, buy wonderful vyetclaimed. That cash, known as i burning royval tours,
Dubai’s real estate market Dbuying and selling of property, businesses at fair prices,” he the ‘float’, became the first 2 | inhell. including to
presentsawealthofopportunities making the process more once wrote to shareholders of financial engine of Buffett's Warren E So,on May6, [ranandto
for property sellers. efficient than ever. Government Berkshire Hathaway. dealmachine, Heused that Buffett & | Charleswas Japan,
One of the most attractive 1initiatives aimed at boosting This method — known as value money, along with profits regularly derided E perhaps hoping asking
featuresisthe absence ofannual transparency, improving legal investing — had existed long before  from thecompany’sother EJOIESBGEUIGLE S S| forabetter the artist
property taxes, significantly [rameworks and fostering Buffett, now 94, began his career. businesses, to buy what and tradersfor > | reaction when fo paint
lowering ownership investor confidence But no one did it as well — or foras  is now a collection of 189 Wil UELE I (EHS = | heunveiled whatever
costs. Sellers are only E H-I'E have also contributed long—ashedid. companies. into a‘gambling hisofficial mspired him.
responsible for select to creating a robust and Over the 60 years that Buffett has As of March 31, that cash parlour’ invest early intechnology coronation Benney, who
transaction-related maturing market. controlled Berkshire Hathaway, pile, which Buffett has called giants like Amazon and portrait— also paints
fees, making the selling Many brokerage firms he used value investing to turn his “elephant gun”, was nearly Microsoft, whose businesses he by Peter moreabstract
process straightforward now offer professional a failing textile manufacturer $348billion. saldhedidn’tunderstand at the time. Kuhfeld — works (two of
and financially il property management into a $1.1-trillion conglomerate “Warren is the most disciplined Still, despite several periods of showing whichareinthe
appealing. For non- services, making it easy and influenced generations of Investorandtheclearestthinkerl've underperformance, especially in theking Metropolitan
resident Indians (NRIs) and [oroverseasownerstoleasetheir financiers, including Wall Street  everknown,”said Byron Trottofthe recent years, Buffett’s track record intheregaliathat Museumof Art’s

merchant bank BDT &
MSD, who as a Goldman
Sachs dealmaker
became one of the few
bankers Buffett said he
frusted. “His ability to

collections), has
long associations with
the royal family, too. In
2015, he painted Queen
Elizabeth stroking
a horse, and 1n 2022,

1s astounding. According to his |8 11e wore two yearsago
calculations, Berkshire gained m [m the lavish crowning
5,502,284 per cent from 1964 through | £ ceremony. In the work,
2024, compared with the S&P |gsunlightfromanearby
500's 39,054 per cent over the same |2 windowmakesthecrown

period. Hisaverageannualgainwas |5 appeartoglisten.

hedge fund moguls.

Tens of thousands of
them were on hand at
Berkshire's annual
meeting on May 3 when
he declared that he will

properties and generate passive
income without day-to-day
involvement.

Whether selling for capital
gains or renting for steady
Income, property owners benefit

other international investors,
the absence of capital gains tax
1s another major incentive. This
allows sellers to retain a larger
share of their profits, enhancing
their return on investment.

TERPRI

returns compound
agailn and agaln, a
process that he has
compared to a snowball
rolling downhill.

That said, Buffett has
also admitted that he made plenty
of mistakes over the years. One
was passing up opportunities to

his long-time business
partner, Buffett turned
Berkshire, which he
bought control of in 1965,
into the best-possible
argument for the
discipline.

Berkshire bought a vast array of
successful businesses, including

eSports World Play ©©o«e

An Epicin Milan P

Inter edge Barca in seven-goal thgller to reach final in extra time
Fernando Kallas

Warren Buffett”

— BILL ACKMAN,
billionaire hedge
fund manager

freating stock options for executives
asa corporate expense.

