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US-China tariff 
truce may not hit 
Apple India plans 
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Boeing wins largest 
ever order as Trump 
tours West Asia 
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Justice Gavai sworn 
in as 52nd C JI; to hold 
charge until Nov 23 

NOTE FROM THE EDITOR 

New look, same insight 
We are excited to introduce a 
refreshedutsrniedaSB Business Standard 
f rom today. 

The updates, designed by 
Aurobind Patel, are subtle, yet they 
aim to make your reading experience 
more contemporary, cleaner, and 
easier to navigate. We have given the 
newspaper a more open, uncluttered 
look, introduced a sharper, more 
legible typeface, and reworked 
tables and infographics for quicker 
scanning and better clarity. 

But while the design has evolved, 
the journalism remains unchanged. 
The insight, the authority, the 
commitment to accuracy and to 
fairness — these stay exactly as 
you know them. 

At Business Standard, we believe 
i n letting content speak for itself. The 
design is simply there to make that 
experience smoother, more intuitive, 
and better suited to the habits of 
today's reader. 

In an era of information 
overload, we understand that clear 
presentat ion is as important as 
credible content. This revamp 
reflects that belief — helping you get 
to the point, see the trends, and grasp 
the detail more efficiently. 

New look. Same insight. 
We hope you enjoy the new 

reading experience. RNIFEB

I N BRIEF 

BCI allows foreign 
lawyers to practise, 
but wit h rider s 
The Bar Council of India (BCI) on Wednes-
day amended its 2022 Rules, enabling for-
eign lawyers and law firms to practise 
foreign law in India on a reciprocity basis. 
"The 2025 amendments now provide a 
structured and regulated pathway for for-
eign law firms and lawyers to operate in 
India, specifically allowing them to practise 
foreign law, participate in international 
arbitration, and offer legal advisory services 
i n non-litigious matters such as contract 
draft ing, mergers, and due diligence, pro-
vided they do not advise on Indian law or 
appear in Indian courts," said Ajay Khatala-
wala, senior managing partner of law firm 
Littl e & Co. 20 > 

TAK E TWO: MAN & MACHiNE 

Bullish on bots 
The concluding part of the 
series talks about how Agentic 
AI is changing customer 
support services. 
SHELLEY SINCH w r i t e s 19 > 

TO OUR READERS 
An eight-page supplement on B-schools 
is being carried as a broadsheet 
separate pullout with today's edition. 
NoywutsrniedaSB Business St andard j ournalist was 
involved in its production. Readers are 
advised to treat it as an advertisement. 

Govt eyes duty fix 
for  telecom gear 
amid tax disputes 
Plans new product classification for items 
at heart of Samsung, Nokia cases 
MON I K A YADA V 

New Delhi, 14 May 

The Union finance minis t ry is con-
sider ing levying a 10 per cent Basic 
Customs Duty (BCD) on a key category 
of mobile tower components through a 
new product classif ication, a iming to 
curb the misuse of tariff exempt ions 
and bolster domest ic manufactur ing. 

This pol icy reth ink comes against 
the backdrop of two high-prof i le dis-
pu tes involving Samsung India and 
Nokia Solutions - which have claimed 
zero-duty benef i ts on the import of 
such items. The government, however, 
considers th is as a case of misclassif i-
cation. 

Earlier this year, Samsung was 
served a $520 mil l io n tax d e m a nd for 
allegedly misclassifying the imports of 
remote radio heads (RRHs) to avoid 
Customs duty. RRHs are a type of com-
ponent used in base stat ions to process 
signals in mobile towers. The company 
has contested the d e m a nd before the 
Customs Excise and Service Tax 
Appel late Tr ibunal (Cestat) i n 
Mumbai, arguing its classif icat ion 
adhered to industry standards and had 
not previously been chal lenged by 
authori t ies. 

In a similar case, Nokia secured 
relief in February f rom the Delhi High 
Court, wh ich over turned an order by 
the Authority for Advance Ruling that 
sought to categorise small form-factor 
pluggable (SFP) transceivers as com-

Pluggin g the loophol e 
• Zero duty to stay for components 

needed for state-of- the-art telecom 
equipment production, not for 
ready-to-use gear 

• Centre plans to challenge Delhi HC 
ruling in Nokia case via SLP in 
Supreme Court 

• Policy rethink follows duty dispute 
over duty-free imports by Samsung 
and Nokia 

plete telecom apparatus, attract ing 20 
per cent duty. The court held that SFPs 
are network components - not standa-
lone mach ines - and thus fall under a 
category attract ing zero Customs duty. utrongeaTP

Turn t o Page 6 > 

Home-grown GPUs set 
for trials by year-end 
AASH ISH ARYA N 

New Delhi, 14 May 

The first made-in-India graphics pro-
cessing units, or GPUs, are expected to be 
ready for technology demonstrations by 
the end of this year, according to govern-
ment officials familiar with the matter. 

These demonstrat ions 
wil l help the government 
assess the technical read-
iness and commercial viabil-
ity of the home-grown GPUs, 
senior officials said. 

They are expected to be 
production-ready by 2029, an official 
said. 

The upcoming trials are meant to 
showcase the capabilities of India-made 
GPUs beyond routine rendering and 
loading of graphics. These include push-
ing the limit s of the processors on high-

INDIA-M ADE GPUs 
ARE EXPECTED t O 
BE PRODUCTION-
r ead y BY 2029 

performance tasks, such as complex 
mathematical operations, parallel pro-
cessing of data using artificial intelli-
gence, advanced machine learning, and 
scientific simulations. 

Depending on the specific require-
ments of the processors, the Ministry of 
Electronics and Information Technology 

may start reaching out to 
global chip makers and 
designers later this year, 
another official said. "By 
2030, we wil l be ready for 
scaling up. By then, our 
made-in-India chips wil l 

also be on the market," the official added. 
In March, Union Electronics and 

Information Technology Minister Ash-
wini Vaishnaw said the government 
would be developing an indigenous GPU 
over the next three to four years. 

Turn t o Page 6 > 

• Cabinet approves ~3,706 crore 
HCL-Foxconn chip unit in Jewar 

• Trump admin rescinds curbs on AI chip 
P3 > exports to foreign markets P8 > ywtsrponmlkihgfedcbaSOI

Op Sindoor: India Inc's cyber shield 
holds firm against swarm of hackers 
SHIVAN I SHINDE,  ISHITA AYA N DUTT 

& DEV CHATTERIEE 

Mumbai/Kolkata, 14 May 

Cyberattacks on Indian businesses 
spiked dramatically — 
rising by up to three 
t imes — following the 
launch of Operation 
Sindoor, according to 
industry estimates. Yet, 
most organisations suc-
cessfully repelled the 
onslaught with mini-
mal breaches because 
of coordinated efforts 
between government 
agencies, industry 
bodies, and private 
cybersecurity firms. 

For the first time, the 
Data Security Council of 
India (DSCI) — a not-for-profit industry 
body for data protection — assembled a 
joint task force of stakeholders includ-
ing private sector players to source 
threat intelligence at the origin and 

i l LUSTRATiON: BiNAY SiNHA 

ensure coordinated action across the 
cybersecurity spectrum. This was acti-
vated in anticipation of retaliation to the 
military action against Pakistan-based 
terrorists, allowing real-time intelli-

gence sharing about threat 
actors and swift response. 

Setup by Nasscom, the 
DSCI engages with govern-
ments and their agencies, 
regulators, industry sec-
tors, industry associations, 
and think tanks for policy 
advocacy, capacity build-
ing, and outreach activ-
ities. 

"This is the first time 
we saw concentrated sup-
port and information out-
reach from a variety of 
departmental organisa-

tions, as well as private 
companies. The DSCI created a task 
force where intel was shared on a regular 
basis about notorious actors, so threat 
profiles were constantly updated," said 
an industry source with knowledge of 

PACE 1 8 

India says it has concerns 
over  Turkiye' s help to Pak 
The Centre has said that it has taken 
note of Turkiye's support to Pakistan 
prior to and during Operation Sindoor, 
including its diplomatic and defence 
assistance, and New Delhi expects 
Istanbul to look into its concerns 
on the issue. 

• Pak backing hurts 
Turkish, Azeri tourism 

• Back home, border area 
workers wait and watch 

the matter. 
A senior executive at a cybersecurity 

firm said: "A lot of information was 
being shared. Otherwise, we would have 
done what we normally do—protect our 
clients, but f rom just one point of view." 
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STOCKS 
i N T H E N E W S zyxwvutsrponmlkjihgfedcbaYXWVUTSRQPONMLKIHGFEDCBA

*OVER PREVIOUS CLOSE 

• Tata Elxs i 

6,096.5-

5 ,986.H zyxwvutsrqponmlkjihgfedcbaYWVUTSRQPONMLKJIHGFEDCBA
May7 HjyB 

Partners Mercedes-Benz 
R&D for advanced vehicle 
engineering and SDV 

• KPI Green Energ y 
Q4FY25 profit surges 
more than doubles 

615.1 ^ r Y-o-Y to ~99 crore ywvutsrponmlkjihgfedcbaYWVTSRPONMLIHGFEDCBA

~ 6,096.5 CLOSE 

+ 1.9% up* 

-366.2 ~ 4 3 6 .8 CLOSE 

+ 5.2% up* 

• HBL Engineerin g 
Secures RDSO approval 
for version 4.0 of the 

506.5T.X Kavach systems 

-678.6 ~ 5 6 9 .4 CLOSE 

+ 12.4% up* 

• Tata Consultanc y Service s 
Bags deal from Khan Bank 
for digital banking 
modernisation 

3,516.0^ 

-3,665.2 
3,569.1-

~ 3,549.1 CLOSE 

+ 0.9% up* 

• Capli n Poin t Laboratorie s 
Receives USFDA final 
approval for Haloperidol 
Decanoate injection yxwvutsrqponmlkihgfedcbaZWVUTSRPONMLJIHGFEDCBA

2,006.6-

2,015.8 

-1,861.9 

Myy; 
~ 2,015.8 CLOSE 

+ 0.6% up* RNIFEB

I N BRIEF 

SP group nears record 
$3.4 billion private 
credit deal 
Privately held conglomerate Shapoorjl Pal-
lonjl Group is aiming to sign a $3.4 billion debt 
deal, in what would be the country's biggest 
ever private credit deal, according to people 
familiar with the matter. About a dozen large 
investors, including Ares Management Corp, 
Cerberus Capital Management LP, Davidson 
Kempner Capital Management, and Farallon 
Capital Management participated in the deal, 
the people said, who asked not to be identified 
discussing private matters. Deutsche Bank is 
also investing, and wil l act as the sole arranger 
and the trustee, they added. BLOOMBER G 

Vodafone Idea to 
launch 5G services in 
Delhi-NCR today 
Vodafone Idea (Vi) wil l roll out its 5G services 
i n Delhi-NCR on May 15, the company 
announced on Wednesday. The telco said it 
was set to launch 5G services in all 17 priority 
regions where it had secured 5G spectrum, by 
August of this year. "The capital region joins 
Vi' s growing 5G footprint as part of the initial 
phase of the rollout, which has already seen 
launches in Mumbai, Chandigarh and Patna. 
"Vi' s 5G rollout in 17 circles is part of its 
~55,000 crore capex plan over three years. 
Cities like Bengaluru and Mysuru are next on 
the map," the statement said. pti 

Digital health platform 
Apollo 24/7 forays 
into insurance space 
Apollo 24/7, an omnichannel digital health 
platform, announced its foray into insurance 
wit h Apollo 24/7 Insurance Services on Wed-
nesday. Apollo 24/7 Insurance Services, a full y 
owned subsidiary of Apollo HealthCo, has 
secured regulatory approval to operate as a 
corporate agent and wil l soon begin distribu-
ting health, life, and general insurance prod-
ucts on its platform, Apollo HealthCo CEO 
Madhivanan Balakrishnan said in a release. 
The company has already completed a suc-
cessful pilot and plans to launch insurance 
products f rom 12 insurers within the next two 
months, he said. PTI 

Bhawna Agarwal named 
sr  vice-president &  MD 
of HPE in India 
Hewlett Packard Enterprise (HPE) on 
Wednesday announced the appointment of 
Bhawna Agarwal to the role of senior 
vice-president and managing director (MD) 
of HPE in India. Agarwal wil l be reporting to 
the executive vice-president and chief sales 
officer, Heiko Meyer. The appo in tment 
wil l be effective immediately. Agarwal 
assumes leadership f rom Som Satsangi, who 
retires f rom Hewlett Packard Enterprise 
after more than 27 years of service. He wil l 
remain wi th HPE through the end of 
July 2025 to ensure a smooth and seamless 
transition. BS REPORTER 

Gameŝ r̂aft to pause 
poker  platform ops 
starting May 30 
Skill-based online gaming company 
Gameskraft wil l pause operations of its online 
poker plat form Pocket52 starting May 30, as 
the company plans to reassess its 'long-term 
strategy' i n the segment. The Bengaluru-
based company calls this "a strategic pause". 
The poker platform's "add cash" feature wil l 
be discontinued on May 22, with the applica-
tion remaining accessible til l July 2025. "Al l 
relevant communicat ions are being sent to 
the players and wil l continue to be sent as the 
process progresses," the company said in 
a statement. BS REPORTER 

Mid-tie r  IT firms outpaced 
larger  peers' growth in FY25 
Most of these firms focus on niche biz that allows them to expand wallet share 
AViK DAS 
Benga lu ru , 14 M a y 

M id-tier information-technology (IT) 
companies last financial year 
reported better growth numbers 

than their larger counterparts, highlighting 
their ability to navigate the uncertain macro-
economic environment. 

Most of these companies — such as Per-
sistent Systems, Coforge, KPIT, and Mphasis 
— focus on niche businesses and industries 
that allow them to go deeper in terms of client 
mining and expanding wallet share f rom 
existing customers. 

For example, KPIT is focused mostly on 
automotive while Persistent concentrates on 
banking, financial services, and insurance 
(BFSl); health care and lif e sciences; and soft-
ware, hi-tech and emerging industries. 

At a t ime when demand is muted and 
client spending has slowed, Persistent's 
fourth-quarter revenue grew about 21 per 
cent while full-year growth was around 19 per 
cent. Hexaware, backed by Carlyle, reported 
a revenue growth rate of 12 per cent in its first 
quarter (it follows a January-December 
financial year) while KPlT's fourth-quarter 
revenue was up 16 per cent. 

Coforge's full-year revenue was up 31.5 per 
cent while fourth-quarter revenue had grown 
43.6 per cent. "Despite macroeconomic chal-
lenges over the last two years and the impact 
related to the Department of Government 
Efficiency (in the United States) in the recent 
quarter, Persistent has exhibited sustained 
solid revenue growth performance. We see 
the growth drivers diversifying and decoup-
ling f rom macroeconomic uncertainties. 
Recent quarters have also demonstrated that 
the firm is back on track of margin expan-

Trackin g chang e 
Revenue growt h 

Q4FY25 FY25 

% ch an ge ( Y- o - Y) 

Coforge 43.6 31.5 

Persistent 20.7 18.8 

KPIT 16 19.9 

Mphasis 9 6.7 •  

Hexaware 12 NA 

Source: C o m p a n y f i nanc ia l s 

sion," BNP Paribas wrote in a note last month. 
In comparison, in 2024-25 (FY25), the rev-

enue growth of Tata Consultancy Services 
(TCS) and lnfosys was 4.2 per cent while 
fourth-quarter revenue was up 1.4 per cent 
and 3.6 per cent, respectively. 

However, most of the mid-tier companies' 
revenue is a littl e more than $1 billio n while 
TCS and Infosys have revenue of about $30 
billio n and $20 billion, respectively. 

Peter Bendor-Samuel, founder and execu-
tive chairman of the Everest group, said some 
of these had embraced artificial intelligence 

(Al ) faster and more effectively than the large 
firms. "These firms have not been afraid of 
challenging the operating model. Other firms 
have performed better because they are 
focused on attractive industries and do not 
have the drag of underperforming sectors 
that large firms have," he added. 

Niti n Rakesh, chief executive officer 
(CEO) and managing director (MD), Mphasis, 
agrees. "Our early investment in Al , which 
began with our first Al lab being set up in 
2015-16, is showing results. We were the first 
one off the block to launch Mphasis.ai as a 
business unit," he told BusinesstrndaS Standard 
after its Q4 FY25 results. 

Rakesh added: "The charter of the busi-
ness unit was to work wi th ecosystem 
partners, which include hyperscalers, LLM 
(large language model) creators, compute 
infrastructure providers — things that 
would quickly pivot the company in the 
direct ion that makes i t not just a people-
based tech services company. We become a 
provider of tech solutions that infuse a lot of 
these plat form and Al solutions into the 
proposit ion," he added. Mphasis has littl e 
exposure to sectors that have been impacted 
by tariff uncertainty.However, many midcap 
companies' clients are not able to make 
quick decisions. 

"Customers are seeing an uncertain 
environment. Things are fluid. There has been 
dragging of feet in deal closures," Persistent 
CEO and Executive Director Sandeep Kalra 
said in a post-earnings call with analysts. 

KPlT MD Kishore Patil said while there 
was uncertainty, discussions with clients 
showed trade agreements would be settled in 
the next three to four months. Growth wil l be 
driven by the United States and Europe in 
passenger cars and trucks. 

Ireda starts insolvency process against Gensol 
Steep fal l 
(Gensol Engg ̂  share ̂  price in goo 

(St. A 

| |4 Change YTD% 
-92.07 •  

Dec 31,'24 May 14,'25 

Source: B l o o m b e r g 

DEV CHATTERJEE 
M u m b a i , 14 M a y 

lndian Renewable Energy Devel-
opment Agency (lreda), a state-
run financier, has filed a petition 
under Section 7 of the lnsolvency 
and Bankruptcy Code against 
Gensol Engineering after the 
company defaulted on a ~510 
crore loan, lreda said in a stock 
exchange filing on Wednesday. 

If the National Company Law 
Tribunal admits the insolvency 
petition, all creditors of the com-
pany are expected to file their 

claims with the court-appointed 
resolution professional for debt 
resolution, while the value of 
equity holdings is likely to be 
wiped out. 

Gensol Engineering closed 5 
per cent higher on Wednesday at 
~60 per share. 

The company is facing 
multiple regulatory investiga-
tions, including a probe by the 
Securities and Exchange Board of 
lndia (Sebi) over alleged fund 
diversion by its promoters f rom 
the listed entity. 

Following the Sebi order, in a 

letter to the exchanges, Anmol 
Singh Jaggi and his brother 
Puneet Singh Jaggi — the 
founders of Gensol Engineering 
and BluSmart Cabs — resigned 
f rom the Gensol board, saying 
their decision was in compliance 
wit h Sebi's instructions. While 
Anmol was the managing direc-
tor of Gensol, Puneet was the 
whole-time director. 

Earlier, on April 25, Ireda initi -
ated an internal review in line 
wit h Reserve Bank of lndia 
guidelines and its own due dili -
gence protocols. 

Board to decide 
on conversion of 
pending spectrum 
dues: Airtel MD 
SUBHAYAN CHAKRABORT Y 
N e w Delhi , 14 M a y 

Bharti Airtel Vice-Chairman & 
Managing Director Gopal Vittal 
on Wednesday said while a call 
on exercising the option of con-
verting pending spectrum dues 
into government equity would 
be taken by its board, the com-
pany had reached out to the 
Department of Telecommuni-
cations (DoT) to confirm 
whether it could do so. 

"On the adjusted gross rev-
enue (AGR) conversion, i t was 
simple. We just wanted a non-
discriminatory level playing 
field in terms of an option to 
convert. Whether we wil l con-
vert or not is a decision for the 
board. We wanted a clarification 
f rom the government on 
whether we had the option to 
convert or not," Vittal told ana-
lysts a day after the release of the 
telco's results for the March 
FY25 quarter. 

Bharti Airtel became the 
second telecom company to 
reach out to DoT for converting 
its pending spectrum dues into 
government equity last month. 
Airtel's move to avail of the 
Centre's 2021 morator ium pro-
posal came weeks after the gov-
ernment 's approval to convert 
financially stressed Vodafone 
ldea's (Vi) outstanding spec-
t rum dues into equity shares 
worth ~36,950 crore. 

According to government 
sources, the Centre continues to 
study Airtel's request, consider-
ing that those who availed of the 
moratorium proposal under the 
terms of the 2021 telecom 
reforms package are allowed to 
apply for a conversion of dues 
into equity. "The requests are 
being looked into on a case-by-
case basis. Airtel is profitable, 
unlike Vi . Everything wil l be 
considered," said an official in 
the know who did not wish to be 
named. 

Airtel has booked major net 
profit jumps for three successive 
quarters. Queries seeking an 

« W E WANTED 
CLARIFICATIO N FROM THE 
GOVERNMENT ON 
WHETHER WE HAD THE 
OPTION TO CONVERT 
(ADjUSTED GROSS REVENUE) 
OR N O T ) 

Gopal V i t ta l 

Vice-Chai rman and MD,  Bhar t i Ai r t el  

official response f rom Airtel did 
not elicit a response. The telco's 
net profit rose 432 per cent year-
on-year (Y-o-Y) to ~11,022 crore 
i n Q4FY25, against ~2,071.6 
crore in the year-ago period, as a 
result of telecom tariff increases 
in July last year, strong underly-
ing momen tum in lndia and 
sustained constant-currency 
growth in Africa. 

As part of the telecom 
reforms package approved by 
the Cabinet in September 2021, 
the government had allowed a 
four-year deferment of annual 
payment of dues arising f rom 
the 2019 adjusted gross revenue 
(AGR) judgment of the Supreme 
Court. Scheduled annual pay-
ment of dues for spectrum pur-
chased in past auctions was also 
deferred. It also gave financially 
stressed telecom service pro-
viders the option to convert a 
part of their debt owed to the 
government into equity. 