While the future of Berkshire
appearsf{inancially solid, long-time
Buffett followers say that it may
not retain its seemingly mythical
status without its chiefarchitect «

- The New York Times

WeightWatchers is trying to
eliminate by filing for Chapter
11 bankruptcy protection in the US, as it transitions
into a telehealth services provider. Parent WW
International said it had the support of nearly three-
quarters of its debt holders and that it expects to
emerge from bankruptcy within 45 days, if not soonere

Dubai has recorded some of from Dubail's strategic location, finally step down as CEO. distill complexity into 19.9 per cent, while the S&P’s was E The monarchalso Charles commissioned
the world’'s highest property modern infrastructure and clarity, and to lead with  10.4 per cent. = unveiled a second official him topaint portraits
appreciation rates, reinforcing  pro-investorenvironment. These Value holding humility and conviction, = pm trait, by Paul Benney, of Holocaust survivors
1ts reputation as a high-growth, factorscombined helpto position Buffett learned about | 1s unmatched."” Endofanera? E of his wife, Queen to be displayed at

Dubai as one of the world’s most stock picking from a W Buffett's fame also gave him unique | .. Camill Buckingham Palacee
rewarding real estate markets. pioneer of value investing, l- \ Hits and misses sway in Washington, adding weight |z the queen wearing her — The New York Times

The absence of any With high demand, consistent Benjamin Graham, a0 Onekeytohissuccesswas  to his pronouncements on political

capital gains tax for price appreciation and low who was his professor everythingl holding onto investments  and fiscal issues. Billionaire hedge

NRIs allows these transactional hurdles, Dubal at Columbia University, know about for ages — “our favourite fund manager Bill Ackman said Y]

sellers to retain a larger continues to attract sellers and US. With crucial advice —— holdingperiodisforever”, policymakers closely followed $1 1 5 bn E

share of their IIII"OﬁtS investors seel{‘in‘g long-term from Charles T Munger, he has said — letting Buffett's mmmenys 1anr;1 annual & i

value and ease of exit e learnt from lettersand acted on his ideas, such as The debt that E
O
T

Looking to invest in Dubai? Ask theexpert. Send in your
questions to khushboo.rainat danubeproperties.ae

Danube Properties is an award-winning real estate development
company based in Dubai. It is Known for developing residential
properties, including apartments, townhouses and villas at the
one per cent monthly payment plan.

WODI TRISERIES

Jemi's Ton Takes India into Final
Colombo: Riding on Jemimah Rodrigues’ career-best
century and fifties from Smriti Mandhana and Deepti
Sharma, India beat South Africa by 23 runstosetup atitle
clash with Sri Lanka in the women's Tri-Nation ODI series
on Wednesday. Rodrigues’ blazing 123 off 101 balls saw
India post a huge 337/9 before the bowlers restricted the
oppanents to 314/7 despite Annerie Dercksen’s fine 81-
run knock and stand-in skipper Chloe Tryan's 67. PTI
BRIEF SCORES IND 337/9 (Rodrigues 123, Deepti 93,
Mandhana 51: Klaas 2/51, De Klerk 2/54) beat SA 314/7
(Dercksen 81, Tryon 67; Amanjot 3/59, Deepti 2/57) by 23 runs
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GREAT OFFERS TO REV UP YOUR LIFE

. B
Rohlt Retires From Tests

Rohit Sharma on Wednesday announced his retire-
ment from Test cricket, ending the relentless spec-
ulation surrounding his future in the longest for-
mat and leaving India in need of a new captain for
the upcoming five-match series against England.

Having already retired from T20Is after leading
India to the World Cup trophy last vear, the 38-year- |
old Rohit will now only be seen captaining the na-
tional team in the ODI format.