The reforms package had 
allowed converting the interest 
on the morator ium into equity, 
which Vi opted for. 

Hero expects EV biz to break even with 30K monthly sales 
Charged up TPLKEDADEEPAK PATEL 

N e w Delhi, 14 M a y 

Hero MotoCorp is expecting its electric 
vehicle (EV) business to break even once 
i t reaches monthly sales volumes of 
25,000 to 30,000 units, which is a couple 
of years away, Chief Financial Officer 
(CFO) Vivek Anand said on Tuesday. 

"This year, in 2024-25 (FY25), i f l really 
look at my EV performance, our volumes 
have grown by 200 per cent," Anand told 
analysts during the company's post-
results conference call. 

Hero's EV sales increased by 175 per 
cent year-on-year (Y-o-Y) to 48,674 units, 
according to Federation of Automobile 
Dealers Associations (Fada). 

Anand said: "Our Ebitda (earnings 
before interest, taxes, depreciation and 

amort isat ion) for the EV business 
stands at minus 95 per cent in 2024-25, 
w h i c h^ has improved f rom minus 155 
per cent in 2023-24." 

He said the company's near-term 
focus in the EV segment is on scaling up 
the business, growing market share, and 
reducing costs through localisation. 
Realisation of benefits under the govern-
ment's production-linked incentive (PLl) 
scheme wil l also play a role in achieving 
profitability, he added. 

" l want to add that when l am at 
25,000-30,000 units volume sales per 
month, l hope that the EV business wil l 
break even, which... is a couple of years 
away," Anand said. 

The two-wheeler (2W) industry's over-
all volume sales growth in FY26 was 
expected to be in the range of 6-7 per cent, 

Hero Motocorp' s 
EV sales 

Year Units 

FY23 941 

FY24 17,720 

FY25 48,674 

Source: Fada 

and Hero is planning 
to outpace the 
industry. According 
to Society of Indian 
Automobile Manufacturers (Siam), in 
FY25, the domestic sales of the two-
wheeler industry increased by 9.12 per 
cent Y-o-Y to 1.961 millio n units. 

Ram Kuppuswamy, chief operations 

officer (COO-manufacturing), 
Hero MotoCorp, stated that the 
passenger vehicle (PV) indus-
try has a lot of tailwinds this 

year. "We have a good monsoon 
prediction. We have a good mar-
riage season after a long time, 
and the initial signs are already 
visible. The income tax relief 
(announced dur ing the last 
Budget) is putt ing more money 
i n the hands of consumers. 
There is a lot of government 
spending happening. Inflation 
is on the lower side. We expect 

the two-wheeler industry to be 
better that way," he explained. 

"Of course, there are some headwinds 
too in terms of OBD-2 norms (new 
emission norms) and the price increase 

in products. Overall, we expect the indus-
try to be in the region of around 6-7 per 
cent... Some of our products were 
launched in the fourth quarter of the last 
financial year that are yet to full y mani-
fest in terms of sales volume. We are very 
confident that we wil l outpace the indus-
try growth," said Kuppuswamy, who is 
also chief procurement officer of the firm. 

As part of its p lanned operational 
strategy, Hero implemented a temporary 
production halt from April 17-19 at its four 
facilities in lndia to facilitate "supply 
chain realignment, conduct scheduled 
maintenance, and infrastructure 
enhancement". "Production is expected 
to normalise during this month. l t is 
important to clarify here that we con-
tinue to grow our retail sales during the 
current quarter," Anand noted. yvutsrqonmlkigfedcbaI

*India  crucial for innovation, quicker battery storage systems' 
Battery storage systems have become the most critical part of 

^ ^ ^ ^ ^ ^ renewable energy, and Fluence is betting on India to drive 
innovation and create a supply chain for its global battery storage 

solutions business, says Dhanya Rajeswaran, global vice-president and managing 
director for India, Fluence, an offspring of Siemens and AES. In a video interview 
wit h S Dinakar , she talks about the US-based company's Bengaluru location, the 
largest, fastest-growing hub worldwide, and the only place where it is called the 
Global Innovation Center. Edited excerpts: 

Can you talk about Fluence and it s 
projects in India? 
• AES and Siemens came together in 
2018 to form Fluence to address the 
market for battery energy storage sys-
tems. We went public, traded on 
NASDAQ and over the course of the last 
few years, have achieved 38 gigawatts 
hours of storage around the world across 
48 markets. And one of the unique things 
about us is starting right from the hard-
ware, our enclosures, and the storage 
system itself to having our own proprie-

tary OS, an asset management tool and 
then the bidding software to help cus-
tomers optimise. So, we're ful l stack in 
that sense. 

Why did you come to India? 
• Predominantly, our focus on India has 
been to develop the local talent base to 
enable global product development, as 
well as a global supply chain. We call our-
selves "Global Innovation Center" (GlC), 
which for the first time ever has a product 
that is truly conceptualised out of lndia, 

developed out of lndia and prototyped 
out of lndia. 

Is thi s particular  product developed in 
Indi a an energy storage system? 
• A battery energy storage system-we 
call It the Smartstack and It delivers up to 
7.5 megawatt hours (Mwh) of energy den-
sity. In fact, we've actually sold our first 
unit In Taiwan. 

How big is the GIG in Bengaluru? 
• By the t ime we finish this year, we wil l 
be 500. This team that we've built in India 
Is predominantly product development 
and supply chain professionals and an 
engineering and a systems Integration 
team In digital and software development. 

Where was all the development hap-
pening before you started 
in India? 

• Largely US and Europe, Germany in 
particular. But lndia is now the single lar-
gest office location for Fluence and the 
only GlC for Fluence globally. 

Why did you set up GIC in India? Was it 
to save costs or  to innovate? 
• The mandate for which India was set 
up was to actually accelerate our ability 
to bring products to market quicker and 
generate value. 

Do you find Indi a GlCgivin g 
value compared to what you were 
doing earlier? 
• Significantly. One, like 1 said, Smart-
stack. For the first time, we're talking 
about a speed to market, which Is less 
than 10 months. Our older generation 
products used to be two years plus. 

Ar e you developing a supply chain for 
batteries, enclosures in India? 

Definitely, for the hardware 
components. These manufacturers 
can be a key part of our global 
supply chain. 

The industr y says India n engineers lack 
skills. Do you thin k so? 
• The skill gap for our industry in par-
ticular is a real thing because not too 
many colleges teach this. But finding 500 
solid people out of Bengaluru is defi-
nitely not an issue. And this year, we've 
expanded into campuses. 

Do you sell your  systems in India? 
• No, we don't sell directly into lndia. 
The lndia market is huge, but also super 
price sensitive. At this stage, we focus on 
lndia to be our talent play, and build a 
supply chain for the world. 

What can the India n government do to 
encourage GICs? 
• From a government perspective, l 
think there is a need for a very strong 
testing and certification infrastructure 
that can be developed within lndia. 
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QSRs eye bigger  bite 
of FMCG pie, firm  up 
expansion plans zyxwvutsrqponmlkjihgfedcbaZWVUTSRQPONMLKJIHGFEDCBA

Packaged foods become new flavour; retail, exports up 

Arra y of assortment s zyxwvutsrqponmlkihgfedcbaWTSRNMIGFDCBA

• Wow! Momo launched cup noodles in 
March this year — a segment that quickly 
clocked ~1 crore in revenue 

• The company is exporting frozen momos 
to the Gulf Cooperation Council countries 
and Singapore 

• Chaayos is strengthening its packaged 
goods segment. It currently sells tea 
premixes, tea bags, snacks 

• Segment currently contributes a high 
single-digit percentage to the company's 
overall revenue 

• The Belgian Waffle Co entered the FMCG 
space 3 years ago, and offers pancake 
mixes, waffle crisps, and spreads 

AKSHARA SRiVASTAVA 
N e w Delhi , 14 M a y 

H o m e - g r o wn qu ick-serv ice 
r e s t a u r a nt (QSR) cha ins i n 
Ind ia are d ia l l ing up expan-
s ion b e y o nd r e s t a u r a nt 
serv ices, so l id i f y ing the ir 
p r e s e n ce i n t he fas t -mov ing 
c o n s u m er g o o ds (FMCG) 
space. 

Ko lka ta -based Wow! 
M o mo recent ly e x p a n d ed i ts 
FMCG p r e s e n ce w i t h t he 
l a u n ch of c up n o o d l es i n 
Ma rch th is year — a segment 
t h at quick ly c locked ~1 crore 
i n revenue. 

" W h en we s ta r ted FMCG 
w i t h f rozen m o m o s, the com-
pe t i t i on was gross ing a lmost 
~5 crore. Over two years later, 
we are g ross ing a lmost ~5 
crore, wh i l e t he c o m p e t i t i on 
i s g ross ing ~7.5 crore i n rev-
enue. We have c o me a long 
way," says Sagar Daryani, 
c o f o u n d er a nd chief execu-
t iv e off icer of Wow! Momo. 

The c o m p a ny is expor t ing 
f r o z en m o m os to the Gulf 
Coopera t i on Counc il 
coun t r i es a nd S ingapore. 
The p r o d u c ts wi l l a lso soon 
be avai lable i n t he UK 
a nd Germany, a m o ng o ther 
count r ies. Expor ts cur ren t ly 
con t r i bu te 10 per cent to t he 
vert ical 's revenue. 

Daryani expec ts t he 
FMCG ver t ical to c lock 
r e v e n ue of ~75 crore i n t he 
ongo ing financial year (2025-
26). "We shou ld be net prof i t-
pos i t i ve i n FMCG i n 
two years, w h en we s ta rt 
c lock ing revenue of ~120-130 

crore," he said. 
He f u r t h er expec ts t he 

ver t ical to r e a ch ~200-250 
crore i n r e v e n ue i n the 
com ing years. 

The c o m p a ny a i ms to 
s t reng then its p resence i n the 
Or iental flavour marke t, w i t h 
n ew p r o d u c ts l ik e cake 
nood les, spices, a nd sauces 
expec ted i n t he next two 
years. 

The emerg ing quick com-
m e r ce (qcom) c h a n n el h as 
a ided g rowth, c o n t r i b u t i ng 
52-55 p er c e nt of t he seg-
m e n t 's revenue. 

"Qcom also b e c o m es a 
good tool to expe r imen t, 
he lp ing us u n d e r s t a nd what 's 
work ing a nd what 's not. Th is 
a l lows us to qu ick ly scale up 
p roduc ts t hat cus tomers like, 
whi l e ho ld ing back on wha t 's 
not working," Daryani added. 

New De lh i -based tea ca fe 
c h a in Chaayos is a lso work-
ing to s t r e n g t h en i t s con-
s u m e r - p a c k a g ed g o o ds 
segmen t. 

The c o m p a ny cu r ren t ly 
sel ls a se lec t ion of tea p re-
mixes, tea bags, snacks, a nd 
tea packs, a m o ng others. 

"Ven tu r ing in to con-
s u m e r - p a c k a g ed goods is a 
good way to bu i ld a b rand. It 
enab les us to be closer to our 
consumers i n more ways, a nd 
we have s e en impress ive 
g row th i n the 
segment, w i t h q c om a id ing i t 
fu r the r ," N i t i n Saluja, 
f o u n d er of Chaayos, to ld 
BusinesstrndaS Standard. 

The s e g m e nt cu r ren t ly 
con t r i bu tes a h i gh s ing le-

d ig i t p e r c e n t a ge to t he com-
pany 's overall r evenue a nd is 
an " in tegral pa rt of b r a nd 
strategy". 

Accord ing to da ta sourced 
f r o m bus iness in te l l igence 
firm Tofler, Chaayos recorded 
conso l i da ted r e v e n u es of 
~248.5 crore i n 2023-24, whi l e 
i t s n et loss dec reased to ~54 
crore f r om ~109 crore i n t he 
p rev ious year. 

"For t he QSR segmen t, 
w h i ch has b e en w i tness ing a 
s l owdown for at least four 
consecut ive quar ters, expan-
d ing the ir FMCG p lay is a 
g o od way to b r i ng i n m o re 
revenue. Th is n ot on ly he lps 
the top l ine but also serves as 
a n a t u r al ex tens ion of t he 
b rand 's ident i ty ," sa id a 
senior i ndus t ry execut ive. 

For some, however, th is 
foray can also become a po int 
of pa in. 

Waff l e c h a in The Belg ian 
Waff l e Co e n t e r ed t he FMCG 
space th ree years ago, a nd 
n ow o f fe rs p a n c a ke a nd 
waf f l e mixes, waf f l e cr isps, 
a nd spreads. 

"We are work ing on figur-
ing out t he next s teps for t he 
bus iness," a top leader at the 
c o m p a ny said. 

"A lot of b r a n ds e nd up 
l aunch ing their p roduc ts, but 
t hey d o n 't solve a ny real 
c u s t o m er p r o b l e ms w i t h 
t h e m. There fore, t hat pa rt of 
t he bus iness does n ot 
scale up for t hem," sa id 
a n o t h er i n d u s t ry execut ive, 
p o i n t i ng out t he n e ed for a 
ca re ful foray i n to t he 
FMCG space. 

Centre gives nod to HCL-Foxconn chip unit 
AASHiS H ARYAN 
N e w Delh i , 14 M a y 

The Un ion Cabinet on Wed-
nesday approved the 
~3,706 crore HCL Group-Fox-
conn joint venture chip assem-
bly un it i n Ut tar Pradesh 's 
Jewar, Un ion Electronics a nd 
In format ion Technology Min -
ister Ashwini Vaishnaw said. 

The ou tsourced assembly 
and test ing (OSAT) unit, wh ich 
is expected to emp loy 2,000 
people, wil l assemble up to 
20,000 wafers per m o n th wi t h 
a des ign ou tput capaci ty of 36 

mi l l io n un i ts per m o n t h, the 
min is ter added. 

"Thi s p lant wil l 
m a n u f a c t u re dis-
play driver ch ips for 
mobi les, laptops, 
pe rsonal com-
puters, a u t o m o-
biles, a nd o ther 
e lectronic devices 
that n e ed a d isplay 
un i t. This was a 
requ i rement for 
Ind ia as e lectronic m a n u f a c-
tu r ing has r isen mul t i fo l d i n 
recent years. The display 
dr iver ch ip is one of the key 

THE ~3,706 
CRORE UNIT 
W I L L BE SET u p 
IN JEWA R A N D IS 
EXPECTED TO 
EMPLOY 2 , 0 0 0 
PEOPLE 

c o m p o n e n ts i n the eco-
system," Va ishnaw said, 

add ing that the 
p lant wil l use 
wafer- level tech-
nology to assemble 
chips. 

This is the s ix th 
pro ject that has 
been approved by 
the Centre u n d er 
the India Semicon-
duc tor Mission 

(ISM). 
The ~76,000 crore ISM 

incent ive plan, wh ich a imed to 
k ickstart semiconduc tor ch ip 

manu fac tu r ing a nd packaging 
i n the country, has been suc-
cessful, a nd has seen six appli-
cat ions approved. 

Five of these ISM-approved 
pro jects are ch ip packag ing 
un i ts whi le Tata Electronics is 
the sole ch ip fabr icat ion un it 
so far. The Tata Group's Dhol-
era semiconduc tor un it is the 
sole ch ip fabr icat ion facil ity i n 
India, wh ich was approved by 
the cent ral g o v e r n m e nt on 
February 29 last year u n d er 
the ISM. 

The p lant is expected to 
s tart opera t ions by 2027 a nd 

m ay emp loy near ly 2,000 
people. The Dholera ch ip fab-
r icat ion un it is coming up at a 
cost of over ~91,000 crore. 

"Wi t h an i nves tment of 
~3,700 crore, the project br ings 
large-scale advanced packag-
ing a nd test ing capabi l i t ies 
specif ical ly for d isplay dr iver 
ICs — address ing a crit ical gap 
i n India 's d isplay a nd elec-
t ron ics va lue chain," said 
Ashok Chandak, p res ident of 
t he semiconduc tor pol icy 
advisory bodies, Ind ia Elec-
t ron ics a nd Semiconduc tor 
Associat ion a nd SEMI India. 

Extrac t o f Consolidate d Audite d Financia l Result s fo r th e Quarte r / Year ende d 31st March , 2025. 
in Lakhs ) 

Particular s 

Quarte r Ende d Year Ende d 

Particular s 31.03.2025 31.03.2024 31.03.2025 31.03.2024 Particular s 

(Audited) (Audited) (Audited) (Audited) 

1. Tota l incom e fro m operation s 2,14,583 2,08,047 7,43,587 7,80,927 

2. Net Profi t fo r th e perio d (befor e Tax, Exceptiona l and/o r Extraordinar y items ) 17,548 13,935 46,541 44,499 

3. Net Profi t fo r th e perio d befor e tax (afte r Exceptiona l and/o r Extraordinar y items ) 17,548 13,935 46,541 44,499 

4. Net Profi t fo r th e perio d afte r tax (afte r Exceptiona l and/o r Extraordinar y items ) 13,009 10,392 34,660 32,916 

5. Tota l Comprehensiv e Incom e fo r th e perio d 12,844 10,278 34,469 32,785 

6. Equit y Shar e Capita l 10,878 5,424 10,878 5,424 

7. Reserve s (excludin g Revaluatio n Reserve) . 2,35,644 2,11,215 

8. Eaming s Per Shar e (of Rs.5/- each ) in Rs. 

I .Basic : 5.98 4.81 15.95 15.26 

2. Diluted : 5.98 4.78 15.93 15.13 

Note : 
1 TheaboveisanextradofthedetailedformatofauditedConsolidatedFinancialResultsfbrthequarterandyearended31stMarch,2025fi ledwiththeStock& ^ 
Regulatio n 33 of th e SEBI (Listin g Obligation s and Disclosur e Requirements ) Regulations , 2015. The full  forma t of th e audite d Standalon e and Consolidate d Financia l Result s 
fo r th e quarte r and year ende d 31st March , 2025 are availabl e on th e website s of th e Stoc k Exchange(s ) i.e NSE at www.nseindla.co m and BSE at www.bselndla.co m and th e 
Compan/ s websit e www.surya.co.ln . 
2 The Key Standalon e Financia l Informatio n Is as under : 

(T in Lakhs ) 

Particular s 
Quarte r Ende d Year Ende d 

Particular s 31.03.2025 31.03.2024 31.03.2025 31.03.2024 

(Audited) (Audited) (Audited) (Audited) 

1. Tota l Incom e fro m operation s 2,14,565 2,08,038 7,43,522 7,80,852 

2. Profi t befor e tax 17,545 13,931 46,718 44,460 

3. Profi t afte r tax 13,006 10,388 34,840 32,886 

SURYA ROSHNI LIMITED wtsronmlihgfedcbaYWUTRONMLIHGFECA
Regd . Office : Prakash Nagar, Sankhol, Bahadurgarh, Haryana - 124507 

Cor^ . Office : 2nd Floor, Padma Tower-1, Rajendra Place, New Delhi - 110008 

CIN No.: L31501HR1973PLC007543, Tel. : +91-11-47108000 

Website : www.surya.co.in, Email-Id : investorgrievances@sroshni,com ywutsronmlihgedcaVSRNMLIFD

For Surya Roshni Limited 
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Vinay Surya 
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DIN: 00515803 
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Zepto set to 
enter  consumer 
analytics space 
UdiSHA SRiVASTAV 
N e w Delhi, 14 M a y 

I n a bid to enter the consumer analyt ics space, 
qu ick-commerce firm Zepto a n n o u n c ed the 
launch of its subscr ipt ion-based plat form, Zepto 
Atom, on Wednesday. The pa id service wil l roll 
out on May 16. The data insights-led p la t form wil l 
prov ide b rand par tners, l isted on Zepto, w i t h 
access to real-t ime market data, consumer behav-
iour analysis, data on customer repeatabil i ty and 
retent ion, and predict ive analytics. 

Zepto A tom wil l have a separate websi te a nd 
mobi le application. 

According to the company, the p la t fo rm wil l 
provide p in code-wise market share data that can 
he lp b rands derive hyper local insights on their 
per formance. In addit ion, brands can get data on 
minute-by-minute sales, customer impressions, 
conversion rate, and fu l l - funnel visibilit y on cus-
tomer purchase behaviour. 

The firm added that Zepto A tom also h ad an 
in -house Natural Language Processing (NLP) 
assistant, Zepto GPT, t ra ined on the company 's 
data. "I t analyses the vast datasets w i th i n Zepto 
Atom to provide actionable answers, strategic rec-
ommendat ions, a nd even generates data reports 
for the brand," the company said. 

"Zepto Atom in tends to use an in-house, tech-
powered analyt ics tool to d isrupt the ~1,000 crore 
consumer analyt ics indust ry i n India, wh ich is 
current ly domina ted by legacy mul t ina t ional 
companies," the company said i n a s ta tement. 
Zepto Atom's insights are likely to be similar to the 
repor ts released by market research g iants 
Nielsen, Kantar, and others. 

Aadit Palicha, co founder a nd chief executive 
off icer Zepto, said, "Zepto A tom is a ser ious 
a t tempt by our category and tech teams to bui ld a 
disruptive new product in the consumer analytics 
indust ry in India. We believe we can harness the 
mil l ion s of data points Zepto generates every day 
to give brands customised and real-t ime insights 
on their p roduc ts at a m u ch more compet i t ive 
price po int t han they are current ly incurring." 

Palicha added that the company in tended to 
invest signif icantly over the next 12 m o n t hs to 
improve the p roduct a nd add new features, 
inc lud ing AI-generated cus tomer personas, or 
au toma ted survey features targeted for cer ta in 
customer cohorts. 

cs> utonihecaMF

Muthoat  Finance 

?1,22,000+ CRORE yutsronmlihgfecaUTSRONMLIFEDCBA

CONSOLIDAT E D LOA N AUM * 
Histori c Highes t  Growt h in Loan AUM  in FY 2025 

EXTRACT OF AUDITED STANDALON E & CONSOLIDATED 
FINANCIAL RESULTS FOR THE YEAR ENDED 31"  MARCH. 2025. wrnm

wrnm CONSOLIDATED 

PARTICULARS FY 2025I I FY 2024 I % Increas e FY 2025I I  FY 2024 I % Increas e 

Loan Asset s (T) 1,08,648 75,827 43% 1,22,181 89,079 37% 

Tota l Revenu e (?) 17,156 12,694 20,324 15,163 

Profi t Afte r Tax (?) 5,201 4,050 28% 5,352 4,468 20% 

28,438 24,290 S Net Wort h (?) 

S 
Earning s Per Share (?10/-each ) (Basic ) (?) 129.54 100.88 28% 132.94 107.72 23% 

Book Value Per Share (?) 708.26 604.95 

Dividen d Per Share (?) 26.00 24.00 8% 

Note : The above is an extract of the detai led fo rmat of Aud i ted Financiai Results and is not a statutory advert isement required under SEBI 

guideiines.The detai led f inanciais and investor presentat ion is avai lable on the websi te of the Company at www.mu thoo t f i nance .co m SNIDA

INDIA'S 

#1 
IMOST TRUSTED iVSRNLIFEDCBA
\ Fi NANCi AL SERVICES,  

BRAND 2025* 

Muthoo t Financ e Limited : CIN: L65910KL1997PLC011300 ; Regd. Office : Muthoo t Chambers , Opposit e Sarith a Theatr e Complex , 

Banerj i Road, Ernakulam , Kerala - 682 018, India . Tel: (+91 484) 239 4712, Fax: (+91 484) 239 6506; Email : malls@muthootgroup.co m 
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SMBC to keep pro-rata 
stake even in futur e 
capital raise: Yes Bank zyxwvutsrqponmlkjihgfedcbaYXWVUTSRQPONMLKJIHGFEDCBA

Private-sector lender Yes Bank on Wednesday 
said Japan-based Sumitomo Mitsui Banking 
Corporation (SMB C), which is set to acquire a 
20 per cent stake in the bank, wil l not have to 
dilute its stake even when the bank goes for a 
capital raise in the future. "SMBC wil l have 
pre-emptive rights to maintain it pro-rata 
stake in any future capital raise," the bank said 
i n an investor presentat ion on Wednesday. 
Additionally, the bank said SMBC wil l become 
the largest shareholder in the bank and wil l 
have the right to nominate two members on 
the bank's board. SBI, which wil l continue to 
own a littl e over 10 per cent stake in the bank, 
wil l retain the right to nominate one board 
member. Currently, SBI has two nominee 
directors on Yes Bank's board. The other SBI 
director has to resign from his position once 
the deal fructifies. BS REPORTER 

31 Maoists ̂ îlle d in 
'historic '  op: Shah 
Home Minister Amit Shah on Wednesday 
said the security forces have achieved a his-
toric breakthrough in the resolve to make the 
country Maoist-free with the killin g of 31 
Maoists in the Karregutta hill s along the 
Chhattisgarh-Telangana border. Shah also 
said that under the leadership of Prime Min-
ister Narendra Modi, the government is deter-
mined to root out Maoists from the country. "I 
once again assure the countrymen that India 
is sure to be Naxal-free by March 31, 2026," 
Shah wrote on X. The home minister said 
"achieving a historic breakthrough in the 
resolve of #NaxalFreeBharat, security forces 
killed 31 notorious naxaUtes in the Karregutta 
hill s on the Chhattisgarh-Telangana border in 
the biggest ever operation against NaxaUsm." 
The Tricolour is now flying proudly in the hill s 
on which red terror once reigned, he said. PTI 

First monthly labour 
data to be out this mnth 
The National Statistics Office under the Min-
istry ofStatistics and Programme Implemen-
tation wil l start releasing the monthly 
employment numbers in the form ofPeriodic 
Labour Force Survey (PLFS) from this month, 
starting with the data for April 2025. Besides, 
PLFS' quarterly numbers wil l now be brought 
out separately for rural, urban as well as the 
combined figures for rural and urban areas, 
according to a ministry statement. At present, 
the labour force survey is released on a 
quarterly as well as annual basis. The first 
monthly bulletin of PLFS for Apri l 2025 is 
scheduled to be released in May this year, the 
statement said. PTI 

Reliance Nippon Life' s 
FY25 PBT rises 25% 
Reliance Nippon Lif e Insurance posted 25 per 
cent year-on-year (Y-o-Y) growth in Profit 
Before Tax (PBT) to ~247 crore f rom ~198 
crore. The New Business Premium (NBP) 
grew to ~1,245 crore, and Total Premium rose 
to 3 per cent Y-o-Y to ~5,711 crore, reflecting 
steady business momentum. The company 
continued to maintain a strong solvency ratio 
of 235 per cent, well above the regulatory 
requirement, reflecting a robust balance sheet 
and prudent capital management. The Claim 
settlement ratio of 98.9 per cent as on March 
31, 2025, and ~3,523 crore paid in benefits to 
~5.4 lakh customers during the year, a rise of 8 
per cent Y-o-Y. BS REPORTER 

Reject China renaming 
Arunachal spots: India 
India on Wednesday outrightly rejected as 
"vain and preposterous" China renaming 
some places in Arunachal Pradesh and said 
such attempts wil l not alter the "undeniable" 
reality that the state "was, is, and will " always 
remain an integral part of India. New Delhi's 
reaction came in response to Beijing 
announcing Chinese names for 27 places in 
Arunachal Pradesh, including 15 mountains, 
four passes, two rivers, a lake and five inhab-
ited areas.China claims Arunachal Pradesh as 
part of southern Tibet."We have noticed that 
China has persisted with its vain and prepos-
terous attempts to name places in the Indian 
state of Arunachal Pradesh," External Affair s 
Ministry spokesperson Randhir Jaiswal said. 
"Consistent with our principled position, we 
reject such at tempts categorically," he said. 
"Creative naming wil l not alter the undeni-
able reality that Arunachal Pradesh was, is, 
and wil l always remain an integral and 
inalienable part of India," he said. PTI 

US-China tarif f truce may not hit Apple's India plans 
SURAJEET DAS CUPTA yxwvutsrponmlkjihgfedcbaYUSRPONMIEDCBA
N e w Delhi, 14 May 

Just days after Apple Inc CEO Tim Cook 
had announced in a post-earnings ana-
lyst call that a majori ty of iPhones for 
the American market would be airlifted 
f rom India start ing this quarter, the 
changing geopolit ical scenario has 
raised quest ion marks over the Cuper-
t ino major 's plans. 

After a bitter battle, the United States 
and China recently agreed on a sharp 
drop in their punitive tariffs for the next 
90 days — within which they p lan to 
finalise an agreement. 

The government is watching the 
developments closely, but is not too 
worried that a tariff t ruce between the 
US and China could hurt the chances of 
India's electronics products on the 
global stage, according to sources in the 
Ministry of Electronics and Information 
Technology (MeitY). 

There's is no change in Apple Inc's 

India strategy, said a top source in the 
government. "I t can only be enhanced,'' 
an official at MeitY said. 

For companies such as Apple, which 
have over the past few years stepped up 
manufactur ing in India, the decision to 
shift product ion away f rom China was 
taken pre-tariff, another official pointed 
out. 

Changin g dynamic s 
• iPhones assembled in India 

continue to have an advantage 
on tariffs vis-a-vis China 

• Indian electronics, gems and 
jewellery, and auto component 
exporters still have a 
competitive edge over China 
in exporting to US 

• If US withdraws punitive 
fentanyl tax on China, Indian 
exporters stand to lose 

In the next 90 days, the US govern-
ment has to take a decision on whether 
to cont inue or withdraw the punit ive 20 
per cent tariff on US imports against 
China tied to fentanyl enforcement. A 
withdrawal may result in Indian 
exporters losing their competit ive tariff 
advantage in areas such as smart-
phones, electronics , gems and jewel-

leries and auto components against 
China. As for Apple, i t is part of the 
company's long-term strategy to shift a 
fourth of its iPhone capacity by FY26 to 
India. 

In smartphones, despite the May 11 
tariff t ruce between the US and China, 
the tariff advantage which India has 
over China may not change. While India 
can import to the US at zero duty 
(smartphones are exempted f rom base 
duty of 10 per cent across markets), 
China has to pay a levy of 20 per cent 
fentanyl duty. 

However, the scenario could change 
if the US decides to withdraw the fent-
anyl related tariff . In that case, there 
would be no di f ference in the tarif fs 
between India and China for export of 
smar tphones to the US. According to a 
top executive who's a member of the 
ICEA (India Cellular and Electronics 
Association), at a 20 per cent difference 
i n tariffs, India (despite a 12 per cent cost 
disability) has an advantage over China. 

"That wil l just not be there if dut ies are 
equalised or both are imposed the base 
tariff of 10 per cent," he said. In other 
areas lik e electronics and gems and 
jewelleries, analysts believe that China, 
even after the new cuts, has to fork out 
30 per cent (fentynal plus base tariff of 
10 per cent) , compared to India at only 
10 per cent for exports to the US. For 
auto component companies, while the 
US has bundled all countries, including 
India, under the 25 per cent tariff , China 
has to fork out an addit ional 20 per cent 
fentynal tax, making it 45 per cent. 

Mobile device makers are already 
pushing the government to reduce the 
disability- one key element is the exten-
sion of the product ion linked incentive 
(PLI) scheme after it ends in FY26. 

The other big demand f rom the ICEA 
side is to reduce duty on inputs of 
imported components- a key element 
which increases disability. 

(WithywutsrponmlihfedaSRNDBA inputsfrom AashishAryan in 
New Delhi) 

Low inflation fuels hopes 
of 3 rate cuts in June-Oct 
ANJAL I KUMARI 
M u m b a i , 1 4 M a v 

With the consumer inflation rate 
staying below the Reserve Bank of 
India's (RBI's) 4 per cent target for two 
consecutive months, economists fore-
see three back-to-back reductions in 
the policy repo rate, starting with a 25 
basis point cut in June. 

The RBI's Monetary Policy Com-
mittee (MPC) has cut the policy repo 
rate by a cumulative 50 basis points 
since February, equally divided over 
two credit policies. 

The next review of the MPC is 
during June 4-6. 

"The growth-inflation outlook 
remains favourable for a further easing 
of policy rates with downside risks to 
growth and inflation," said Gaura 
Sen Gupta, chief economist, IDFC 
FIRST Bank. 

"On domestic factors alone, there is 
space to cut policy rates by 75 basis 
points in the rest of FY26 to bring 
policy rates to neutral territory. Given 
that it takes six to nine months for 
transmission to take place, the RBI is 
likely to continue with back-to-back 
rate cuts (25 basis points each in June, 
August and October)," said Sen Gupta. 

The retail inflation rate eased to a 
six-year low of 3.16 per cent year-on-
year (Y-o-Y) in April , as against 3.32 per 
cent Y-o-Y in March. 

The food inflation rate also fell to its 
lowest level since October 2021. 

Month-on-month (non-seasonally 
adjusted), food prices have declined for 
the sixth consecutive month, defying 
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the typical seasonal trend of rising 
prices during the summer. 

Experts said, encouragingly, the 
decline was not l imited to highly vol-
atile items like vegetables but extended 
to relatively sticky categories such as 
pulses and cereals. 

This broad-based moderat ion in 
prices reflects strong food output, sup-

ported by well-distributed monsoon 
rain last year. 

"Beyond May, we believe disinfla-
tion is likely to persist, with inflation 
trending below 3 per cent in Q2 2025, 
averaging 3.4 per cent in H2 2025, with 

the FY26 average at 3.9 per cent 
(RBI: 4.0 per cent). In conjunc-

tion with our bearish outlook 
for GDP growth of 5.8 per cent 

i n FY26 (RBI: 6.5 per cent), we 
expect loobp of additional rate 
cuts in 2025, with a terminal 
repo rate of 5.00 per cent," said 
Nomura in a report. 

During the Apri l review of 
the monetary policy, the central 

bank changed the stance to "accom-
modative" while highlighting that 
boosting growth was a priority. 

I t has projected the average infla-
tion rate for the first three quarters of 
FY26 at below 4 per cent. The headline 
inflation rate is seen at 4 per cent for 
FY26. HDFC Bank, which expects two 
more rate cuts with a terminal rate at 
5.5 per cent, has said the possibility of a 
rate cut beyond that wil l hinge on 
whether global growth headwinds 
increase and pull overall India GDP 
growth below 6 per cent, which is not 
its base case. 

The RBI has projected real GDP 
growth for 2025-26 at 6.5 per cent. 

Economists at Barclays in a note 
said the retail inflation rate for the first 
quarter was likely to average 3-3.1 per 
cent, much below the RBI forecast of 
3.6 per cent while expecting a rate cut 
of 25 basis points in June and not 
August, which was the case earlier. 

Stocks of edible oil 
dip to five-year low 
Palm, soyoil imports may rise in coming months 
SANIEEB MUKHERIEE 
& AGENCIES 
N e w Delhi, 14 May 

India's edible oil stocks in 
ports and pipelines dipped 
to a five-year low of 1.35 mil-
lion tonnes (mt) as on May 1, 
2025, due to a sharp drop in 
Apri l palm oil imports that 
fell to their lowest in four 
years, data from the Solvent 
Extractors Association of 
India (SEA) showed. 

The last t ime India had 
lower than May 1, 2025 
stocks in ports and pipelines 
was back on 1 May 2020, 
when it had stocks of around 
0.91 mt. 

Depleted stocks may 
mean India wil l increase 
imports of palm oil and 
soyoil in the coming 
months, supporting Malay-
sian palm oil prices and US 
soyoil futures, news agency 
Reuters said. 

India's palm oil imports 
in April fell by 24.29 per cent 
from March to 321,446 
tonnes, the SEA said. 

"Low stocks do not mean 
that edible oil supplies are 
inadequate in the country. 
Stocks and imports have 
also dropped as mustard 
seed crushing is going on in 
ful l swing in the country, 
which is why domestic 

Edibl e oi l stock s at port s and in pipelin e 
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supplies are good," said BV 
Mehta, executive director of 
SEA. Mehta added that port 
stocks have also dropped as 
every month around 
60,000-70,000 tonnes of 
refined edible oils are 
imported f rom Nepal. 

The low stocks and low 
imports have come at a t ime 
when edible oil inflation in 
Apri l 2025 as measured by 
the Consumer Price Index 
(CPI) had soared to 17.4 per 
cent, marking the sixth suc-
cessive month of double-
digit inflation — a pace not 
seen since March 2022, 
when the Russia-Ukraine 
conflict had just begun. 

"The high edible oil 
prices are due to the fact that 
the landed price of crude 
palm oil in Mumbai ports, 
which is the benchmark, is 

still at around $1,100 per 
tonne, though it has sof-
tened since March," Mehta 
said. Last year, dur ing the 
same time, the landed price 
of crude palm oil was less 
than $1,000 per tonne. 

He said another reason 
for the high retail price of 
edible oils is that oil meals 
demand from the livestock 
industry has gone down, 
which is why millers are not 
able to bring down the retail 
price of edible oil. 

"When a miller crushes 
oilseeds, he gets his rev-
enues from selling edible 
oils and oil meals (to the live -
stock sector). Now when 
demand for one (oil meals) 
has gone down sharply, the 
pressure is on the other to 
compensate for the falling 
margins," a trader said. 

Wholesale inflation hits 13-month low in Apr 
SHiVA RAJORA, 
N e w Delhi, 14 May 

Inflation based on the wholesale 
price index (WPI) declined to a 13-
month low of 0.85 per cent in April 
f rom 2.05 per cent in March, on the 
back of a dip in the prices of food 
and fuel and power. 

Price rise also decelerated in the 
manufactured products category, 
according to data released by the 
Ministry of Commerce and Indus-
try on Wednesday. 

Prices of pr imary food articles 
witnessed a deflation after 27 
months (of -0.86 per cent). The 
trend was led by the sharpest 
declines in the prices of vegetables 
(-18.26 per cent) since October 2023 
and pulses (-5.6 per cent) since 
October 2018. 

Potato prices declined 24.3 per 
cent. Protein-rich food like eggs, 
meat and fish declined by 0.29 per 
cent - the first t ime it happened so 

since October 2024. Onion price 
increased 0.2 per cent in April , the 
slowest in 22 months. Price rise for 
other food items like paddy (1.87 
per cent), cereals (3.81 per cent), 
fruit s (8.38 per cent) and wheat (7.41 
per cent) decelerated, too. 

Easing food inflation is 
expected to give relief to house-
holds and help consumption 
demand in FY25. 

Rahul Agrawal, senior econ-
omist at ICRA Ratings, said that 
WPI inflation is expected to soften 
further in May, aided by a favour-
able base and trends in wholesale 
prices of essential food items. Fuel 
and power prices declined by 2.2 
per cent in April . Deceleration in 
global commodity prices, 
especially of mineral oils, led to a 
decline in the prices of kerosene, 
air turbine fuel and petrol. The 
prices of petrol (-7.7 per cent) and 
high speed diesel (-5.04 per cent) 
declined for the 11th and 24th 

More relie f 
WPI-based inflation (Y-o-Y%o)-
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Source: M in is t r y of Commerce and 
Industry , *Prov is ional 

month straight. Cooking gas price 
dipped (-0.41 per cent) for the first 
time since April 2024. 

Among manufactured prod-
ucts, prices of cement, l ime and 
plaster cont inued in deflation (-
1.42 per cent) for the 16th month 
straight. Prices of basic metals 
dipped (-0.64 per cent). 

The price rise of other major 
manufactured goods like textiles 
(0.52 per cent), apparel (0.65 per 
cent), paper and paper products 
(2.1 per cent), pharmaceuticals 

(0.98 per cent), semi-furnished 
steel (0.25 per cent) and food prod-
ucts (9.51 per cent) decelerated in 
April . However, the price rise for 
manufactured vegetable and 
animal oils, despite deceleration 
remained in double digit (28.7 per 
cent) during April . 

Paras Jasrai, associate director 
at India Ratings and Research, said 
that the decline in manufactured 
products' prices was broad based 
as core inflation moderated after 
increasing for six months. Manu-
factured products' prices were at a 
three-month low of 1.3 per cent in 
Apri l as base metal prices declined. 

"The temporary lowering of 
tariffs by the US and China helps in 
controlling the heightened uncer-
tainty and volatility. Muted com-
modity prices along with a 
favorable base effect for the food 
segment would keep the wholesale 
inflation around 0.5 per cent in the 
near term," he said. 

India likely to 
retain hold on 
rice exports 
To export 24mt in 2025-26: USDA 

Entry barrier s for  shipbuilding cluster  bids may be lowered 
DHRUVAKSH SAHA 
N e w Delhi, 14 May 

The Centre is likely to lower the 
number of entry barriers in tenders 
floated for shipbuilding clusters across 
major ports, a top government official 
told Business Standard. 

This comes after Gujarat's Deen-
dayal Port Authority (DPA), also 
known as the Kandla port, received 
only one bid for its 2,000 acre ship-
building cluster—which the Ministry 
ofPorts, Shipping and Waterways con-
sidered underwhelming. 

The DPA is one of the 12 ports 
owned by the Centre. 

"The tender would need to be 
looked at again and would need to be 
floated again after relevant changes, as 
the response f rom foreign ship-

builders has not been there so far," the 
official said. The port authority has 
now scrapped the tender. 

According to multiple officials and 
industry executives, 
the entry barriers in the 
tender were too high, 
essentially taking most 
of India's nascent 
domestic shipbuilders 
out of the equation. 

Further, the tender 
required the partici-
pants to have built a 
large vessel, which most Indian ship-
yards cannot undertake as of now. 

A very large crude carrier (VLCC) is 
one of the largest oil tankers and has a 
capacity of 200,000-300,000 dead-
weight tonnage (DWT). 

It can carry over 2 millio n barrels of 

HIGH ENTRY 
BARRIERS TAKE 
mOST Of INDIA'S 
NASCENT DOMESTIC 
SHIPBUILDERS OUT 
Of THE EQUATION, 
SAY EXPERTS 

crude oil. In India, barring a few ship-
yards, no player can develop vessels 
over even 10,000 DWT. 

"The tender was designed keeping 
foreign shipyards in 
mind. We had antici-
pated that Korean or 
other international 
shipyards would show 
interest, hence the 
tender conditions. The 
feedback the ministry 
has is that they are 
waiting for new 

reforms to kick in and still evaluating 
their business plans," another official 
said. 

The Union government wants to 
create domestic commercial maritime 
capacity ranging across shipping, 
shipbuilding, mari t ime finance, and 

marine insurance, with Finance Min-
ister Nirmala Sitharaman announcing 
measures for the industry in the July 
2024 and February 2025 Union 
Budgets. 

These included a ~25,000 crore 
maritime fund, a shipbuilding subsidy 
policy, and measures for cluster devel-
opment. 

The government says that it has eli-
cited interest from the world's largest 
non-Chinese shipbuilders like HD 
Hyundai Heavy Industries and Sam-
sung Heavy Industries, but their par-
ticipation has not yet materialised into 
a formal commitment. 

The government is aiming to build 
shipbuilding clusters all across the 
country, and the DPA tender was a 
l i tmus test of initial interest, the first 
official said. 