“Hello everyone, | would just like to share that |
am retiring from Test cricket. It's been an absolute
honour torepresent my country in whites. Thank
you for all the love and support over the years. I will

a brilliant run from theright and playved the
ball into the area for Frattesi. who set him-
self before neatly guiding a curling shot
Intothebottom cornertosend the delighted
home fans into raptures,

Davide Frattesi

(R) reacts after
scoring the

nter Milan substitute Davide
winner

Frattesistruck an extra-time winner
to send his side into the Champions Sommer made two world-class saves from
Leaguefmalfollowingasensational Yamal, who also hit the post with another

4-3 victory over Barcelona on ' | stunningstrikedeep inadded time, as Inter
) ” moved a step closer to their fourth
. . A Champions Leaguetitleand their firstin 15

X

CHAMPIONS
LEAGUE

e e
W e !-:l""ll"'l\'_-,

rescued them fromthe brink of elim-

Tuesday after Francesco Acerbihad
ination with a stunning equaliser vears after losing to Manchester City in

s deep inadded time, U , the final two yearsago. continue to represent India in the ODI format,” he
Exclusrve Bungalows Frattesi's goal and a string of su- Y ( 4% “I'm lucky to have finished the posted on instagram with a picture of his Test cap.
perb saves by goalkeeper Yann | _ _ % game, [ screamed so much The BCCI also confirmed that Rohit will continue

to be the ODI captain. “Thank vou, Captain. End of
anera in whites! ImRo45 bids adieu to Test cricket.

Sommer secured Inter a rip-
roaring 7-6 aggregate victory

that I saw everything
black,” FFrattesi, who

GOLF LINK
1250 sq.yds

inasemi-finalfortheages. &g | L Y X s also came off the He will continue tolead India in ODIs. We are
WESTEND The Italian side will face ei- bench "'f- toscorethewinner proud of you, Hitman,"” BCCI posted on ‘X’.
800 d ther Paris St Germain or W EEEE]IH— in the first 0 legof their quar- He bows out from Tests as India’s most prolific
Sq.yas Arsenal in the Munich final & @' INTERMILAN 4 ter-final at ~ Bayern Munich, A STAT STORY batter in the sec-
VASANT VIHAR later this month, with the Martinez 21" i told Sky Sport. . SVE ond half of his ca-
French team taking a 1-0lead Wk (alhanoglu 45+1' (Pen); Barca were § chasing a tre- RALL reer; overall scor-
800, 600, 400, 250 sq.yds into Wednesda}"sliemi-ﬁlml Rl /\ccbi 90'+3; beafterwin- |8 nin gg the Mat Runs _HS__Ave 100 S0 RReer Pemea iy
PANCHSHEEL PARK second leg. Frattesi 33 Copa del & Rey, but will 67 4301 212 4057 12 18 Testswith12hun-
1200, 800 sq.yds Following a breathtaking BARCELONA 3 now turn their focus to HOME dreds and 18 half
L first leg in Barcelona that had Garcia 54" 0lmo 60" LaLiga, where they top 34 2535 212 5173 10 8 centuriesatanav-
E l : F everything from early drama, Raphinha 87 ,\61 , thetableand on Sunday host AWAY erage of 40.57.
XCIUsive rarms late chaos, and dazzling moments o weddl  rivals Real Madrid. ey “Rohitisdeter- |
om 17-year-old Lamine Yamal, the re- B 1e five-time winners were ' mined to play the
C fi ld Lamine Yamal, th The fi NEUTRAL d to play th
DLF CHATTARPUR turn encounter in Milan waseven more  half with Eric Garcia and Dani Olmo net- hoping to reach their first 2027 ODI World
1000 sq.yds, 1 Acre dramatic, arollercoaster ride that willlive  tingwithinsixminutestolevel thescoring Champions League final in a decade, but 2 122 43 3050 0 0 (cypandhewill
ASOLA (SHANI DHAM long inthe memory, and, even though Sommer worked his  were left licking their wounds ahead of AS CAPTAIN do everything in
( ) It was a tale of two halves as Inter domi- magic to help keep the hosts alive, the Sunday’sclash. 24 1254 131 3058 4 4 hispowertore-
1.5 Acre nated thefirstd5minutesandopenedatwo- Catalansthought they had scoredthewin-  Unbeaten domestically since late AS NOT CAPTAIN main fit and play
goallead thankstoalLautaroMartinezgoal ner through Raphinha, who struck from  December; Barcelona willtry tograba 43 3047 212 4687 8 14 themega-event,”
GADAIPUR (BAN DH ROAD) on the counter in the 21st minute before close range in the 87th minute. fourth consecutive victory | asource close to