"There are concrete plans being 
firmed up, with land already set aside 
for clusters in Andhra Pradesh and 
Tamil Nadu as well. Moreover, the 
ministry has received positive feed-
back, and in addition to Korean ship-
builders, a Rotterdam-based 
manufacturer is keen as well. They are 
primarily looking to enter through 
joint ventures and tie-ups," he said. 

In 2023, the shipping ministry 
unveiled Maritime Amri t Kaal Vision 
2047, where it estimated a ~80 trillio n 
investment over the next 25 years to 
make India a marit ime power. 

Of these, around ~54 trillio n is 
expected to be spent in developing 
indigenous shipbuilding and 
shipping capabilities, two areas that 
the government is aiming for a top 5 
slot globally. 

SANJEEB MUKHERJEE 
N e w Delhi, 14 May 

India is likely to export around 
24 millio n tonnes of rice in the 
2025-26 marketing year, 
thus cornering around 40 per 
cent of the market share, 
according to the United 
States Department of Agricul-
ture (USDA). 

The USDA follows a mar-
keting year, which starts in 
October and ends in Septem-
ber, unlike the Indian financial 
year that runs from Apri l to 
March. 

Though the US agency did 
not explicitly say so, the opti-
mism about India's rice 
exports in 2025-26 came 
against the backdrop of bulg-
ing foodgrain stocks which as 
on Apri l 27 were estimated to 
be almost 66.16 millio n tonnes 
(wheat and rice) as against the 
annual public distribution 
system (PDS) requirement of 
60 millio n tonnes. 

On top of that, a strong 
monsoon as predicted by 
India Meteorological Depart-
ment (IMD) in 2025 would 
further assist paddy planting. 

Rice product ion in the 
2024-25 main Kharif sowing 
season was estimated at 121 
millio n tonnes, almost 7 per 
cent more than in the same 
season last year. 

India would see record rice 
production for a record 10 con-
secutive time, the report said, 
adding the increase would be 
moderated by a decline in 
harvested area. 

Rice export s 
On Market ing Year basis 
(in million tonnes)* 

Year Exports 

2022-23 20.24 

2023-24 15 

2024-25* 21 

2025-26* 

* Inc ludes both basmat i and n o n -
basmat i rice, * * fo recas t 
No te : Marke t ing Year fo r Un i ted 
States D e p a r t m e n t o f Agr icu l tu re 
Report runs f r o m Oct to Sept 
Source: USDA repor t 

India's big bang rice export 
push in 2025-26 and competi-
tive pricing would not only 
push it on top of the heap in 
global rice markets, but wil l 
also limi t exports by other 
major rice exporters from Asia, 
the report said. 

India has been a leading 
exporter of rice for years owing 
to abundant domestic 
supplies and competitive pric-
ing. However, exports 
dropped after curbs were first 
imposed in 2022 to keep 
domestic prices in check. The 
curbs, which were imposed in 
response to soaring global 
prices and to control domestic 
prices, were progressively 
t ightened on all varieties of 
rice before the 2024 Lok Sabha 
polls. It imposed a min imum 
export price on basmati rice, 
banned export of non-basmati 
white rice, imposed a 20 per 
cent duty on parboiled rice 
and altogether stopped export 
of broken rice. 
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In first  bond issue, 
Jio Credit raises 
~1K cr  at 7.19% yield zyxwvutsrqponmlkjihgfedcbaYXWVUTSRQPONMLKJIHGFEDCBA

Oversubscribed 3 times, reeeives bids worth ~1,500 er 

India Inc's ECB filing  highest in 72 mths 

SUBRATA PANDA ywutsrponmlihgfedcbaUTSRPONMLIGFEDCBA
M u m b a i , 14 M a y 

J io Credit, a who l ly -owned 
subs id iary of J io F inancial 
Services, has ra ised 
~1,000 crore th rough m a i d en 
b o nd issuance, sel l ing bonds 
m a t u r i ng i n two years a nd 
10 m o n t hs at a cutoff yield of 
7.19 per cent, sources said. 

The issue inc luded a base 
size o f~500 crore a nd a greens-
h oe opt ion of ~500 crore. I t 
received b ids wo r th 
~1,500 crore, three t imes the 
base issue, accord ing to 
sources. The of fer ing at t racted 
s t rong interest, pr imar i ly f r om 
m u t u al funds, given its shorter 
tenor, t hough there was some 
par t ic ipa t ion f r om insurance 
compan ies as well, the 
sources added. 

Addit ional ly, t he sources 
ind ica ted that the cutoff y ie ld 
was 7 -8 basis po in ts lower t han 
that of some lead ing pr ivate 
sector non -bank ing financial 
compan ies (NBFCs) operat ing 
i n the same segment. ICICI 

Bond boos t 
• Offering attracted strong 

interest, primarily from 
mutual funds, along 
wi th some participation 
from insurance firms 

• Cutoff yield was 
7-8 basis points lower 
than that of peers 

• Company was planning 
issuance in March, 
but delayed it as yields 
on corporate bonds 
were trending higher 

Securit ies Pr imary Dealership 
was the sole ar ranger for the 
issue, they added. 

"Due to the escalat ion i n 

tens ions be tween Ind ia a nd 
Pakistan, y ie lds on govern-
m e nt securit ies h ad risen, lead-
ing to a cor responding spike i n 
corporate b o nd yields. How-
ever, fo l lowing the ceasef i re 
a n n o u n c e m e n t, G-Sec yields 
have rall ied, whi l e corporate 
b o nd y ie lds have not seen a 
comparab le recovery," said 
Venka tak r i shnan Srinivasan, 
founder a nd manag ing par tner 
of Rockfort F incap LLP.0 

" I n th is context, J io Credit 
m a n a g ed to secure a t ight 
cutoff despite i t being a ma iden 
issue — largely a t t r ibu ted to 
the s t rength of the b rand. 
Typically, ma iden issues carry 
a cut-off 5-10 basis po in ts 
higher t han regular issuances," 
Srinivasan said. 

I n March, J io Credit, earlier 
known as J io Finance, was con-
sider ing enter ing the domest ic 
market to raise up to ~3,000 
crore. But i t de layed the 
issuance as yields on corporate 
b o n ds were t rend ing h igher 
am id expectat ion of yields sof-
ten ing i n the coming mon ths. 

ABHiJi T LELE 
M u m b a i , 14 M a y 

Ind ian firms, inc lud ing 
non-bank ing financial com-
panies (NBFCs), filed proposals 
w i t h the Reserve Bank of India 
(RBI) i n March 2025 to raise 
$11.04 bil l io n th rough external 
commercial borrowings (ECBs). 
This is t he h ighest mon th ly 
filing in the last 72 mon ths. 

Of this, the in tent for 
fundra is ing t h rough the auto-
mat ic route a m o u n t ed to 
$8.34 bill ion, a nd via the appro-
val route, i t was $2.69 bil l ion, 
according to RBI data. 

Total ECB filing i n FY25 was 
$61.18 bil l ion, up f r om $48.81 

Tides of March 
India' s tota l externa l commercia l borrowing snm ( $ m n ) 
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bil l io n i n FY24 a nd 
$25.98 bi l l io n i n FY23, showed 
da ta sourced by theutsronmligedbaTSPIB Business 
Standard Research Bureau 
f r om RBI a nd Bloomberg. 

A m o ng the p r o m i n e nt 
firms that filed in tent i n March 

0 

Mar 31,'25 

Compi led by BS Research Bureau 

2025 w i t h the RBI is JSW 
Steel, for $900 mil l ion , for refi-
nanc ing of earl ier ECBs. The 
f u n d i ng f r om commerc ial 
banks has a matur i ty of 
63 mon ths. 

ONGC Videsh, s ta te-owned 

India' s outward FDI  commitments 
almost double to $6.8 bn in Apri l 
ABHiJi T LELE 
M u m b a i , 14 M a y 

India's outward foreign direct inves tment (FDI) 
commi tmen ts a lmost doub led to $6.8 bil l io n in 
Apri l 2025, up f rom $3.58 bill io n the same m o n th 
last year. Sequentially, they rose f rom $5.9 bill io n 
i n March 2025, accord ing to data f r om the 
Reserve Bank of India (RBI). 

Of this, four Ind ian en t i t i es—Omega Plasto, 
Rama Pure Water, Axir o Semiconductor, a nd 
Project As lan—commi t t ed FDI wor th near ly $6 
mi l l io n in Azerbai jan a nd Turkiye. 

Ou tbound FDI, expressed as a financial com-

m i tmen t, has th ree componen ts. They are 
equity, loans, a nd guarantees. Equi ty commi t-
m e n ts rose mul t i - fo l d to $2.72 bi l l io n i n April , 
compared to $740 mil l io n in Apri l 2024 a nd mar-
ginally f rom $ 2.53 bil l io n i n March 2025. 

Loan c o m m i t m e n ts increased more t h an 
three-fo ld to $ 1.16 bil l io n in Apri l 2025, up f r om 
$687.33 mi l l io n i n Apri l 2024. 

They were lower t h an the $2.12 bil l io n com-
mi t ted i n March 2025. 

Guarantees for overseas un i ts moved up to $ 
2.98 bil l io n in April , f r om $ 2.16 bil l io n a year ago 
a nd f r om $1.23 bi l l io n i n March 2025, RBI da ta 
showed. yvutsrponlihedbaWN

*We should be No. 3 listed private insurer in 3 years' 
Following the company 's 2024-25 (FY25) four th-quar ter (Q4) 

^ ^ ^ ^ ^ results,ytsrpnihaYWTPOLHEA Prashant Tripathy , manag ing director (MD) a nd 
chief executive off icer (CEO) of Axi s Max Lif e Insurance, spoke to yxwvutsrponmlkihgfedcbaYWVUTSPHFBA

Subrata Pan da and Aath ir a Varie r  about the company 's strategy for FY26 
a nd its ambi t ion to become the third- largest l isted pr ivate sector lif e 
insurance player i n the next five years. Edited excerpts: 

A t  a tim e w h en  th e in dus tr y has  
un de rpe rfo rm ed, h ow  do you 
evaluate your  FY25 pe rfo rm an ce? 
• We ended FY25 w i t h a market 
share of 9.8 per cent i n the private 
sector lif e insurance space, gain ing 
37 basis po in ts dur ing the year. Our 
new policies grew 11 per cent. For 
two years i n a row, we have been the 
fastest-growing lif e insurance com-
p a ny a m o ng peers. Our marg ins 
s tood at 24 per cent, at the upper 
e nd of our gu idance range. We were 
earl ier fifth in the peck ing order, but 
we ended FY25 i n fou r th place i n 
te rms of new sales. In fact, i n the 
second half of FY25, we were third. 
Overall, all our p roduct categories 
d id well. We wrote more uni t- l inked 
pol icies (Ulips), dr iven by market 
sent iment. Despite hav ing a h igher 
Uli p mix, we m a n a g ed to keep mar-
g ins under control. I n Q4, our 
marg in was 28 per cent. 

Th e U li p co m po n e nt  was h igh  in  
FY25 at  42 per  cen t. Wil l  you  brin g 
i t  down? 
• Ideally, we wou ld want Ulips to 
m a ke up 35-40 per cent of our prod-
uct mix. We want to br ing it down, 
a nd in April , i t d id come down. I 
wou ld be happy if i t sett led i n the 
35-37 per cent range — a five-per-
centage-point reduct ion f r om the 
cur rent 42 per cent. Consequently, 
we want to wri te more non-par a nd 
protect ion products. We are not far 
f r om our ideal p roduct mix. 

Have you m o ved to bo nd 
fo rwards ? 
• The activity i n b o nd fo rwards is 
go ing to pick up. We are very 
soon going to t rans i t ion f r om b o nd 
fo rward rate ag reements to b o nd 
forwards. We bel ieve b o nd 
fo rwards are a m u ch m o re favour-
able i ns t rument t h an b o nd fo rward 

rate agreements. 

Th e ban cassuran ce chan n el  has  
co me under  th e scanner  for  m is-
s e l l i n gs  
• A few measures are be ing imple-
men ted. Everyone has worked on 
onboard ing processes — video 
verif ication, cus tomer calls, restrict-
ing sales to senior cit izens, a nd 
avoiding large t icket sizes. The free-
look per iod has been increased f rom 
15 to 30 days. So, mul t ip le s teps are 
be ing taken. As a result, overall cus-
tomer ou tcomes have started to 
improve. Large bank distr ibut ion 
par tners are commi t ted to ensur ing 
that any customer issues are 
addressed wi t h u tmost impor tance. 
Banks contr ibute more t h an 55 per 
cent of pr ivate players' sales. 

« W E HAVE STARTED 
PREPARING (FOR LISTING)... 
WE WAN T TO DO IT AS SOON 
AS THE FLEXIBILIT Y IS 
AVAILABLE ) 

Prashant Tr ipathy, xusrnifecaOMLIEDCA
MD & CEO,  Axi s Max Life Insurance 

What  is th e update on  your  lis tin g 
plans? 
• We have star ted prepar ing. The 
draft Insurance A m e n d m e nt Bil l 
paves the way for merg ing hold ing 
compan ies w i t h insurance com-
panies. Once the Act is amended, i t 
wil l clear the p a th for our listing. We 
are very keen. We want to do i t as 
soon as the flexibility  is available. 

We have been quasi- l isted for a long 
t i m e — we were the first ones. What 
wil l change is that instead of Max 
Financial Services, Axi s Max Lif e 
Insurance wil l come under the pur-
view of the marke ts regulator. 

What  is th e s tatus of  Bim a Sugam? 
• It is be ing pu rsued a nd wil l gain 
more m o m e n t um as we go along. It 
was d iscussed i n the last Bima Man-
than meet ing, a nd we are looking to 
launch i t th is year. 

What  is your  vis ion  for  th e co m-
pany over  th e n ext  th re e years? 
• In three years, we should be the 
third-largest l isted pr ivate sector 
player. We are work ing towards that 
goal. Over the next year a nd a half, 
we would lik e to complete the 
merger w i t h Max Financial 
Services. 

Would you look  at  en te ring th e  
health  in surance space i f 
regu lations allow? 
• We wou ld def ini tely lik e 
to bui ld our f ranchise i n the 

hea l th insurance space as 
soon as regulat ions allow. 

ent i ty i n t he bus iness of 
c rude pe t ro leum a nd na tu ral 
gas, filed for ra is ing $450 mi l -
lion. It, however, d id not specify 
the purpose. 

ONGC Videsh also filed an 
ECB in tent for $150 mi l l io n 
to m a ke overseas inves tments 
i n joint ven tu res a nd 
who l ly -owned subsidiar ies, 
RBI data showed. 

Mangalore Ref inery a nd 
Petrochemica ls Ltd, wh ich is 
also a un it of s ta te -owned 
ONGC, filed for ECB in tent 
wor th $500 mil l io n to ref inance 
debt ra ised earl ier t h rough 
ECBs. The f u n d i ng f r om com-
mercial banks has a matur i ty of 
65 mon ths. 

Among finance companies, 
Power Finance Corporat ion Ltd 
filed an in tent to raise a r o u nd 
$250 mi l l io n f r om banks 
th rough a loan hav ing a 
five-year matur i ty. Mu thoot 
F inance filed to raise 
$400 mi l l io n for on- lend ing 
purposes. 

The principal repayment for 
ECBs s tood at $25.8 bi l l io n 
du r ing Apri l -2024-February 
2025. After ad just ing for repay-
ments, net ECB inf lows were at 
$20.3 bil l io n dur ing th is per iod. 
This is more t h an doub le t he 
level recorded a year ago, 
according to the article State of 
Economy i n RBI's mon th ly 
bul let in (Apri l 2025). 

Govt plans 360 Kw 
charging points 
along hlg îways for 
heavy-duty EVs 
PUJA DAS 
N e w Delhi, M a y 14 

The Centre is p l ann ing to 
install h igher capaci ty 
chargers of 360 ki lowatt (Kw) 
a long highways, expressways 
a nd on bus stops, to reduce the 
charg ing t ime for heavy-du ty 
electr ic vehic les (EVs) a nd 
compat ib le p r e m i um cars, to 
just 15 m inu tes . 

To p ut this goal i n context, 
a typical 60 kW DC charger 
takes about an hour to ful l y 
charge an EV. 

"We cannot expect peop le 
to wait at charg ing stat ions. If 
they have to wait, w ho wil l 
buy EVs? We are 
a im ing for a shor ter 
charging t ime. A15-
m i n u te charg ing 
t ime is acceptable. 
The two m a in rea-
sons for increasing 
charger capacity, are 
to shor ten charg ing 
du ra t ions a nd enable 
longer d is tances to be covered 
on each charge," a government 
off icial said. 

"The g o v e r n m e nt a ims to 
install at least 100,000 charg-
ing s tat ions or DC (direct cur-
rent) chargers by 2030. 
Initially , t he es t imate was set 
at 400 ,000. Current ly, 
chargers of 60 kW are be ing 
instal led i n u r b an areas, whi l e 
240 kW chargers are be ing set 
up a long expressways a nd 
highways, fo l lowing a rat io of 
70:30. Once all necessary 
approva ls come, the rema in-

ing stat ions wil l be covered by 
360 kW chargers," the off icial 
fu r ther expla ined. 

A s o fMarch 31, the count ry 
h ad 37,752 chargers across 
29,277 stat ions. 

Accord ing to the latest 
Min is t ry of Power guidel ines, 
m i n i m um charger capaci t ies 
are 12 kW for electric two 
wheelers (e2w) a nd electr ic 
three wheelers (e3w), 60 kW for 
electric four wheelers (e4w), 
a nd 240 kW for electr ic-buses 
a nd electric-trucks. 

The n ew 360 kW capaci ty 
chargers wil l specif ical ly be 
used for heavy-duty electr ic 

vehic les a nd commerc ial 
electric vehicles, such 

as electric t rucks 
a nd electric buses. 

They a re 
p l a n n ed to be 
ins ta l led at b us 
d e p o ts o p e r a t ed 

by s ta te t r a n s p o rt 
unde r t ak i ngs, as 

well as a long h ighways 
a nd expressways. 

U n d er t he PM Electr ic 
Driv e Revo lu t ion i n I nno-
vat ive Vehicle E n h a n c e m e nt 
(PM E-Drive) scheme, t he 
gove rnment a ims to establ ish 
a c o m p r e h e n s i ve ne two rk of 
pub l ic charg ing s ta t ions w i t h 
va ry ing charger capac i t i es 
based on t he t ype of vehic le. 

The targets inc lude 
48,400 charg ing s tat ions for 
e2w a nd e3w, 22,100 for e4w, 
a nd 1,800 for buses a nd trucks, 
w i t h a total i nves tment of 
~2,000 crore. 

Likel y fall in 
US crude 
output may 
hit Indian 
OMCs' plans 
SUBHAYAN CHAKRABORT Y 
N e w Delhi, 14 M a y 

> FROM PAGE 1 

The likely decl ine i n the US 
c rude p roduc t i on later th is 
year d ue to var ious factors, 
inc lud ing s lowing d o wn of 
global oil d e m a n d, m ight 
impact the p lans of Ind ian oil 
marke t ing compan ies 
(OMCs) to import mo re 
f r o m the country, a senior 
off icial said. 

The S&P Global Commod-
it y Insights i n its latest Global 
Crude Oil Markets Short-
t e rm Outlook forecasted that 
desp i te t he US admin is t ra-
t ion's p u sh to raise domest ic 
c rude produc t ion, s lowing 
global oil d e m a nd a m id 
uncer ta in ty about the fu tu re 
of the US t rade a nd a looming 
supp ly surp lus are expected 
to impact the count ry 's oil 
p roduc t i on growth later th is 
year. The chang ing d e m a nd 
scenar io cou ld lead to an 
a n n u al dec l ine i n ou tput i n 
2026, the first year-on-year 
dec l ine i n US p roduc t i on i n 
roughly a decade, exc lud ing 
t he 2020 Covid pandemic, 
according to the report. 

"Even before t he tariff 
h ikes, US p roducers were i n 
no pos i t ion to r a mp up pro-
duct ion. This has been raised 
i n bi lateral talks too," the 
senior re f inery off icial 
s t ressed.As a result, c rude 
impor ts f r om the US m ay 
shr ink i n late 2025, he said. 
The US is pressur ing India to 
negot ia te t e rm cont racts for 
Amer i can energy, b ut talks 
have been slow. 

Industr y conducted 
multipl e cybersecurity 
stress tests for  resilience 
"I n th is case, as m a ny star ted shar ing in forma-
t ion, we began upda t i ng our th reat prof i le a nd 
t hen the scenar io changed," the executive said. 

Ami d he igh tened tens ions be tween India 
a nd Pakistan, t he Min is t ry of Electronics a nd 
In fo rmat ion Technology (Meity) also issued a 
crit ical advisory wa rn ing of a sophis t icated 
cyber threat campa ign target ing organisat ions 
i n the banking, financial services a nd insurance 
(BFSI) sector. Cybersecuri ty experts no ted that 
whi l e regulated industr ies r amped up ef forts to 
detect disrupt ions, enterpr ises also took proac-
tive steps. 

Sundareshwar Kr ishnamurthy, par tner a nd 
cybersecur i ty leader at PwC India, said organ-
isations h ad taken a more proact ive approach in 
responding to the threat. "I n response, organisa-
t ions have i m p l e m e n t ed var ious measu res 
inc lud ing e n h a n c ed th reat de tec t ion a nd 
remediat ion, he igh tened moni to r ing for better 
detec t ion a nd improved c o m m u n i c a t i on 
be tween var ious in ternal a nd external stake-
holders. Many have also conducted cyber-simu-
lat ion dril l s a nd red t e am assessments to 
stress-test the resil ience of their infrastructure," 
Kr ishnamur thy said. 

Many conglomerates sent out in ternal com-
mun ica t ions warn ing employees about po ten-
tial cyberattacks, inc luding ph ish ing at tempts, 
whi l e re inforc ing the impor tance of secure net-
works. Staff were also inst ructed to fol low m a n-
datory cybersecuri ty protocols. 

"Avoi d connect ing to publ ic or unsecured wi-
fi  ne tworks (such as those be long ing to hote ls 
a nd airports) for work-related tasks. Instead, use 
your o wn mobi le p h o ne ho tspot i n such si tu-
at ions," read one advisory f r om a ma jor con-
glomerate, issued short ly a f ter the 
India-Pakistan confl ict began. Employees were 
also urged to use only author ised a nd l icensed 
software. Some firms instructed staff to conduct 
of f ice-related work solely on mobi le p h o n es 
equ ipped wi t h company-approved software. 

T V Narendran, manag ing director a nd chief 

execut ive of Tata Steel, told Business Standard 
t hat the c o m p a ny h ad long pr ior i t ised cyber 
defences. "Irrespective of th is inc ident, we are 
constant ly beef ing up our cybersecurity, a nd we 
have been do ing this for m a ny years," he said. 

F i rms prov id ing cybersecur i ty services 
a d d ed that c l ients a nd enterpr ises h ad also 
begun actively aud i t ing vendor env i ronmen ts 
to assess their disaster recovery (DR) prepared-
ness. "We were asked to show h ow prepared we 
are if th ings break down. What was our Plan B? 
How wil l we be able to cont inue to offer our ser-
vices? Every type of con t ingency was be ing 
checked. This is the first t ime that the intensi ty 
of physical audi ts was really high," said a senior 
executive of a securi ty services provider firm. 

That vigi lance, the execut ive added, m ay 
have been key to ma in ta in ing operat ional sta-
bility . "Yes, some gove rnment websi tes were 
down, b ut operat ional ly, no th ing ma jor went 
offi ine," he said. 

"What we've establ ished this t ime a round as 
a p reparedness process, I th ink, needs to con-
t inue in the mains t ream. My fear is that three or 
four m o n t hs down the line, the focus m ay fade. 
This shou ld not be a one-of f. The geopol i t ical 
issues wil l not d ie d o wn — new ones wil l keep 
arising," said Pankit Desai, co- founder a nd CEO 
of Sequretek. 

Ano ther senior cybersecur i ty expert said 
hackers m ight have targeted government web-
sites more th is t ime, but fu tu re at tacks could be 
on private enterprises. "We're also seeing a lot of 
A I bot- led attacks, a nd that 's w h at h a p p e n ed 
dur ing this period," the expert said. 

Maharash t ra Cyber repor ted ly ident i f ied 
seven advanced pers is tent threat (APT) groups 
responsible for over 1.5 mi l l io n cyberattacks on 
critical in f rast ructure websi tes across India fol-
lowing the Apri l 22 Paha lgam terrorist attacks, 
according to a report by PTI. 

Of these, only 150 at tacks were successful — 
ref lect ing a fa i lure rate of 99.99 per cent, the 
report noted. 

Duty tweaks to arrest classification disputes 
"The objective is to ma in ta in zero du ty on 
genu ine c o m p o n e n ts requ i red for h igh-
e nd state-of- the-art te lecom e q u i p m e nt 
product ion, i n l ine wi t h the 'Make i n India' 
ini t iat ive. However, cer ta in c o m p o n e n ts 
hav ing i n d e p e n d e nt f unc t i ons are o f ten 
joined to bui ld large or expansive te lecom 
networks. It is these c o m p o n e n ts that are 
likely to face a 10 per cent BCD. The objec-
tive m ay be achieved th rough wi thdrawal 

or nar rowing of existing exempt ions, or by 
way of reclassi f icat ion u n d er a n ew tariff 
line," said a senior government official who 
d id not w ish to be named. 

A n email query sent to the finance min-
istry rema ined unanswered unt il the t ime 
of going to press. Another official said the 
gove rnment also p lans to file a special 
leave pet i t ion (SLP) i n the Supreme Court 
to chal lenge the Delhi High Court 's deci-

sion i n the Nokia case. 
Harpreet Singh, par tner, ind i rect tax, 

Deloitte, said a separate tariff sub -heading 
wi t h 10 per cent BCD on cer ta in te lecom 
network ing c o m p o n e n ts wou ld a im to 
regulate exempt ions whi le still encourag-
ing genu ine manufac tu r ing. "The in tent is 
to deny the benef it for some componen ts 
that func t ion independent ly. This wil l help 
mit igate classif ication disputes," he said. 

Global players 
may supply 18K 
GPUs to India 
"We are ta lk ing to exper ts on 
deve lop ing our chipsets," t he 
minis ter said at the t ime. 

India-made GPUs are being 
deve loped u n d er the ~10,372 
crore IndiaAI Mission. So far, 
10 compan ies have submi t ted 
b ids to p rocure a nd supp ly 
18,693 GPUs - far exceeding 
the ini t ial target of 10,000 
units. They have been asked to 
supp ly 12,896 Nvidia H100 
GPUs, 1,480 Nvidia H200 
GPUs, a nd mode ls lik e the 
MI325 a nd MI300X. 

I n the second phase, sev-
eral global players, th rough 
their Ind ian par tners, have 
p roposed supp ly ing an addi-
t ional 15,000 to 18,000 GPUs, 
the sources said. 

Following the first r ound of 
b idd ing, the min is t ry in t ro-
duced a cont inuous empane l-
m e nt process for vendors 
interested in supply ing GPUs, 
w i t h n ew appl icat ions 
accepted quarterly. 

A m o ng the selected sup-
pl iers i n the init ial r ound were 

Jio Platforms, Tata Commun i-
cat ions, a nd Yotta Data Ser-
vices, wh ich is pa rt of 
H i ranandani Group. Other 
short l is ted firms inc luded 
CMS Compute rs India, Ctrls 
Datacentres, E2E Networks, 
a nd Locuz Enterpr ise Sol-
ut ions. 

The b ids f r om these com-
pan ies y ie lded an average AI 
c o m p u te un it cost of about 
~115.85 per GPU hour for s tan-
da rd un i ts a nd ~150 per hour 
for h igh -per fo rmance uni ts. 
This compares to a global 
b e n c h m a rk of $2.50-3.00 per 
GPU hour. 

To m a ke GPU access more 
af fordable, the gove rnment is 
of fer ing a 40 per cent d iscount 
to s tar tups, researchers, aca-
demic inst i tut ions, a nd s tu-
dents. Addi t ional d i scoun ts 
wil l be avai lable to users w ho 
c o m m it to s ix -month or year-
long usage contracts. These 
incent ives wil l be i n ef fect for 
the next four years, off icials 
said. 

BS SUDOKU #4581 
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Fil l i n the gr id so that 
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conta ins 
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NEW DELHI   |   THURSDAY, 15 MAY 2025

Notes: -

Place: Mumbai

Date: May 14, 2025

For Tata Capital Limited

Rajiv Sabharwal

Managing Director & CEO

Sd/-

DIN: 00057333

1 The above is an extract of the detailed format of quarterly / annual financial results filed with the Stock Exchange under Regulation 52 of the Securities and

Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of quarterly / annual financial results are

available on the website of BSE Limited (www.bseindia.com), National Stock Exchange of India Limited (www.nseindia.com) and website of the Company

 (https://www.tatacapital.com/about-us/investor-information-and-financials.html).

2 For the other items referred in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the pertinent disclosures have

been made to the stock exchanges and can be accessed on the website of BSE Limited (www.bseindia.com), National Stock Exchange of India Limited

(www.nseindia.com) and can be assessed on https://www.tatacapital.com/about-us/investor-information-and-financials.html.

3. The figures for the quarter and year ended March 31, 2025  includes the efect of merger of Tata Motors Finance Limited with the Company and are therefore not

comparable with figures of the previous quarter / year.

Corporate Identity Number : U65990MH1991PLC060670

Tel:  022-6606 9000

Website: www.tatacapital.com  Email: investors@tatacapital.com

Extract of Financial Results for the quarter ended March 31, 2025

Registered Oice : 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400013.

(Rs. in crore)

(* Not annualised)

Particulars

Quarter ended Year ended Quarter ended Year ended 
Sr.
No.

Standalone

Audited Audited Audited AuditedAudited Audited

Consolidated

AuditedAudited

March 31,
2025

March 31,
2024

March 31,
2025

March 31,
2024

March 31,
2025

March 31,
2024

March 31,
2025

March 31,
2024

1 Total Income from operations 5,695.63   3,892.48   21,940.08   13,309.11   7,508.81   5,009.75   28,369.87  18,198.38

2 Net profit/(loss) for the period 
(before tax, exceptional items)  889.06   951.36   3,375.38   3,208.63   1,368.50   1,010.87   4,918.56   4,392.03

3 Net profit/(loss) for the period before tax 
(after exceptional items)  889.06   951.36   3,375.38   3,208.63   1,368.50   1,010.87   4,918.56   4,392.03

4 Net profit/(loss) for the period after tax 
(after exceptional items)

Attributable to owners of the Company  654.79   776.92   2,594.28   2,492.45   1,051.70   783.05   3,664.66   3,150.21

5 Total Comprehensive income for the period 
[comprising profit/(loss) for the period (after tax) 
and other comprehensive income (after tax)]
Attributable to owners of the Company  370.96   1,064.62   2,406.82   2,757.74   749.47   989.07   3,509.87   4,098.31

6 Paid up Equity Share Capital 
(Face value : Rs. 10 per share)  3,799.93   3,746.41   3,799.93   3,746.41   3,762.44   3,703.05   3,762.44   3,703.05

7 Shares pending for issuance  4,162.76   -   4,162.76   -   4,162.76   -   4,162.76   -

8 Instruments entirely equity in nature  1,808.00   -   1,808.00   -   1,808.00   -   1,808.00   -

9 Reserves (excluding Revaluation Reserve)  18,328.15   15,706.01   18,328.15   15,706.01   23,458.61   19,714.08   23,458.61   19,714.08

10 Securities Premium Account  5,128.58   5,094.47   5,128.58   5,094.47   5,074.29   5,046.86   5,074.29   5,046.86

11 Net worth  27,734.65   19,776.92   27,734.65   19,776.92   32,587.82   23,540.19   32,587.82   23,540.19

12 Paid up Debt Capital / Outstanding Debt  1,47,120.90   1,00,211.22   1,47,120.90   1,00,211.22   2,08,225.51   1,47,506.02   2,08,225.51   1,47,506.02

13 Outstanding Redeemable Preference Shares   330.52   795.39   330.52   795.39   330.52   795.39   330.52   795.39

14 Debt Equity Ratio   5.30   5.07   5.30   5.07   6.39   6.27   6.39   6.27

15 Earnings Per Share 
(of Rs. 10/- each) (for continuing and 
discontinued operations) 

- Basic  *1.66   *2.07   6.60   6.78   *2.67   *2.09   9.32   8.57

- Diluted  *1.66   *2.07   6.60   6.78   *2.67   *2.09   9.32   8.57

16 Capital Redemption Reserve  5.75   5.75   5.75   5.75   5.75   5.75   5.75   5.75

17 Debenture Redemption Reserve  N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.

18 Debt Service Coverage Ratio  N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.

19 Interest Service Coverage Ratio  N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.   N.A.

ASAHI INDIA GLASS LIMITED
CIN: L26102DL1984PLC019542

st
Registered Office: A-2/10, 1  Floor, WHS DDA Marble Market, Kirti Nagar
Mansarover Garden, New Delhi - 110015, Phone: (011) 49454900

rd th
Corporate Office: 3  & 11  Floor, Tower D, Global Business Park, Mehrauli - Gurugram Road
Gurugram – 122 002 (Haryana)
Phone: (0124) 4062212-19 ; Fax: (0124) 4062244/88
Email: investorrelations@aisglass.com, Website: www.aisglass.com 

ST
AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE FOURTH QUARTER & YEAR ENDED 31  MARCH, 2025

(` Lakhs)

S. No. Particulars Quarter Year Quarter Year
ended ended ended ended

31.03.2025 31.03.2025 31.03.2024 31.03.2024

Audited Audited Audited Audited

1. The above is an extract of the detailed format of Quarterly 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 Quarterly Financial 
Results are available on the websites of BSE and NSE at & respectively and on www.bseindia.com www.nseindia.com
company's website at which can also be accessed by scanning Quick Response Code provided below.www.aisglass.com

th
2. The above financial results have been reviewed by the Audit & Risk Management Committee on 13 May, 2025 and approved 

th
by the Board of Directors at their meeting held on 14 May, 2025.

3. The financial results of the Company have been prepared in accordance with Indian Accounting Standards ("Ind AS") notified 
under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies (Indian 
Accounting Standards) (Amendment) Rules, 2016, recognition and measurement principles in Ind AS 34 Interim Financial 
Reporting prescribed under Section 133 of the Companies Act, 2013 read with rules issued thereunder and the other 
accounting principles generally accepted in India.

4.  The Board of Directors have recommended a dividend of Rs. 2/- per equity share of face value of Re. 1/- each for financial year 
2024-25. The payment is subject to approval of the shareholders at the ensuing Annual General Meeting of the Company.

th
5. The Company has commenced commercial operations at Float glass plant at Soniyana on 25 March, 2025.

(` Lakhs)

S. No. Particulars Quarter Year Quarter Year
ended ended ended ended

31.03.2025 31.03.2025 31.03.2024 31.03.2024

Audited Audited Audited Audited

1 Total Income from Operations 1,11,548 4,34,782 1,03,363 4,17,726

2 Profit before tax                                                                  12,279 52,743 10,229 45,380

3 Profit after tax                                                                       9,138 38,910 7,606 33,553

1 Total Income from Operations  1,18,864 4,62,647 1,10,741 4,36,586

2 Net Profit for the period (before Tax, Exceptional and /  12,432 48,094 10,032 44,257
or Extraordinary items)

3 Net Profit for the period before tax (after Exceptional   12,432 51,277 10,032 44,257
and / or Extraordinary items)

4 Net Profit for the period after tax (after Exceptional  9,154 36,730 7,325 32,505
and / or Extraordinary items)

5 Total Comprehensive Income for the period  8,825 35,996 7,380 32,561
[comprising Profit for the period (after tax) and 
Other Comprehensive Income (after tax)]

6 Equity Share Capital 2,431 2,431 2,431 2,431

7 Reserves (excluding Revaluation Reserve) as shown  
  2,32,914

in the Audited Balance Sheet of the previous year

8 Earnings Per Share (of  1/- each) (for continuing `

and discontinued operations) (not annualised)
(a) Basic  3.80 15.27 3.04 13.49
(b) Diluted 3.80 15.27 3.04 13.49 

ST
KEY STANDALONE FINANCIAL INFORMATION FOR THE FOURTH QUARTER & YEAR ENDED 31  MARCH, 2025

Place: Gurugram
th 

Date: 14 May, 2025
Scan the QR code to view the results

on the website of the Company

For and on behalf of Board of Directors

Sanjay Labroo
Chairman & Managing Director

s

Unaudited Standalone and Consolidated Financial Results 

for the second quarter / half-year ended 31 March 2025

The Board of Directors of Siemens Limited (“the Company”), based on 

the recommendations of the Audit Committee, at its meeting held on 

13 May 2025, has approved the unaudited standalone and consolidated

�nancial results for the second quarter / half-year ended 31 March

2025, which have been subject to limited review by Price Waterhouse 

Chartered Accountants LLP, Statutory Auditors of the Company, in

terms of Regulation 33 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015.

The aforementioned �nancial results along with the limited review

reports of the Statutory Auditors thereon are available on the website 

of the Company https://www.siemens.com/in/en/company/investor-

relations/�nancial-results.html and can also be accessed by scanning 

the Quick Response (QR) Code given below:

For Siemens Limited

Sunil Mathur
Managing Director and 
Chief Executive Of�cer

Place : Mumbai
Date: 13 May 2025

Siemens Limited
Registered Of�ce: Birla Aurora, Level 21, 
Plot No. 1080, Dr. Annie Besant Road,
Worli, Mumbai - 400030
Corporate Identity Number: L28920MH1957PLC010839
Tel: +91 22 6251 7000; Fax: +91 22 2436 2403
E-mail / Contact: Corporate-Secretariat.in@siemens.com

/ www.siemens.co.in/contact
Website: www.siemens.co.in

TANEJA AEROSPACE AND AVIATION LIMITED
Regd. Office: Belagondapalli Village, Thally Road, Denkanikottai Taluk, Krishnagiri Dist., Belagondapalli - 635114,

Tamil Nadu, India Phone : 04347-233508, Fax : 04347-233414, E-mail : secretarial@taal.co.in,
Website : www.taal.co.in, CIN : L62200TZ1988PLC014460

EXTRACT OF THE STATEMENT OF CONSOLIDATED FINANCIAL RESULTS 
FOR THE PERIOD ENDED MARCH 31, 2025

EXTRACT OF THE STATEMENT OF STANDALONE FINANCIAL RESULTS 

FOR THE PERIOD ENDED MARCH 31, 2025

(Rs. LAKH)

(Rs. LAKH)

Sr.

No.
Particulars

Particulars

Three Months Ended
March 31, 2025

Three Months Ended
March 31, 2025

(Audited)

(Audited)

(Audited)

(Audited)

(Audited)

(Audited)

Three Months Ended
March 31, 2024

Three Months Ended
March 31, 2024

Year Ended
March 31, 2025

Year Ended
March 31, 2025

1 Revenue from Operations                              1,238.07           4,061.69            818.51 

2 Profit before exceptional items and tax                                 783.25                  2,343.11           365.45 

3 Profit before tax                                 783.25               2,343.11                  365.45 

4 Profit after tax                                 612.25            1,807.56           252.30 

5 Total comprehensive income for the period                                 634.06                 1,829.37            221.29 

6 Paid up equity share capital (Face Value Rs. 5 per share)            1,275.03                1,275.03      1,275.03 

7 Reserves excluding revaluation reserves                           12,958.66               12,958.66  11,766.80 

8 Earnings / (Loss) per share (of INR 5/- each) 

(not annualised):

(a) Basic earnings / (loss) per share (INR)                                      2.40                 7.09                 1.00 

(b) Diluted earnings / (loss) per share (INR)                                      2.40                      7.09            1.00 

Revenue from Operations 1,238.07 4,061.69 818.51
Profit before exceptional item and tax                                 783.31 2,343.17 365.51
Profit before tax                                 783.31                   2,343.17 365.51
Profit after tax 612.31             1,807.62 252.36
Total comprehensive income for the period 634.12 1,829.43 221.35

For and on behalf of the Board of Director 
 Rakesh Duda

Managing Director
DIN: 05234273

Place: Bangalore
Date : May 13, 2025

Notes : 
Committee and approved by the Board of Directors at its meeting held on 13th May, 2025. The statutory auditors have expressed 
an unmodified audit opinion on these results. 2. The above is an extract of the detailed format of financial results filed with stock 
exchange under Regulation 33 of the Securities and Exchange Board of India ( Listing Obligations and Disclosure Requirement) 
Regulation, 2015. The full format for three months and year ended March 31,2025 are available on the BSE Limited website (URL: 
www.bseindia.com) and on company's website (www.taal.co.in). The same can be accessed by scanning the QR code provided 
below.

1. The audited consolidated financial result and audited standalone financial results have been reviewed by the Audit 



8iYUTSRPONMLIHFECBA ECONOM Y &  PUBLIC AFFAIRS utsnihgecaYXWVUTSRPONMLKIHGFEDCBA NEW DELHI | THURSDAY, 15 MAY 2025 yxwvutsrponmlkjihgfedcbaWUTSRQPMLIHGFEDCBA

Boeing wins $200 bn order  from Qatar zyxwvutsrqponmlkjihgfedcbaYWVUTSRQPONMLKJIHGFEDCBA

The largest-ever deal for US planemaker comes during Trump's visit to the Gulf nation sicWUTSRONLKJGFECBA

AGENCiES ywvutsrponmlkjihgfedcbaUTSRPOMLJIHEDCBA
14 M a y 

Boeing Co won an order f rom Qatar 
Airways amid a flurry of deals 
between Gulf nations and the US 
dur ing President Donald Trump's 
visit to the region. 

The agreement signed by the 
Doha-based carrier is for 160 aircraft, 
according to the White House, in 
what it said is the largest order in the 
American company's history. 

The commitment provides a big 
commercial win for Boeing, which 
has come under pressure f rom 
Trump for delays on the latest Ai r 
Force One presidential jets. Qatar has 
long been a loyal Boeing customer, 
though the carrier also flies a large 
fleet of Airbus SE short- and long-
haul aircraft. 

Widebody aircraft 
have been in higher 
demand since the pan-
demic as global routes 
reopened and airlines 
sought to replenish 
their aging fleets. 

The deal was 
announced during 
Trump's visit to Doha as 
part of a four-day trip to 
the Gulf. Trump arrived 
i n Qatar on Wednesday, 
where he was greeted by 
the country's ruling emir, Sheikh 
Tamim Al Thani, as he kicked off the 
second leg of his three-nation 
Middle East tour this week. 

In a stunning engagement earlier 
i n the day in Saudi Arabia, Trump 
met with Syria's new leader, Ahmad 
al-Sharaa - who as an insurgent had 
spent years imprisoned by US troops 
i n Iraq. Trump said the rapproche-
ment with Syria came at the urging 
of Saudi Crown Prince Mohammed 
bin Salman and Turkish President 
Recep Tayyip Erdogan. 