2.5 Acre
RADHEY MOHAN DRIVE
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Hakan Calhanoglu extended their advan-
tage with a penalty right before the break.
The penalty was awarded after the VAR
spotted a foul by Pau Cubarsi on Martinez
in the box that had looked likea well-timed
challenge on first viewing.
However, Barca woke up in the second

But as Inter made a desperate run for an
equaliser, Denzel Dumfiries found 37-year-
old Acerbi inside the box and he fired a
first-timeeffort intothenettoscorehisfirst
European goal in his 20th season and take
thegame toexiratime.

In the 99th minute, Marcus Thurammade

over Real this season.
“IFootball has been very cru-
eltous,” Barcadefender Eric
Garcia said. “We are a team
full of young players and this has
been a great year. We still have the
(Spanish)leaguetoplayfor” Reuters

Rohit told PTL

=50
from

If the source is to be believed. the
=~ Cchampion batter had decided on retiring

Tests after India won the

Champions Trophy in March. pm
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CSK Loss Leaves KKRontheBrink _u&ss | R Savicm

TONIGHT'S
Kolkata; Dewald Brevis's ex- EUROPA LEAGUE

SHOWDOWN
PBKS v DC . 3 :
plosive fifty, combined witha Venue: Dharamsala Man United Ready To Suffer to Reach Final: Amorim
four-wicket burst from left- FORM Manchester United will have to push hard to win the Europa League semi-
arm spinner Noor Ahmad, WWHNELW NELLWL final against Athletic Bilbao despite their 3-0 win in the first leg, manager
virtually extinguished de- HEAD-TO-HEAD Ruben Amorim said on Wednesday. United have put themselves in the
fending champions Kolkata [_ & o= driving seat for a place in the final in Bilbao thanks to three first-half
Knight Riders’ playoffs _ % goals in the Spanish city on Thursday. The Old Trafford club is struggling
hopes as Chennail Super domestically, however, languishing in 15th place in the Premier League
‘I:.‘iiﬂ_gﬁktl;lliﬁfﬁﬂ to ﬂ]tln‘]illliﬂlg and Amorim said they should take nothing for granted. “If you look at our
Z-Wicket win at the uden teamn, we can't say today what is goin
Gardens on Wednesday: to happen" Aarim iy rennrte?& °  WATCHOUT! Tonight
The Afghan spinner exploit- “We have to face the game asonemore  EUROPA LEAGUE (SF) Bodo/Glimt
ed the conditions brilliantly to game. | feel we have to score to go to v Tottenham (1st leg: 1-3), Man
restrict KKR to 179/6 after the next round. That is how we are United v AthleticBilbao (1st |eg:
Ajinkya Rahane opted to bat going to approach the game. We will 3-0) CONFERENCELEAGUE (SF)
first in theirmust-win clash. have to suffer a little bit to go to the ChelseavDjurgarden (1st leg: 4-1)
CSK's spin trio dominated final, and we are ready to suffer.” Reuters LIVE on Sony Ten, 12:30am

GREAT OFFERS 'TO REV UP YOUR LIFE

it was MS Dhoni (17 notout off
18) who had thefinal say —pos-
sibly for the last time at this
venue — finishing the chase
with his trademark calm and
power, as CSK completed the
task with two balls tospare,
With eight runs needed off
the last over, Dhoni ham-
mered Andre Russell’s low
full toss for a towering six
over deep mid-wicket, trig-
gering wild celebrations. He
then took a single and passed
on advice to Anshul Kamboj,
who sealed the chase with a
boundary, PTI
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Slash 50% off your electricity bill. Switch to solar with
India’s leading rooftop solar provider

+
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BRIEFSCORESKKR 179/6
(Rahane 48 off 33, Russell
38 off 21, Manish 36" off
28: Noor 4/31) lost to CSK
183/81n19.4 overs (Brevis
52 off 25, Dube 45 off 40,
Urvil 31 off 11: Vaibhav
3/48, Chakravarthy 2/18,
Harshit 2/43) by 2 wickets