Trump said the US would explore 
normalizing relations with Syria 
after the toppling of longtime auto-
crat Bashar al-Assad, adding to a 
pledge to lif t sanctions against the 
country's new government. 

Strengthening ties with Syria's 
Islamist-led administrat ion "gives 

TRUMP SAID THE 
us WOULD 
EXPLORE 
NORMALISING 
RELATIONS WITH 
SYRIA, ADDING TO 
A PLEDGE TO LIFT 
SANCTIONS 
AGAINST THE 
NEW GOVT 

recover after more than a decade of 
war that devastated the economy 
and triggered one of the world's 
worst humani tar ian and refugee 
crises, Trump said Wednesday in 
Riyadh. The meeting between heads 
of the two countries was a first since 
2000, when BiU Clinton was in power 
and met Assad's father, Hafez. 

Saudi Arabia and its Gulf 
partners have been keen to pull Syria 
out f rom the orbit of Iran, their chief 
regional rival and a key backer of 
Assad. Sanctions relief would allow 
for international investment to 
stabilize and rebuild the war-torn 
country, and prevent the resurgence 
of mil i tant groups such as 
Islamic State. 

Trump started his four-day 
Middle East tour cultivating ties with 
Saudi Crown Prince Mohammed Bin 

Salman, prioritizing 
deahnaking and largely 
aligning himself with 
the foreign policy goals 
of the oil-rich king-
dom's de-facto leader. 

Prince Mohammed, 
or MBS as he's com-
monly known, sat in on 
the meeting with 
Sharaa, a former mili -
tant who joined Al -
Qaeda in Iraq to fight 
American troops after 

the 2003 US invasion. 
"Wit h the support of leaders in 

this room, and the great leaders you 
are, we are currently exploring nor-
malizing relations with Syria's new 
government," Trump said during a 
US-Gulf Cooperation Council 
summit in the Saudi capital. 

"I t gives them a chance for great-
ness," he continued. "The sanctions 
were really crippling, very powerful." 

When Syrians rose up against the 
Assad regime in 2011, Sharaa estab-
lished an Al-Qaeda affiliate in the 
country, but later disavowed ties 
wit h the terrorist group. In 
December, he led the surprise rebel 
offensive that captured the Syrian 
capital of Damascus and ousted 
Assad. 

Sharaa has since gone out of his 
way to prove to international govern-

them a good, strong chance" to ments that he's a changed man and 

that his administrat ion shouldn't 
pay the price for the Assad era. 

His regional backers — namely 
Qatar, Saudi Arabia and Turkey — 
have pushed hard for the repeal of 
US sanctions, arguing they're a 

major obstacle to rebuilding and sta-
bilizing a highly strategic Middle 
Eastern state previously under the 
influence of Moscow and Tehran, 
Assad's main foreign patrons. 

Any US sanctions relief or nor-

Above: US 
President Donald 
Trum ptlfe (left) meets 
Qatar' s Emir 
Tamim bin Hamad 
Al Thani, in Doha, 
Qatar, on 
Wednesday 
PHOTO: REU TERS 

Left : Trum p wit h 
Syria's interi m 
President Ahmad 
al-Sharaa, in 
Riyadh, Saudi 
Arabia , on 
Wednesday 
PHOTO: A P/ PT i 

malisation with Syria may spark 
fresh tensions with Israel, which 
has issued constant warnings about 
Sharaa's government and carried 
out airstrikes in Syria since 
Assad's ouster. 

US rescinds curbs 
on AI chip exports 
AGEN ciE s 

14 M a y 

After a week of promises to alter 
the policy, the US Department of 
Commerce has rescinded a Biden-
era rule due to take effect Thursday 
that placed limit s on the number of 
artificial intelligence chips that 
could be exported to certain inter-
national markets without federal 
approval. This approach had 
drawn strenuous objections f rom 
US allies and companies including 
Nvidia Corp and Oracle Corp. 

Under the move announced on 
Tuesday by the Commerce 
Department, the US is rescinding 
the so-called AI dif fusion rule 
launched by President Joe Biden 
that created three broad tiers of 
access for countries seeking AI 
chips and would have taken effect 
May 15. Instead, the Trump admin-
istration is draft ing its own 
approach and could shift toward 
negotiating individual deals with 
countries, according to people 
familiar with the matter. 

The agency said it's also issuing 
guidance to make clear that using 
Huawei Technologies Co's Ascend 
AI chips "anywhere in the world 
violates US export controls." And it 
plans to warn the public about the 
potential consequences of allow-
ing US AI chips to be used in devel-
oping Chinese AI models. 

Biden's regulations "would 
have undermined US diplomatic 
relations with dozens of countries 
by downgrading them to second-
tier status," the Commerce Depart-
ment said in a statement Tuesday, 
adding that it wil l publish a notice 
that formalises the rescission of 
the rule and issue a replacement 
"i n the future." 

Changes to the AI dif fusion 
framework, which Biden released 
during his final week in office, are 
emerging during President Donald 
Trump's visit to the Middle East, 
where a number of nations have 
bristled at the latest restrictions. 
Trump's replacement regulations, 
which people familiar with the 
matter said wil l aim to strengthen 

Changin g stanc e 
• The US is rescinding AI 

diffusion rule launched by 
former President Joe Biden 

• The rule, initially set to take 
effect on May 15, created three 
broad tiers of access for 
countries seeking AI chips 

• Trump administration is 
drafting its own approach and 
could shift toward negotiating 
individual deals with countries 

• Both Trump and Biden officials 
have sought to crack down on 
China semiconductor ambitions 

• They believe advanced chip 
and AI technology could lend 
Beijing a military edge 

controls on chips abroad, are still 
taking shape. 

The Commerce Department 
said in its statement that whatever 
comes of it wil l be "a bold, inclusive 
strategy to American AI technol-
ogy with trusted foreign countries 
around the world, while keeping 
the technology out of the hands of 
our adversaries." 

The policy debate, which 
remains ongoing, centers on the 
question of how to regulate semi-
conductor shipments to places 
outside of China. Both Trump and 
Biden officials have sought to 
crack down on Beijing's semicon-
ductor ambitions, over concerns 
that advanced chip and AI 
technology could lend China a 
military edge. 

Scrapping the AI di f fusion 
framework won't change the 
measures targeting China, which 
Trump recently toughened. 
Rather, it would provide f resh 
opportunit ies for other countries 
to negotiate their own chip access. 
The US first imposed sweeping 
restrictions on advanced chip 
sales to China in 2022, and has 
ratcheted up those measures sev-
eral t imes to encompass a broader 
swath of semiconductors and a 
growing list of countries. SRNLIGFECBA

IN BRIEF 

Chip giant AMD 
announces new $6 bn 
share buyback plan 
Chip designer Advanced Micro Devices said 
on Wednesday its board has approved a new 
$6 billion share buyback program, boosting its 
total repurchase authority to about $10 billion. 
Shares of the Santa Clara, California-based 
company extended earlier gains, rising as 
much as 6.4 per cent in premarket trading. 
"Our expanded share repurchase program 
reflects the Board's confidence in AMD's stra-
tegic direction, growth prospects, and ability 
to consistently generate strong free cash flow," 
AM D Chief Executive Lisa Su said in a state-
ment. The buyback program has no termina-
tion date, the company said. REUTERS 

EU prepares to impose 
much higher  tariff s on 
import s from U^̂ rain e 
The European Union (EU) is preparing to 
apply much higher tariffs on imports f rom 
Ukraine within weeks, hitting Kyiv's economy 
at a crucial t ime in its fight against Russian 
aggression, thewutsrponmlkiedcaYVTRNMFB Financial Times reported on 
Wednesday, citing diplomats. The proposal, 
recently sent to EU member states, would 
drastically cut the tariff free quotas of agricul-
tural products " a lifeline for Ukraine's farmers 
and budget, FT said. The European Union 
also approved a seventeenth sanctions pack-
age on Russia, French foreign minister Jean-
Noel Barrot told BFM TV on Wednesday, 
adding that the bloc would now turn to work-
ing on further, tougher sanctions in coordina-
tion with the United States. AGENCIES 

Workers go on strike 
to protest job cuts 
at Ford Germany 
Workers at Ford's two car plants in the 
German city of Cologne went on strike on 
Wednesday, protesting thousands of planned 
job cuts across the US automaker's European 
operations. The cuts at Ford reflect a broader 
shake-up in the car sector as companies like 
Volkswagen, Nissan and General Motors axe 
jobs in response to new competit ion f rom 
China, weak demand and the costly transition 
to electrification. Striking workers gathered in 
front of one of the Cologne plants, holding 
aloft a red banner with the slogan "Fight for 
every job." "The strike costs a couple of millio n 
euros in losses," works' council head Benja-
min Grushka said from the edge of the picket 
line, referring to the halt in product ion as a 
result of the 24-hour walkout. "So it hurts. I 
would be surprised if the Ford plants don't 
invite us for further talks tomorrow over the 
c o u r se of t he day." REUTERS 

Tesla explores new pay deal for  Musk 
REUTERS 

14 M a y 

Tesla's board has formed a special 
commit tee to review chief execu-
tive officer (CEO) Elon Musk's (pic-
tured) compensation, which could 
result in a new stock options pack-
age, the Financial Times reported 
on Wednesday. 

The two-member committee 
comprises Tesla board Chair Robyn 
Denholm and independent board 
member Kathleen Wilson-Thomp-
son, the newspaper reported, citing 
several people familiar with the 
matter. 

Tesla did not immediately 
respond to a Reuters request for 
comment outside regular business 
hours. Denholm and Wilson-
Thompson also did not respond to 
requests for comment. 

The committee wil l also consider 
alternative ways to compensate 
Musk for his past work if Tesla's 2018 
pay package isn't reinstated through 
a court appeal, the FT said, adding 
that any new stock options would 
depend on the company meeting 
financial, operational and share 
price targets. 

In 2024, a Delaware court voided 
Musk's 2018 compensation package, 

Board Chair sold $198 million 
stock against Musk advice 
AARO N KROLiKREBECC A F ELLiOT T 

&  JACK EW iN G 

14 M a y 

valued at over $50 billion, citing that 
the Tesla board's approval process 
was flawed and unfair to share-
holders. Musk kicked off an appeal 
i n March against the order, claiming 
a lower court judge made multiple 
legal errors in rescinding the record 
compensation. 

Tesla is at a turning point as 
Musk, its largest shareholder with a 
13 per cent stake, shifts focus f rom a 
promised affordable EV platform to 
robotaxis and humanoid robots, 
posit ioning the company more as 
an AI and robotics firm than an 
automaker. 

In March, after a steep decline in 
Tesla's share price, Elon Musk told 
employees, "Hang on to your stock." 

The chair of Tesla's board, Robyn 
Denholm, has not heeded his 
advice. Denholm has made $198 
millio n in the past six months sell-
ing Tesla stock that she earned for 
serving on the board, according to a 
New York Times analysis of secur-
ities filings. 

That brings her total profit on the 
sale of Tesla stock to more than $530 
millio n since becoming the board's 
leader in late 2018, far more than her 
peers have made at the most valu-
able US firms during that time, the 
analysis shows. 

The share sales raise questions 
about Denholm's confidence in 
Tesla's prospects. Her most recent 
sales, executed under a prearranged 
trading plan filed last summer, 
came as Musk, the company's chief 

executive, took a t ime-consuming 
role in the Trump administration. 
Tesla's car sales have plunged partly 
because Musk's political activities 
have turned off some car buyers. 
The company's quarterly profit fell 
i n the first three months of 2025 to its 
lowest level in four years. 

Denholm earned the right to buy 
those shares, known as stock 
options, for serving on the board, a 
part-t ime position. Tesla granted 
the options between 2014 and 2020, 
and its share price has soared since 
then, giving Denholm the right to 
buy shares for a lot less than their 
current price. Last week, for 
example, she bought more than 
112,000 shares for $24.73 apiece and 
sold them the same day for more 
than $270. Robyn Denholm filed a 
stock sale plan soon after Elon Musk 
endorsed Donald Trump for presi-
dent. The first sale came the week 
after Trump was elected. 

©2025 The New York Times 
News Service 

Foxconn's profit 
surges, outlook 
clouded by levies 
Taiwan's Foxconn, the world's largest contract 
electronics maker, said on Wednesday 
quarterly profit leapt 91 per cent, beating fore-
casts, thanks to strong demand for AI servers, 
al though the outlook was overshadowed by 
tariff uncertainty. 

Net profit for January-March for Apple's 
top iPhone assembler and Nvidia's server 
maker came in at T$42.12 billion ($1.39 billion), 
versus the T$37.8 billio n average of 13 analyst 
estimates compiled by LSEG. 

Chairman Young Liu said on an earnings 
call that US tariffs wil l bring more challenges 
and his outlook for the ful l year was more cau-
tious than previously. A Sino-US trade spat 
could dim prospects for Foxconn's outlook this 
year, as it has a major manufacturing presence 
i n China, though Washington and Beijing on 
Monday agreed to slash tariffs. REUTERS 

EARNINGS CALL 

Sony forecasts flat 
profit this year, sees 
$700 mn tariff impact 
Sony Group Corp offered an underwhelming 
forecast for the year ahead, with the burden of US 
tariffs wiping out expectations for an increase in 
operating profit. 

The entertainment-focused group said on 
Wednesday that it sees a 100 billio n yen ($700 
million) impact f rom US levies in the year to 
March and expects an operating profit of 1.28 tril -
lion yen. Even without the tariffs, Sony's projec-
tion fell shy of the average analyst estimate of 1.5 
trillio n yen and is essentially flat compared to the 
year concluded in March 2025. 

The new outlook came alongside the 
announcement of a share buyback of as much as 
250 billion yen and the timeline for a partial spi-
noff of Sony's financial unit. Sony said it plans to 
list the financial operation on Sept. 29 and wil l 
start to treat it as a discontinued business in its 
accounting f rom the current quarter. BLOOMBER G 

Burberry plans 1,700 
job cuts; full-yr profit 
beats expectations 
British luxury brand Burberry on Wednesday 
said it would cut 1,700 jobs globally as it tries to 
cut costs and turn the business around, while 
adjusted operating profit for its ful l year ending 
March 29 beat expectations. 

Burberry, in the early stages of a turnaround 
plan led by chief executive officer Joshua Schul-
man, narrowly avoided a loss for its 2025 finan-
cial year with an adjusted operating profit of 26 
millio n pounds ($34.55 million), beating ana-
lysts' estimate of 11 millio n pounds. 

Schulman took over last year and shifted 
Burberry's strategy and marketing to focus more 
on trench coats and scarves after the brand was 
bruised by product missteps, excessive price 
hikes, and a broader luxury downturn. 

Fourth-quarter comparable sales were down 
6 per cent, better than analysts' average forecast 
for a 7per cent decline. REUTERS 

Pakistan receives 
$1 bn as second 
tranche from IMF 
REUTERS 

14 M a y 

DISBURSEMENT 
COMES ON A DAY 
WHEN THE IMF 
IS HOLDING 
VIRTUAL 
DISCUSSIONS ON 
PAKISTAN' S 
UPCOMING 
BUDGET 

The International Monetary Fund (IMF) has disbursed a 
second tranche of $1.023 billion under the Extended Fund 
Facility programme for Pakistan, the central bank said on 
Wednesday. The disbursement of the second tranche 
comes on a day when the International Monetary Fund 
(IMF) is holding virtual discussions on Pakistan's 
upcoming budget as the visit of its mission to Islamabad 
was delayed due to security concerns in the region. 

The federal government is p lanning to unveil the 
budget for fiscal 2025-26 on June 2. 

The IMF talks wil l continue until May 16. The amount 
was approved last week by the IMF 
board under the ongoing Extended 
Fund Facility (EFF) and allowed an 
additional arrangement for the $1.4 
billio n Resilience and Sustainabil-
ity Facility (RSF). 

The decision to release the funds 
came after the IMF expressed satis-
faction on the first review of Pakis-
tan's economic reform programme 
supported by the EFF Arrange-
ment, the bank said. 

The IMF noted that Pakistan's policy efforts under the 
EFF had already delivered "significant progress" in stabil-
ising the economy and rebuilding confidence, amidst a 
challenging global environment. 

Pakistan is heavily dependent on the IMF bailout pack-
age which helped to shore up its dwindling reserves. The 
country got backing of the fund at a critical time last year 
when it was on the verge of bankruptcy and was saved by 
the lender by providing $3 billion on a short term basis. 

IMF set to release 
$1.3 bn to B'desh 
The International Monetary Fund (IMF) is set to release 
$1.3 billio n to Bangladesh in June, after completing a 
fourth review of its $4.7-billion loan programme and a key 
breakthrough in talks on exchange rate reforms, the 
finance ministry said. 

The funds, covering both the fourth and fifth tranches, 
had been held up as the IMF pressed for greater exchange 
rate flexibility,  particularly the adoption of a crawling peg 
mechanism. 

The fourth review in Dhaka in April was followed by 
further discussions during the Bank-Fund Spring Meet-
ings in Washington DC that month, focused on critical 
reforms in revenue management, fiscal policy, and the for-
eign exchange regime. 

"After carefully reviewing all the issues ... both parties 
have agreed on the revenue management, currency 
exchange rate and other reform frameworks," the finance 
ministry said in a statement on Wednesday. 

REUTERS 
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Courting reform 
The new CJI must address case pendency zyxwvutsrqponmlkjihgfedcbaWVUTSRPNMLKJIHGFEDCBA

The swear ing in of J ust ice Bh u sh an Ram kr ishna Gavai as the 52nd ch ief just ice of 

t he Su p r eme Court offers a r em in d er of h ow equ al access to oppor tun ity can 

sm ooth Ind ia's b u m py road to social in clusion. J ust ice Gavai is, however, on ly the 

second Dalit to h ead the Supreme Court — after J ust ice K G Balakr ishn an — and 

one of on ly seven Supreme Court judges fr om the com m u n ity since the apex court 

was estab lish ed in 1950, an in d ica tor p er h aps of t he d istan ce In d ia h as to t ravel 

t owar ds gen u ine social equality. J ust ice Gavai's ear ly career par t ly reflects th ese 

hurd les. Typ ically, u n d er Ar t icl e 124(3) of the Const itu t ion, to qua lify for appoin t-

m ent as a Supreme Court judge, a person n eeds to be a h igh court judge for five years 

or an advocate of a h igh cou rt for at least 10 years. J ust ice Gavai served as a h igh 

cou rt judge for 16 years before be ing appoin ted to the Supreme Court in May 2019. 

As he fr an kly ackn owledged after h is appoin tm en t, h is elevat ion to t he apex court 

was fast -t racked by about t wo years ch ie fly becau se t he gover n m ent n eed ed to 

en sure d iversity on the Ben ch. 

J ust ice Gavai h as b een part of several sem in al apex court judgm en ts — am ong 

th em, u p h old ing the revocat ion of J a m mu & Kash m ir 's special status, the one on 

dem on et isa t ion, a llowing states to create sub-ca tegor ies wit h in t he Sch ed u led 

Castes for reservat ion purposes, and st r iking d own the electoral bond sch eme for 

polit ical fu n d in g. Am o ng the m ore polit ica lly sen sit ive cases in h is docket as he 

takes charge as ch iefju s t ice is the va lid ity o ft he Waqf (Am en dm en t) Act, 2025. Lik e 

h is p redecessor J ust ice San jiv Kh an n a, he wil l h ave just six m on t hs in office, t il l 

Novem ber. Th ou gh th is d oes n ot leave m u ch scope for t he d eep in st itu t ion al 

reform that the Supreme Court bad ly needs, he has h is predecessor 's ten ure to serve 

as a m od el of low-key e fficien cy in add r essing the art of t he possib le. J ust ice 

Kh a n na add ressed the vexed issue of t he collegium p rocess of appoin tm en ts by 

in t roducing a m ech an ism to m eet and in terview can d idates selected for h igh court 

judgesh ip, wh ich added a m easu re of in tegr ity to a p rocess that h as been un der fire 

fr om the execu t ive for some years. H is decis ion to m an d a te d isclosing assets 

acqu ired by sit t ing Supreme Court judges added a cr it ical m easu re of in tegr ity to 

an inst itu t ion wh ose cred ib ility h as su ffered in recent years. 

Desp ite h is m easu r ed style and pract ical approach, J ust ice Kh an na leaves for 

h is successor t he vexed issue of p en d ing cases. Accor d ing to the Supreme Cour t 's 

data, case p en d en cy rem ains a cr it ical issue. Desp ite J ust ice Kh an n a 's best effor ts 

to u n clog the docket by iden t ifying old and in fr uctuous cases, accelerat ing t he dis-

posal rate of cr im in al cases a lone by over 100 per cen t, and ad jud icat ing over h a lf 

the cases of m otor -accident cla im s, the n u m ber of pen d ing cases is still h uge at over 

80,000, pr incipally because the rate at wh ich n ew cases are being inst itu ted exceeds 

the n u m ber of cases being d isposed of. The n u m ber of Con st itu t ion Ben ch cases is 

a lso wor r yin gly h igh. Some 20 m a in cases and 293 tagged cases (that is, th ose cases 

th at are lin ked to other cases) are p en d ing am ong five-judge Ben ch es. Th ou gh h is 

t en u re is shor t, J ust ice Gavai h as em u la t ed h is p r edecessor in declar ing th at he 

wou ld n ot accept any gover n m ent post a fter he ret ires. As a m ea ns of restor ing 

public t rust in t he h igher jud iciary, th at is a reassur ing first m ove. 

One for the roads 
Sustainable transport needs policy recalibration 

The gover n m en t 's d ecis ion to add a "su sta in ab le t r an sp or t" m iss ion to it s 

Nat ion al Act ion P lan for Clim ate Ch an ge (NAPCC) wil l m ark t he first in clu s ion 

i n t he NAPCC in over a decade. The NAPCC m iss ion for susta in able t ran sport wil l 

en com p ass all t he key e lem en ts of t r an sport — fr om roads, ra ilways, por ts, sh ip-

p in g, and civi l aviat ion. The real ch a llen ge for t he gover n m ent is to add ress t he 

road sector. Un like sh ipp ing and civi l aviat ion, for wh ich t he gover n m ent p lans 

t o a lign wi t h in tern at ion al stan dards, there is no in tern a t ion a lly agreed n et -zero 

p lan for t he road sector. Tran spor ta t ion accou n ts for 10 per cent of t he cou n t r y's 

gr een h ou se gas em ission, but t h is figure un dersta tes t he m agn it u de of t he p rob -

lem, wh ich is p r im ar ily a resu lt of r oad t ran spor t. 

Th is sub-sector accoun ts for 87-90 per cent of t he em iss ion fr om the t ran spor-

t a t ion sector, and for about a th ird of u r ban air pollu t ion. Red u cing em iss ion in 

t h is sector d em a n ds a wid e-an gle ap p r oach th at en com p a sses t r a n s for m ing 

logist ics, con su m er behaviou r, and u r ban p lan n in g. A r ecent report in th is n ews-

paper suggests t h at t he Min ist ry of Road Tran sport and H igh ways wil l focus on 

em ission stan dards and reduct ion s, su ch as Bharat VI I  em ission standards, wh ich 

a lign wit h Eu ro VI I  standards, and p rom ote a lternat ive fu e ls and elect r ic veh icles 

(EVs). Tran sit ion ing freight m ovem ent fr om the road sector to the m ore op t im um 

solu t ion (em ission -wise) o ft he ra ilways wil l d em a nd a s ign ificant r e-ad justm ent 

of t he r a ilways' s t r uctu ral in efficien cies, wh ich h ave r esu lt ed in r oad fr e ight 

accou n t ing for 73 per cent of fr eight t r a ffic m ovem en t. But it is in exp an d ing the 

EV ecosys t em th at t he m in is t ry wil l h ave to s ign ifican t ly recalibrate it s agen da. 

The key ch a llen ge is to e ffect a s ign ificant t r an sit ion fr om fossil fu e l-d r iven 

t r an spor ta t ion to EVs. Tran spor ta t ion, pub lic and pr ivate, u r gen t ly n eeds an EV 

boost i f it is to m a ke an appreciab le d iffer en ce to u r ban air em iss ion. Desp ite an 

elaborate in cen t ive sch eme in t he fo rm of t he FAME [Faster Ad op t ion and Man u-

factu r ing of Elect r ic (and H ybr id) Veh icles] p r ogr am m es sin ce 2015, EVs account 

for just 7-8 per cent of t he veh icle m arket. At t he same t im e, state t r an sport organ-

isa t ions n eed to rep lace th eir fossil fuel-d r iven b us fleets wi t h EVs. Elect r ic bu ses 

accou nt for just 6 per cent of t he m ar ket in 2024, wit h on ly 3,616 regist ra t ions as 

against 41,0 00 for d iesel buses. Cr it ical to accelerat ing usage, however, is the n eed 

for ch ar ging in frast ructu re. Ind ia 's cu r rent r ecord is poor, wi t h one pub lic point 

per 135 EVs, as again st t he global average of one per 6-20 EVs. Wit h an am bit ious 

goal of EVs con st it u t ing 30 per cent of n ew pr ivate veh icle regist ra t ions by 2030, 

an a lys ts r eckon th at In d ia wil l r equ ire 3.9 m ill io n p u b lic ch a r ging sta t ions by 

t h en, up fr om t he cu r r ent m in u scu le 12,0 0 0 -odd. I f e- t r an sport is to b ecome a 

reality, t he n u m ber m u st in crease expon en t ia lly. The r ider, here, however, is t he 

p ower th at r u ns t he ch a r ging stat ions. I f t h ey d raw on fossil- fuel en er gy as t h ey 

m ost ly do now, su ch in frast ructu re wil l defeat t he pu r pose o ft h is in it iat ive, given 

th at t h er m al p ower accou n ts for m ore t h an h a lf t he em iss ion in In d ia. Estab lish-

in g a la rger n et work of, say, ch a r ging p o in ts p ower ed by r en ewa b le-en er gy 

sou r ces ad ds a level of com p lexi ty to t he exercise. But t h ese are rea lit ies wi t h 

wh ich t he m in is t ry m u st con t end if t he "n et zero" ob ject ive in t r an spor ta t ion is 

t o b ecome a reality. 
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The finality of 
business transactions 
Though legally sound, the SC judgment in Bhushan Power is 
akin to a capital sentence for the company and the IBC xutsrponmlkigfedcaMA

A 
f 

On May 2, the Supreme Court disposed of an appeal 
filed five years earlier concerning the resolution of 
Bhushan Power and Steel (BPS) under the Insolvency 
and Bankruptcy Code, 2016 (IBC). It delivered a 
detailed, fact-intensive judgment marked by clinical 
precision. The judgment exposes a series of illegalities 
and lapses — some deliberate and collusive — includ-
ing those that occurred after the appeal was admitted, 
during the approval and implementation of the com-
pany's resolution plan. 

The judgment documents serious fail-
ings on the part of the resolution profes-
sional (RP), the successful resolution 
applicant (RA), the committee of creditors 
(CoC), the National Company Law Tribu-
nal (NCLT), and the National Company 
Law Appellate Tribunal (NCLAT). It 
refrains f rom issuing any preventive, 
remedial, or penal directions against any 
of them, leaving it to the law to catch up 
wit h the wrongdoers in due course. 

In view of the irregularities that 
tainted the resolution process, the Court 
ordered the liquidation of BPS, which had been suc-
cessfully rescued under the IBC in 2019 with the appro-
val of relevant market participants and layers of state 
agencies. The order, legally sound but economically 
hollow, effectively amounts to a capital sentence for 
the company and the IBC, and poses a setback to legit-
imate business and the wider economy. 

Let bygones be bygones, and let the parties fend for 
themselves. Public policy, however, must reflect on the 
implications of this episode and draw appropriate les-
sons. The corporate insolvency resolution process for 
BPS began on July 26, 2017. Under the oversight of the 
RP and the NCLT, market participants submitted the 
resolution plan for approval on February 14, 2019, 
roughly six quarters later. From that point onwards, 
the adjudication machinery (NCLT, NCLAT, and the 
Supreme Court) took six years to first approve, and 
then to overturn the plan. iVUTSRPONMIHDBA

MSSAHO O 

This raises two fundamental concerns. The first is 
the timely delivery by public agencies. Every commer-
cial transaction has money as the underlying, and 
money has time value. A transaction viable today may 
be rendered unviable tomorrow in the changed 
market scenario. Therefore, a transaction needs to be 
formalised and consummated expeditiously before it 
goes out of money. This is why economic laws like the 
IBC prescribe strict t imelines for undertaking and 
completing transactions. 

The second is the flnaHty of commer-
cial transactions. Once a resolution plan 
is approved and implemented, the pas-
sage of t ime only adds complexity and 
cost. Undoing such a plan years later 
entails enormous economic and institu-
tional consequences. No prudent resol-
ut ion applicant wil l invest in a 
transaction if there is a lingering risk that 
some authority might unravel it years or 
even decades later. This concern is even 
more acute in cases of liquidation, which, 
by its very nature, is irreversible. 

Although the judgment pertains to an insolvency 
matter, its ramifications extend far beyond the IBC. It 
signals that any commercial transaction — no matter 
how long it has been implemented or how many layers 
of state approval it has received—remains vulnerable 
to being overturned ex post. This deepens the sense of 
uncertainty for businesses and unsettles the founda-
tion of a rules-based economic system. 

There are two corresponding structural asym-
metries. The first is the asymmetry of timelines. Com-
mercial transactions require multiple parties to act 
wit h urgency and coordination. The IBC mirrors this 
logic, assigning the CoC and RA the role of decision-
makers, while entrusting a hierarchy of adjudicating 
authorities (NCLT, NCLAT, and the Supreme Court) 
wit h approval functions, and the RP as thevutsrnmihgedcba sutradhar. 
Market laws prescribe strict timelines for participants, 
and courts have held these to be mandatory. However, WVRPONKIEB
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where timelines exist for adjudicating authorities, 
courts have treated them as directory, citing the 
maxim actus curiae neminemgravabit—the act of the 
court shall prejudice no one. 

As a result, market participants must act swiftly 
and bear ful l accountability for any delay, facing both 
legal sanctions and market consequences. In contrast, 
adjudicating authorit ies operate without binding 
timelines and face no consequences for delays. Each 
tier in the adjudication hierarchy proceeds at its own 
pace, allowing delays to compound. Even when 
market participants discharge their responsibilities, 
transactions cannot materialise until the adjudication 
process concludes. It is imperative that the Court not 
only demand time discipline from others but also hold 
itself to the same standard. 

Second is the asymmetry of decision-making 
structure. Market actors are required to make deci-
sions in one go, bearing ful l responsibility for the out-
come. In contrast, the adjudicatory structure operates 
in tiers, where each level can revisit and revise the deci-
sions made by the one below, even years after approval 
or implementation, without bearing any responsibil-
ity for the consequences. Each authority can afford to 
be wrong. If market players must act decisively and 
face consequences, state institutions should be held to 
similar standards. If business decisions are irrever-
sible, state approvals must also be irreversible. 

The interests of business and the economy 
demand certainty in commercial transactions. These 
transactions should, at most, require the approval of 
a single designated authority. Once granted, such 
approval must be final. A system of deemed approval, 
akin to that under the Competition Act for mergers & 
acquisitions, or under the financial service providers' 
rules for resolution applicants, should be institution-
alised wherever authorit ies fail to act within stipu-
lated timelines. 

If irregularities are discovered post-facto, those 
responsible must face swift and stringent civil , regula-
tory, or criminal consequences. However, the under-
lying transaction must remain undisturbed. This 
principle ofpunishing the wrongdoer without unsett-
ling the transaction is firmly embedded in securities 
jurisprudence. Trades executed on stock exchanges 
are never reversed, nor are public issues unwound, 
even if grave irregularities are discovered post-facto. 
While public issues once required state approval, that 
gatekeeping was dismantled in the early 1990s. In its 
place, the regulatory framework has been significantly 
strengthened, ensuring accountability without com-
promising transactional certainty. 

I t is t ime the law, policy, and institutions recog-
nised the finality of commercial transactions, which 
should form the bedrock of all economic regulatory 
frameworks. The legal architecture should enable 
rigorous oversight to prevent and deter misconduct 
and hold wrongdoers accountable. However, such 
oversight must be disentangled f rom the validity of 
commercial transactions once they have been law-
full y approved or deemed approved. The way for-
ward lies in inst i tut ing a streaml ined, single-tier 
approval mechanism, entrusted to a professionally 
competent authority, and backed by inst i tut ional 
accountabil ity. 

The author is former chairperson, IBBI 

Manufacturing-led exports still make sense 
With the spectre of deglobalisation looming large, 
developing economies are scrambling to devise new 
growth strategies. The most effective path to develop-
ment in recent history — specialising in export-
oriented, unskilled labour-intensive manufacturing— 
now appears to be blocked. The model that once pro-
pelled the economies of South Korea, Taiwan, Singa-
pore, China, and Vietnam is becoming less accessible 
for countries in South Asia and Sub -Saharan Africa. 

What made the traditional development model so 
successful was its reliance on exports, which enabled 
countries like South Korea to tap into 
virtually unlimited global demand, 
freeing them from the constraints 
implied by narrow domestic markets. 
Another key strength of the manu-
facturing-led growth model was that 
i t ensured productivity gains were 
aligned with available labour 
resources, largely owing to the learn-
ing-by-doing dynamic that enabled 
countries to boost efficiency within 
existing sectors while gradually 
moving up the value chain. Econ-
omies could start with low-produc-
tivit y exports and, as the workforce became more 
educated, shift to more skill-intensive export sectors. 
Consequently, growth was both rapid and inclusive, 
and thus more sustainable. 

But those days are long gone, or so it seems. As the 
world braces for an era of protectionism and deglobal-
isation, two alternative development strategies have 
come to the fore. The first, proposed by Rohit Lamba 
and Raghuram G Rajan, suggests that developing 
countries—India in particular—should focus on skill-
intensive exportable services. While their proposal 
retains some of the advantages of the old manufactur-
ing-led model—tapping into global demand and pro-
moting efficiency—its biggest drawback is that only a 
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fit  from it. Even India—the posterchild for this strategy 
among developing countries— employed less than 2.5 
per cent of its workforce in the sectors that could be 
considered skill-intensive and tradable in 2024. 

The second strategy, proposed by Dani Rodrik and 
Rohan Sandhu, contends that the window for labour-
intensive exports has narrowed dramatically, and that 
AI and automation wil l further erode manufacturing's 
ability to generate new jobs. In response, they advocate 
focusing on productivity gains in non-tradable ser-
vices. The limitations of such a strategy are twofold. For 

starters, new technologies are just as 
likely to displace workers in non-trad-
able service sectors as they are in 
manufacturing. Moreover, non-trad-
able services are not uniformly low-
skilled. Some sectors — such as 
telecommunications and finance — 
are highly skilled and productive. By 
contrast, sectors like retail and care-
giving are more accessible to 
unskilled workers but tend to have 
limited potential for productivity 
growth. This dynamic, famously cap-
tured by the so-called Baumol effect, 

means that non-tradable services are unlikely to 
become engines of sustained, inclusive economic 
growth in the way that manufacturing once did. 

So, where does this leave developing countries? Sur-
prisingly, while the traditional manufacturing-led 
strategy is not as effective as it once was, it remains a 
viable path for today's poor countries— provided that 
middle-income countries vacate the export space they 
currently dominate. Simple arithmetic helps illustrate 
this point. For example, Brazil, China, South Korea, 
Taiwan, and Mexico account for about two-thirds of 
low and mid-skilled manufacturing exports, which 
amounted to about $5.3 trillio n in 2023. Over the 
coming decade, rising wages and geopolitical shifts wil l 

or reduce their reliance on exports altogether. 
Such a shift could open up space for low-income 

countries to step in. If they were able to capture even 
half of the vacated export markets, along with a share 
of China's growing domestic demand, which we esti-
mate to be at least a half-trillion dollars, they could 
more than double their current exports to $2-2.5 trillion . 

And if low-income countries can do this, it could 
create 50-60 millio n new jobs in their economies — 
even if the employment potential of export-led manu-
facturing is only half of what it once was due to labour-
displacing technological change. For perspective, 
China's 150 millio n manufactur ing workers helped 
raise living standards for 1.4 billion people. 

Admittedly, the path has become more challenging 
—particularly for countries that rely heavily on the US 
as a trading partner. But that does not make the manu-
facturing-led growth model obsolete. Instead, it under-
scores the need for strategic adaptation. Poor countries 
must diversify their trade relationships and engage 
more with middle-income economies to nudge them 
to vacate the export markets that low-income econ-
omies could enter. Deglobalisation and technological 
change have accelerated the search for viable alter-
natives to export-led development. But a sober assess-
ment reveals a difficul t trade-off: High-skilled 
exportable services may offer dynamism or durability 
but not broad inclusion, while non-tradable services 
offer inclusion but limited dynamism. Even if the 
growth miracles of China, South Korea, and Taiwan 
can no longer be full y replicated, the traditional strat-
egy of focusing on unskilled, labour-intensive manu-
facturing exports remains a promising path—and may 
still offer the best chance of achieving shared pros-
perity in the world's poorest regions. 

minuscule fraction of the workforce can directly bene- likely push these countries to move up the value chain 

The authors are, respectively, senior lecturer in 
economics at the University ofKent and former 
chief economic advisor to the government of India 
©The Project Syndicate, 2025 

Alrica beyond the aid recipient 
BOOK 

REVIEW 

DAMMU RAVI 

For any rising power in the 21st century, 
partnering with Africa has become an 
imperative. It is, after all, a continent 
endowed with vast natural resources 
such as oil, gas, critical minerals, agricul-
tural lands with abundant fresh water 
and a market size of 1.5 billion people. 
India's enduring partnership with Africa 
has evolved over time, beyond the senti-
mentality of the freedom struggle and lib-
eration. The multidimensionality of the 
partnership has been elucidated in the 

edited book by Ruchita Beri, a consultant 
wit h the Manohar Parrikar Institute for 
Defence Studies and Analyses, with a 
foreword by Ambassador Sujan R Chinoy 
and scholarly contributions from 
Sanusha Naidu, Rajeesh Kumar, 
Aparajita Biswas, Yeshi Choedon, and 
Hussein Solomon, among others. 

Al l the essays focus attention on two 
compelling trends—development for 
Afric a and development by Africa. The 
latter assumes greater significance for 
contemporary Africa as it seeks to carve 
out its own destiny, leveraged through 
industrialisation and trade liberalisation. 
"Agenda 2063," the African Union's stra-
tegic framework for the continent's socio-
economic transformation, outlining a 
50 -year vision for development (it was 
adopted in 2013), advocates industrialisa-
tion. The African Continental Free Trade 
Area seeks value-added manufacturing 
in the continent. Indian businesses 

would need to take note of this aspir-
ational Africa that has moved beyond its 
traditional aid recipient tag. 

To achieve an ambitious goal of $200 
billio n trade by 2030—set at the India-
Afric a Forum Summit in 2015—from the 
current trade of $100 billion (annual) and 
$80 billion in investment (cumulative), a 
long-term strategy of deeper engagement 
is needed. In an era of global supply 
chains, local manufacturing near mar-
kets makes economic sense. Indian firms 
should be supported to set up local units, 
offer low-cost digital solutions, and pro-
mote trade in national currencies. This 
investment-led trade can deepen India's 
economic relations in Africa and create 
much-needed jobs for the African youth. 

India's support through numerous 
lines of credit and grants have helped 
Indian companies establish a strong pres-
ence in Africa, the book notes. Perhaps, 
the time has come to look at the prospects 

of undertaking infrastructure 
projects under public private 
partnership mode. Indian 
firms can be supported 
through easier access to low-
interest financing. Of the 
multiple ideas for cooperation 
that the book presents, how 
India can help Africa become 
a breadbasket is noteworthy. 
Afric a has 60 per cent of the 
world's arable land but gener-
ates only 10 per cent of global 
agriculture produce. This gap 
offers major opportunities for 
Indian agribusiness to supply 
seeds, agro-chemicals, equip-
ment, and tractors. Similarly, 
replicating India's success in 
solar through the Interna-
tional Solar Alliance can be a 
game changer in Africa's 
energy transition, while 
keeping its fight on climate change going. 

In health care, India's low-cost medi-
cines with an admirable reputation as the 
"pharmacy of the world" can play a cata-
lyti c role in Africa with the possibility of 

India-Africa: Building 
Synergies In Peace, 
Security And 
Development 

b y Ruch i t a Beri, 

Pub l i shed b y 

P e n t a g o n Press 

2 5 8 pages ~1,29S 

introducing "Jan Aushadi" 
units across Africa. Making 
formulations and vaccines in 
a "fil l and finish" method 
locally can help overcome 
regulatory hurdles and 
expand market outreach. 
The book reinforces the 
necessity for building institu-
tions for enduring democ-
racy and education at the 

local level. Its impor-
tance has been reiterated 

by Nelson Mandela that "No 
country can really develop 
unless its citizens are educated 
and any nation that is progress-
ive is led by people who have 
had the privilege of studying''. 
Even as India scales up its 
capacity building through 
Indian Technical and Econ-
omic Cooperation, and schol-

arships, institutions set up locally in 
African countries can have a lasting 
impact. Like the IIT (Madras) branch set 
up in Zanzibar in 2023, India could help to 
expand a network of vocational training 

centres and information and communi-
cation centres. The book's assertion that 
security is propitious for achieving com-
prehensive development could not have 
been more appropriate. India's unceasing 
efforts for peace and stability in parts of 
Afric a are worth underlining. The 
specialised training courses for peace-
keepers under the Centre for UN Peace-
keeping in New Delhi; military colleges 
set up by India in Africa, and intelligence 
sharing can help counter radicalisation 
and Islamic terrorism in the continent. 

The book's broader objective of reim-
agining Africa to be a priority should form 
part of India's strategic calculations. Har-
nessing the talent of the 3.2 millio n Indian 
diaspora in Africa should form part of the 
strategy. India's leadership of the Global 
South gains credibility and strengthens 
its claim for the rightful place as a perma-
nent member of the UNSC. The much 
awaited India-Africa Forum Summit IV 
wil l present an opportune occasion to 
present a road map for building a more 
robust India-Africa partnership . 

The reviewer is an IFS officer 
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Smart Investor 
STREET VIEW yxvutsronmlihgfedcaYWVUTSRPONMLKJIHGFEDCBA

"AS WE GET INCREMENTAL 
POSITIVE NEWS, WE SHOULD 
SEE INVESTORS TRYING TO 
CHASE THE RALLY, WHICH 
PUSHES RISK ASSETS HIGHER" xutsronmliheaTSMK
Moh i t  Kumar 

Chief Economist  and St rategist , 

Jefferies Internat ional 

Flexicaps pull ahead as SMIDs lose steam zyxwvutsrqponmlkjihgfedcbaYWVUTSRQPONMLKJIHGFEDCBA

Category logs highest net inflows for four eonseeutive months, adds most number of folios in March, April 
ABHiSHE K KUMA R yxwutsrponmlihgfedcbaTSNMKJIFDCBA
Mumbai, 14 May 

Wit h changing market conditions, investor 
interest is beginning to shift f rom smallcap and 
midcap (SMID) funds to largecap-oriented 
schemes, particularly flexicap funds. Flexicap 
funds have led the active equity inflows chart 
(excluding the thematic category) for the 
past four months, with the gap widening in 
recent months. 