Noor Ahmad

themiddle overstakingacom-
bined 5/84 in 11 overs that
proved to be the difference.
Chasing 180 under tricky
conditions, CSK were rocked
early on, losing half their side
for just 60 inside 5.2 overs. But

Operations &
Maintenance Services

Pay-as-you-go / Resco
Payment Options




I3 In The Line of Fire

TelcosTold to
Ensure Good

Connectivity

Our Bureau

Kolkata: The Department of Tele-
communications (DoT) has direc-
ted telcos to be vigilant, stay in a
state of heightened preparedness
and ensure unhindered connecti-
vity, amid rising India-Pakistan
bordertensions.

“In light of the evolving security
situation and the critical need to
maintain seamless communica-
tions for national securilty and ef-
fective disaster response, it's 1m-
perative to ensure uninterrupted
telecom connectivity, particularly
In emergency ope-
rations centres
(EOCs) at both sta-
te and district le-
vels,” the govern-
ment, in an office
memorandum, dated May 7, told
telecom operators.

ET hasseenacopy of the memao.

A top executlive at a Big 3 telco
said DoT had briefed all telecom
carriers on the required commu-
nications network security drill
at a meeting Wednesday. “All
SOPs are being followed and all
security measures are in place.
All telcos will work together in a
coordinated manner and ensure
uninterrupted telecom services
as per the government OM,” he
added.

DoT has specifically asked opera-
tors to maintain an updated list of
critical telecoms infrastructure
and installations in border dis-
tricts and ensure their continued
functionality during emergencies.

THE M{ JRNING
BRIEF

PODCAST

A Not So NEET
Escape Route for
Medical Aspirants

Host Neil Ghal
speaks to Akshay
Chaturvedi of
Leverage Edu and
Ankur Bharti of
Grant Thornton to unpack India's
medical migration wave, rising
amid the NEET turmoil and global
academic detours.

Tune in to ETPlay.com. Avail-
able on
EconomicTimes.com/podcast,
Amazon Prime Music, Apple
Podcasts, JioSaavn and Spotify.

OurBureau

Mumbai: Air travel across nort-
hern and western India was dis-
rupted on Wednesday after the
government ordered a tempora-
ry shutdown of more than 20 alr-
ports following ‘Operation Sin-
door’.

The Impacted alrports are In
Jammu & Kashmir, Himachal
Pradesh, Punjab, Rajasthan, Gu-
jarat, and Uttar Pradesh. These
include aerodromes in Srinagar,
Jammu, Leh, Amritsar, Chandi-
garh, Dharamshala, Bhuj, and
Jodhpur, according to airlines.
The civil aviation ministry has
yet to 1ssue an official statement
on the airport closures.

Air India, which suspended ser-
vices to nine airports till 12 noon
on May7,said, “Inviewof thepre-
vailing situation, Air India has
cancelled all its flights to and
fromthefollowingstations-Jam-
mu, Srinagar, Leh, Jodhpur, Am-
ritsar, Bhuj, Jamnagar, Chandi-
garh and Rajkot-till 12noonon7
May, pending further updates
fromauthorities, Two internatio-
nal flights enroute to Amritsar
are being diverted to Delh1.”

The airline later extended the
suspension to 5:29 AM on May 10
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Operation Sindoor Leads to Air
Travel Disruptions in North, West

b

i
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A deserted Shaheed Bhagat Singh International Airport in Chandigarh

after receiving a government no-
tification.

Indi1Go cancelled flights to at le-
ast seven cities. “In continuation
to our earlier update and 1n wake
ot the prevailling situation,
flightsto/from Srinagar, Jammu,
Amritsar, Leh, Chandigarh, Dha-
ramshala, Bikaner, and Jodhpur
stand cancelled for the day. We are
anticipating changes 1n flight
schedules across our network
and sincerely advise all custo-
mers to stay updated on their
flight status before heading to the
airport,” the airline said in an X
poston Wednesday.

SpiceJetand Akasa Airalsocon-
firmed suspensions at several af-
fected alrports. AirIndia Express
sald 1ts flights to and from Hin-
don, Srinagar, Amritsar, and
Jammu remained cancelled until
furthernotice.

According to data shared by av-
1ationdataanalyticsfirm Cirium
with ET, more than 600 interna-
tional flights are scheduled for
May 7 to and from airports across
India, which are likely to get imn-

pacted. “At present, we do not ha-

ve data on airlines avolding Pa-
kistanl airspace. We note that
flightcancellations may continue

tan's airspace closure

from international carriers into
India,” the company said.

The untfolding geopolitical sce-
narioalsoled to the closure of the
Pakistani airspace. Qatar Airwa-
vs suspended flights to Pakistan.
“The airline is closely monito-
ring the situation and will conti-
nue to prioritise the safety of its
passengersand crew,” it said.

Finnair said its Delhi-bound
flight had to be diverted to Baku
in Azerbaijan for refuelling, in-
creasing the flight duration.
“Flight time to Delhi will increa-
se approximately 1.5 hours... Sa-
fety is always our number one
priority,” 1t said.

Singapore Airlines confirmed
all its flights, including those by
Scoot, stopped overflying Pakis-
tani airspace from May 6. United
Alrlines cancelled 1ts New York-
~-Delhi service and is reviewing
future operations.

American Airlines has adjusted
its Delhi service while it continu-
es to monitor the situation, the
carrier said in a statement. Peo-
ple In the know said American
Airlines hascancelled its Delhito
New York (JFK) flight on May 7,
and will ferry an aircraft out of
Delhi using the same tlight num-
ber, which will however haveonly
crew members.

Hospitality Players Brace for a Hit

Fear adrop in domestic and inbound bookings amid travel advisories in wake of military action

Anumeha Chaturvedi

New Delhi: Domestic air travel to-
ok a hit on Wednesday with flights
to several destinations such as Sri-
nagar, Leh, Jodhpur, Amritsar,
Bhuj, Bikaner, Jamnagar, Chandi-
garh, and Rajkot being cancelled
following ‘Operation Sindoor’,

Travel companies said they are
evaluating the emerging develop-
ments, and besides domestic travel-
lers, inbound fravel to the country
could get impacted.

Subhash Goval, chairman, STIC
Travel, and chairman of the civil
aviation and tourism committee at
Indian Chamber of Commercesaid
the latest developments may hit up-
coming domestic summer boo-
kings.

“It's not just about Immediate air-
port closures. In a scenario like
this, people would be wary of step-
ping out domestically in the co-

ming weeks. We are not seeing an
impact on overseas bookings just
vet, but vounever know,” he said.

Inasecurity alert, the USembassy
in New Delhi said there are potenti-
al flight disruptions across India,
and that US citizens should avoid
travel tothe union territoryof Jam-
mu & Kashmir, review their perso-
nal security plans, and monitor lo-
cal media for updates.

The Foreign Commonwealth and
Development Office (FCDO), which
leads UK's diplomatic, develop-
ment and consular work globally,
announced it was aware of potenti-
al disruptions in India and was mo-
nitoring the situation ‘closely’

“British nationals should contact
theirairline for up-to-date informa-
tion,” said FCDO, urging them to
follow the advice of local authoriti-
es.

Karan Agarwal, director, Cox &
Kings said during periods of high
geopolitical tensions, travellers ne-

FILE PHOTO

ed to balance their desire toexplore
with an understanding of the broa-
der landscape.

“Right now, travellers should re-
considernon-essential traveltocer-
tain domestic regions like Kash-
mir, parts of Jammu, Leh, and Am-
ritsar: These areas are often the
first to experience disruptions,

both operational and securitv-rela-
ted, when tensions escalate,” he sa-
id.

“Internationally, routes to Euro-
pe, North America, and Central
Asia are seeing longer flight dura-
tions due to rerouted paths avoi-
ding Pakistaniairspace. Travellers
flying to cities like London, Frank-
furt, Toronto, and even transit hubs
like Dubai should factor in possible
delays or changes,” he added.

Spicedet and IndiGo said departu-
res, arrivals and consequential
flights will be impacted due to air-
port closures and changing airspa-
ce conditions in parts of northern
India including Dharamshala, Leh.
Jammu, Srinagar, and Amritsar
Passengers took to social media se-
eking refunds.

IndiGo said its flights connecting
destinations suchasJodhpur, Bika-
ner, Gwalior, Rajkot, and Kishang-
arh were also impacted by the air-
spacerestrictions.

COUNTERING MISINFORMATION SURGE

Fact Checkers Race
to Debunk Fake
Videos and Posts

Social media flooded
with false claims,
doctored videos and
fake photographs

Anumeha Chaturvedi

New Delhi: A massive misinfor-
mation campaignisfloodingsocial
media platforms with fake images
and narratives following Opera-
tion Sindoor with lakhs of posts
and videos on X and other plat-
forms. Fact checkers said they we-
re having to sift through scores of
posts to debunk claims and coun-
terclaims,

Hashtags such as IndiaPakistan-
War, OperationSindoor, and India-
nArmy had generated 215,000,
885,000, and 399,000 posts respecti-
vely on X on Wednesday:

On Platforms such as Instagram
and Facebook, videos of missiles
and bombardments weredoing the
rounds and were being attributed
to Operation Sindoor:

“From falsely attributing old air
force jet crashes to creating manu-
factured videos and images, Pakis-
tan’s disinformation machine has

been working
overtime. We have B=
debunkedandfact Fact-checkers
checked many of said they
theirclaims, ' said were having
Saurabh Shukla, to sift
editor in chief of through
NewsMobile, scores of
“In a war like si- posts to
tuation, fact debunk
checking becomes claims and
even more 1Impor-  counterclaims

tant and we have

been working round the clock to lo-
ok for such mischievous posts to
ensure they don't lead people to pa-
nic,”" he added.

Press Information Bureau’s fact
checking account @PIBFactCheck
stated on X that Pakistaniaccounts
were sharing video of acrash, clai-
ming Pakistan has shot down anot-
her Indian fighter plane. “The vi-
deo being shared is from February
2025 and depicts the crash of an In-
dian Air Force (IAF) Mirage 2000
aircraft near Shivpuri, Gwalior
which occurred during a routine
fraining mission, the post stated.

Jency Jacob, managing editor at
fact-checking website BOOM, said
once videos and 1images of the Indi-
an attack went viral, the platform

Viral
Chaos

Massive Volu
#IndiaPakistanWar:
215,000 posts on X
#0perationSindoor: \
885,000 postsonX %
#indianArmy:; :
399.000 posts on X

Flood of misleading
posts and fake

videos being shared
across platforms

Common Tactics Used

»0ld Footage Recycled of IAF
Mirage 2000 crash in Gwalior
shared as recent

pFalse stories of Pakistan forces
shooting down Indian jets

Fact-Checking Response
»NewsMobile: Round-the-clock
debunking of misleading posts

= PAIt News:
' E Exposed
) fake profiles
W pOoSing as

| °  Indian Army
personnel
and false
videos

-

saw several accounts on X sharing
old and unrelated footage of air
strikes, some of which was from
(Gaza.

“Socialmediaaccountsirom both
sides of the border have been plav-
ingup the conflict though we saw a
higher proportion of falsehoods
from Palkistan; either claiming at-
tacks on locations that were found
to be untrue, orold footage as proof
of their forces attacking India,” he
added.

BOOM fact checked a viral video
and found that clippings from an
unrelated IAF jet crash in Gujarat
have been doctored onto an old
news bulletin. The websitealsodis-
covered that a video of an Iranian
missile sirike on Israel was being
linked to Operation Sindoor. Some
media outlets also falsely shared a
video from Gaza as part of India’s
Operation Sindoor:

Mohammed Zubair, fact checker
and co-founder of Alt News, high-
lighted some Pakistani propagan-
da accounts pretending to be Indi-
an army personnel. He also debun-
ked someold videos from Gaza that
were being atiributed as having
originated from Pakistan.
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