In April , flexicap funds saw net inflows of 
~5,542 crore — 39 per cent more than smallcap 
funds, which registered the second-highest 
inflows at ~4,000 crore. Flexicap and largecap 
funds — two of the relatively lower-risk cat-
egories — have together drawn more inflows 
than smallcap and midcap funds in each of the 
past four months. This marks a significant 
departure f rom the trend seen in recent years, 
when SMID funds captured the bulk of inflows. 

Flexicap funds have also taken the lead in 
new investment account, or folio, additions. The 
category added nearly 300,000 folios on a net 
basis in April , compared with 216,556 and 131,100 
addit ions in midcap and smallcap funds, 
respectively. The shift comes amid a market cor-
rection that has been sharper in the SMID space. 
As a result, short-term performance—especially 
systematic investment plan returns — of large-
cap and flexicap funds now surpasses that 
of SMID schemes. 

"After the market corrections since Septem-
ber 2024, companies with stronger fundamen-
tals are available at relatively better prices, and 
investors believe this is a good time to invest in 
such firms. Also, largecaps are seen as offering a 
cushion in volatile times. SMIDs have corrected RNIFEB

IN BRIEF 

BSE mcap hits tr n 
BSE, India's sole listed equity exchange, 
crossed a market valuation of ~1 trillio n on 
Wednesday. Its shares hit at a record ~7,422 
before closing at ~7,357, up 1 per cent over pre-
vious close, valu-

On an upswin g 
BSE Ltd share pric e in ~ 

7,347.0^ 

Apr 30,'24 May 14,'25 

Source: BSE 

ing the bourse at 
~99,596 crore. 
Fuelled by a 2:1 
bonus issue and 
robust Q4 per-
formance, BSE 
shares have surged 
nearly 25 per cent 
over the past one 
month. A sharp 
rise in index 
options market 
share drove a 75 
per cent year-on-
year operating revenue increase to ~846crore, 
wit h Ebitda margins expanding to 57 per cent. 
Nuvama upped its target price to ~7,200 from 
~6,730, while Motilal Oswal raised its target to yxtronmlkiedaSONMIC
~7,6OO f rom ~6,900, upping FY26 and FY27 
earnings estimates by 9 per cent and 13 per 
cent, respectively. BSE shares have nearly 
tripled in value over the past year. B s REPORTER 

SAT allows Gensol to 
file reply to Sebi order 
Gensol Engineering on Wednesday said the 
Securities Appellate Tribunal (SAT) disposed 
of its appeal but allowed the company to file 
its response on Sebi's interim order to bar the 
firm and its promoters f rom the securities 
market. Last month, in an interim order, Sebi 
barred Gensol Engineering and promoters — 
Anmol Singh Jaggi and Puneet Singh Jaggi— 
from the securities markets til l further orders 
i n a fund diversion and governance 
lapses case. In a regulatory filing, the com-
pany said the appeal filed by it before the SAT 
has been disposed of, granting it an opportun-
ity to file its response to Sebi's interim order 
withi n two weeks. pti 

Sebi relaxes norms for 
CRA audit team shape 
The Securities and Exchange Board of India 
(Sebi) on Wednesday relaxed the norms on 
composit ion of the internal audit team for 
credit rating agencies (CRAs). In a bid to offer 
a larger pool of eligible professionals for 
credit rating agencies, Sebi has decided to 
include Cost Accountant and Diploma in 
Information System Security Audit (DISSA) 
qualifications f rom the Institute of Cost 
Accounts of India (ICMAI ) to the audit team. 
Til l now, the audit team required a chartered 
accountant and a certified information sys-
tems auditor or those holding Diploma in 
Information Systems Auditor (CISA/DISA). 

B s REPORTER 

Varyaa barred from mkt 
for  IPO fund diversion 
The Securities and Exchange Board of India 
(Sebi) on Wednesday debarred Varyaa Cre-
ations, a company listed on the small and 
med ium enterprise (SME) platform of BSE, 
f rom the securities market for alleged diver-
sion of funds raised via initial public offering. 
The holdings of seven promoter group 
members has also been frozen until further 
directions. Sebi's investigation in Varyaa's case 
showed that over 71 per cent of the IPO pro-
ceeds were transferred to third parties in the 
guise of issue related expenses on the instruc-
tion of the lead manager. B s REPORTER 

Wind s of change * Net inflow s (? crore ) 

• Largeca p • Midcap • Smallca p Flexica p 
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Smallcap 

i l LUSTRATiON: BiNAY SiNHA 

as well, making flexicap funds more attractive, as 
their combination of large, mid, and smallcap 
exposure makes them a prudent choice in the 
current environment," said Vaibhav Chugh, 
director and head of sales, WhiteOak Capital 
Asset Management Company. 

As of end-April, the largecap-oriented Nift y 
50 index was down 7.2 per cent f rom its peak. In 
comparison, the Nift y Smallcap 100 and Nift y 
Midcap 100 were down 16.3 per cent and 11.1 per 
cent, respectively. The Nift y 500 index — the 
benchmark for flexicap funds — was down 10.1 
per cent f rom the all-time high seen in Septem-
ber 2024. According to experts, the recent per-

* exclud ing N FO co l lect ions 

formance of flexicap schemes has been a key 
driver of renewed interest. 

"The flexicap category has delivered strong 
relative performance over the past year, with 
many schemes outperforming largecap and 
midcap funds. This track record has lifted inves-
tor confidence and driven inflows, as both retail 
and institutional investors look for diversified 
exposure with the potential for better risk-
adjusted returns," said Nehal Meshram, senior 
analyst — manager research, Morningstar 
Investment Research India. Flexicap funds have 
also been among the recommended categories, 
given the flexibility  they offer fund managers in 
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299,971 
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_ 200, 000 

^239,942 " 
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navigating market volatility. 
"Flexicap funds continue to stand out as a 

prudent choice in the current market environ-
ment. Their inherent flexibility  allows fund 
managers to dynamically navigate between 
large, mid, and smallcap segments based on 
evolving market condit ions and valuation 
opportunities," said Ankur Punj, managing 
director and national sales head, Equirus Wealth. 

While flexicap funds can invest across large, 
mid, and smallcap stocks in any proportion, 
most schemes maintain a largecap tilt . On aver-
age, about 60 per cent of their portfolio is allo-
cated to largecaps. 

Sebi cautions investors 
against Strata SM Reit WUTSRPONMLKIHGEDBA

KH USH BO O T I W AR I 

Mumbai, 14 May 

The Securities and Exchange Board of India 
(Sebi) has issued a warning to investors 
regarding Strata, a commercial real estate 
platform founded by Sudarshan Lodha and 
Priyanka Rathore, after it surrendered its 
licence as a small and med ium real estate 
investment trust (SM Reit). 

Strata had registered as an SM Reit, a new 
framework introduced by Sebi for fractional 
ownership platforms to offer real estate 
investment products. However, after certain 
concerns and discussions with Sebi, Strata has 
surrendered its licence. 

Strata received Sebi approval in January 
and had planned to launch six schemes 
during this financial year. So far, it has not yet 
launched any SM Reit scheme nor has it 
migrated any pre-existing fractional real 
estate entities to the SM Reit framework. 

"Strata SM Reit has surrendered its certifi-
cate of registration as an SM Reit. It wil l not 
hold out or represent itself as a Sebi-regulated 
intermediary or SM Reit," stated the market 
regulator. Sebi clarified that the decision fol-
lowed legal proceedings against the pro-
moters of Strata SM Reit. 

The regulator held discussions with the 
company, its independent director, com-
pliance officers, and the trustee. Subse-
quently, Strata surrendered its registration. 

The legal dispute is with a Tamil Nadu-
based real estate firm engaged in acquiring 
and developing land for industrial and 
warehousing projects. According to the 
anticipatory bail order of the Madras High 
Court, a case was filed against Lodha for alleg-
edly seeking information by impersonating as 
a Sebi official and creating a fake email. 

However, Lodha's representatives denied 
the allegations and submitted that as the com-

NSE shuts down 
Jane Street 
trading probe 
BLOOMBER G 

14 May 

Real estate investment platfor m 
surrenders registration amid legal 
proceedings 

plainant did not succeed in arbitration and 
other civil proceedings, it filed a 'false com-
plaint' in order to 'arm-twist and give a crimi-
nal colour to the dispute.' The high court has 
granted anticipatory bail in the matter. 

"I n light of the ongoing matter, we have 
voluntarily surrendered our SM Reit licence 
without admitt ing or denying any wrong-
doing, as a measure of abundant caution. 
Upon conclusion of the current litigation, we 
intend to apply for a fresh licence at a future 
date. This matter does not affect the existing 
investments with Everstrat," said Strata in a 
statement issued on Wednesday. 

Strata manages over ~2,000 crore in assets 
under management (AUM). The m in imum 
investment for SM Reits is set at ~10 lakh. 

The norms for SM Reits were introduced in 
2024 to bring fractional ownership platforms 
under regulatory oversight, reduce risk, and 
enhance investor protection. 

India's largest stock exchange has closed an inves-
tigation into irregular trades by Jane Street Group, 
one of the most active foreign players in the 
country's derivatives markets, according to people 
familiar with the matter. 

The National Stock Exchange (NSE), which 
operates the world's biggest equity derivatives 
bourse, in January flagged certain trades by high-
frequency trading firms including Jane Street, 
people with direct knowledge of the matter said. 

The transactions in question involved 
rapid reversals of trades, sometimes at prices far 
above or below prevailing market rates, the people 
said, asking not to be named as the information is 
private. The trades raised concerns of market 
manipulation at a t ime when the nation's securities 
regulator is scrambling to stay ahead of the rapid 
boom in India's derivative market, where Jane 
Street is said to conduct majority of its trades. 

The US-based market maker's operations in 
India came under a global spotlight last year after a 
court battle with Mil lennium Management 
revealed it earned $1 billion trading in Indian equity 
derivatives. 

The NSE told Jane Street's local trading partner 
Nuvama Wealth Management in a letter dated April 
30 that the investigation has been closed 
following a response to an initial notice sent early 
this year, a copy of the letter reviewed byromlgebB Bloomberg 
showed. 

Jane Street declined to comment on the flagged 
trades and the content of the letter. Spokespeople 
for both the NSE and Nuvama didn't respond to 
requests for comment. 

The NSE as a first-line stock regulator in India 
undertakes real-time position monitoring and risk 
management for the futures and options market 
through its clearing house NSE Clearing Ltd, 
according to its website. 

India the most 
preferred APAC 
equity mkt: BofA 
PUNEET W A D H W A 

New Delhi, 14 May 

Indian stock markets are the 
most preferred in the Asia 
Pacific (APAC) region, sug-
gests a recent fund manager 
survey (FMS) done by BofA 
Securities. A net 42 per cent of 
the fund managers surveyed 
by them preferred India to 
other regions such as Japan (39 
per cent), China (6 per cent), 
and Singapore (3 per cent). 

"India emerges as the 
most-favoured market, per-
ceived as a likely beneficiary of 
the supply chain realignments 
following the effects of tariffs. 
Japan relinquishes the top 
spot, while China rises to the 
third spot f rom the lowest rank 
i n the previous month. Thai-
land remains the least-pre-
ferred market," the survey 
findings suggest. 

In India, infrastructure and 
consumption continue to be 
the primary themes that inves-
tors are keenly monitoring, 
BofA Securities said. 

A total of 208 panellists with 
$522 billio n worth of assets 
under management (AUM) 
participated in the survey. As 
many as 174 panellists with 
$458 billion in AUM responded 
to the global FMS questions, 
and 109 panellists with $234 
billio n AUM responded to the 
regional FMS questions 
between May 2 and May 8, 
2025, BofA Securities said. wutronmlkihgfedcaTLGEC

Economic growth outlook 
The turnaround in economic 
growth outlook has led to 
favourable market return 
expectations for the APAC 
region. Although a net 58 per 
cent still anticipate an earn-
ings slowdown, this reflects an 
improvement f rom 78 per cent 
the previous month. 

Furthermore, consensus 
earnings estimates do not 
appear overly optimistic com-
pared to last month, allowing 
room for upward revisions in 
the future. Currently, a net 59 
per cent of respondents antici-
pate a weaker global economy, 
a notable improvement f rom 
last month's most-pessimistic 
reading of 82 per cent, while a 
net 77 per cent foresee a 
weaker Asian economy, 
improving f rom 89 per cent 
the previous month. 

1 " i M11M1 

Country 

Net preference of 

fund managers (in %) 

India 42 

Japan 39 ^ ^ 

China 

Thailand 1 ̂ 2 3 
Taiwan ^ ^ -19 

South Korea -19 

Sour ce: Bo f A Secu r i t i es su r vey 

Benchmarks 
inch higher 
Equity benchmark indi-
ces Sensex and Nift y 
ended higher on Wednes-
day as retail inflation 
eased to a nearly six-year 
low of 3.16 per cent in 
April , creating enough 
room for the RBI to go for 
another rate cut in the 
June monetary policy 
review. Cooling US April 
inflation data and a pause 
i n global trade tensions 
added to the positive 
trend in the equity mar-
kets, traders said. 

In a highly volatile 
trade, the 30-share BSE 
benchmark gauge Sensex 
climbed 182.34 points or 
0.22 per cent to settle at 
81,330.56. 

The NSE Nift y rose 
88.55 points or 0.36 per 
cent to 24,666.90. pti 

Tide turnin g for  China 
Investors are turning opti-
mistic about China, BofA 
Securities said, with only 16 
per cent seeking opportunities 
in other markets, compared to 
26 per cent last month. 

Also, a record 10 per cent 
report that they are full y 
invested in China. It is impor-
tant to ment ion that the 
survey was completed on May 
8, prior to the US-China meet-
ing in Geneva, which was 
followed by a swift announce-
ment regarding the reduction 
of tariffs. 

Coromandel, Nykaa 
added to MSCI index 
Global index provider MSCI added fertiliser firm Coromandel 
International and beauty retailer FSN E-Commerce Ventures 
(Nykaa) to its Global Standard index on Wednesday. The inclu-
sion wil l lead to passive inflows of $227 millio n into Coromandel 
and $181 millio n in Nykaa, according to IIFL Alternate Research. 
The changes wil l become effective f rom May 30. Meanwhile, 
MSCI has upped the weighting of Cipla, Indus Towers and 
Grasim Industries, which wil l lead to passive buying of $45 mil-
lion, $40 millio n and $16 million, respectively. MSCI also added 
11 new companies to the India Smallcap index, while removing 
22 companies. BS REPORTER 

THE compas s yutsrponmlkihgfedcbaTSC

Cost reduction, higher prices key monitorablesfor Tata Steel 
Devangsh u Datt a 

Tata Steel's consolidated Ebitda 
(earnings before interest, taxes, 
depreciation and amortisation) at ~ 
6,560 crore for the fourth quarter of 
financial year 2024-25 (Q4FY25) 
declined 0.6 per cent year-on-year (Y-
o-Y) but improved 11.1 per cent on a 
quarter-on-quarter (Q-o-Q) basis. 

Standalone Ebitda at ~6,980 crore 
shrunk by 13.6 per cent Y-o-Y and 6.9 
per cent Q-o-Q, impacted by lower 
steel realisation, partly offset by 
higher volumes. The good news was 
better performance from the Nether-
lands operations. 

Standalone blended realisation at 
~60,591 per tonne was lower by 8.7 per 
cent Y-o-Y and 0.8 per cent Q-o-Q. 
Standalone Ebitda per tonne at 
~12,463 was lower by 16.4 per cent Y-o-
Y and 12.1 per cent Q-o-Q. The Q3FY25 
Ebitda had benefited by ~1,400 crore 
f rom a reversal of regulatory provi-
sion. 

Management expects domestic 
Q1FY26 steel prices to improve by 
~3,000 per tonne aided by safeguard 

duties and also coking coal consump-
tion costs to decline by $10 per tonne 
sequentially. 

Tata Steel Netherlands reported an 
Ebitda of ~120 crore (vis-a-vis an 
Ebitda loss of ~1 crore in Q3FY25) 
while Tata Steel UK reported an 
Ebitda loss of ~870 crore (vis-a-vis an 
~ loss of ~740 crore in Q3FY25). 

Consolidated Q4FY25 net debt 
declined 3.8 per cent to ~82,600 crore 
versus ~85,800 crore at the end of 
December 2024. Net debt to Ebitda 
declined marginally Q-o-Q to 3.2 
times. Targeted net debt to Ebitda is 
2.5-3.0 t imes across cycles. 

Standalone Ebitda was primarily 
impacted by lower realisation partly 
offset by higher volumes. 

Standalone steel volume at 5.6 mil-
lion tonnes (MT) grew by 3.3 per cent 
Y-o-Y and 5.9 per cent Q-o-Q. NINL 
(Neelachal Ispat Nigam) is now oper-
ating at rated capacity with FY25 
Ebitda of ~1,000 crore. 

Tata Steel Netherlands' improved 
Ebitda of ~120 crore on a sequential 
basis was aided by higher volumes 
and lower input costs. Volumes grew 

Base=100 GL20 
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14 per cent. 
The Netherlands' business is 

undergoing a transformation pro-
gram to reduce controllable costs 
across operations. The target is 
€500 millio n reduction f rom FY26 
onwards and manpower reduction of 
1,600 employees contributing 
180 millio n Euro by FY27. 

Tata Steel UK reported a higher 
Ebitda loss of ~870 crore sequentially 

wit h both blast furnaces shut at Port 
Talbot. It is now operating as a finish-
ing facility with purchased substrate 
f rom India, Netherlands, and 
external sources. Tata Steel UK is 
expected to break-even in a couple 
of quarters with targeted cost savings 
of ~3,000 crore. 

Tata Steel spent ~3,200 crore on 
capex in Q4FY25 for Kalinganagar 
expansion and Ludhiana electric arc 
furnace (EAF). The Kalinganagar 5 
MT per annum ramp -up and 2.2 MT 
per annum CRM (cold rolling mill ) 
would support profitability. Manage-
ment expects completion of 0.75 MT 
EAF expansion at Ludhiana in FY26. 
The transition to green steel in the UK 
and structural cost reduction initiat-
ives in the Netherlands would lead to 
European operations going Ebitda 
positive. 

Management guidance for FY26 
volumes are 1.5 MT higher than FY25, 
primarily f rom Indian operations 
wit h a targeted cost saving of 
~4,000 crore. 

Planned capex is ~15,000 crore in 
FY26, with 75 per cent allocated to 

India for the final Phase of Kalingana-
gar, 0.75 MT Ludhiana, and 0.5 MT 
combi mil l at Gamharia. The remain-
ing 25 per cent wil l be spent in Europe. 

Domestic steel prices have risen 
post February by ~3,000 per tonne in 
anticipation of safeguard duty and 
global prices also improved by 20-30 
Euro per tonne post US tariff talks. 
Soft coking coal consumption costs 
are also expected. 

The future could see breakeven in 
Tata Steel UK and incremental 1.5 MT 
volumes from Tata Steel India, and 
improved performance of Tata Steel 
Netherlands. Management targets 
cost savings of ~11,500 crore for FY26 
for consolidated operations. This is 
expected to be visible f rom Q2FY26 
onwards. If Europe picks up accord-
ing to schedule, there's cause for opti-
mism. According to Bloomberg, 
14 of the 24 analysts polled post Q4 are 
bullish, six are bearish and four are 
neutral on the stock. Their average 
one-year target price is ~161.33 for the 
stock which has gained 2.5 per cent 
post results. It closed at ~155.30 on 
Wednesday on the BSE. 

800, 000 

600, 000 
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Speed bumps ahead for 
TaMo after  slow Q4 
RAM PRASA D SAHU zyxwvutsrqponmlkjihgfedcbaWVUTSRQPONMLKJIHGFEDCBA
M u m b a i , 14 M a y zyxwvutsrqponmlkjihgfedcbaZYWVUTSRQPONMLKJIHGFEDCBA

Tata Motors was the second-big-
gest loser on the Sensex on Wed-
nesday, closing about 1.3 per cent 
lower. The decline was driven by 
weaker than expected operational 
performance in the March quarter 
(Q4FY25) and a muted near-term 
outlook for its core businesses in 
the passenger and commercial 
vehicle segments. 

Brokerages have also revised 
their earning estimates downwards, 
as the stock has gained roughly 17 
per cent over the past month. 

While Tata Motors' India busi-
ness largely met brokerage esti-
mates, the operating performance 
of its Jaguar Land Rover (JLR) unit 
fell short of expectations. Although 
JLR's profit rose 14 per cent year-
on-year and 22 per cent sequen-
tially, lower than expected average 
selling prices weighed on the 
overall profitability. The operating 
profit margin stood at 15.3 per cent, 
down 100 basis points f rom the 
year-ago quarter. 

Profitability was impacted by an 
unfavourable product mix, higher 
variable marketing, and employee 
expenses, and increased emission-
related costs. These were partially 
offset by lower warranty expenses 
and favourable foreign exchange 
revaluation. 

A key concern for the Street is 
the range of challenges JLR faces 
across major markets, including 
tariff-related uncertaint ies and 
ongoing inventory adjustments. 

The auto major noted that while 
sales in the EU remain strong, the 
UK market was gradually recover-
ing. Aniket Mhatre of Motilal Oswal 
highlighted mult iple headwinds 
for JLR, including tariff-led uncer-
tainty in US exports, demand soft-
ness in Europe and China, and 
rising variable marketing, war-
ranty, and emission costs. Accord-
ing to the brokerage, margin 
pressures are likely to persist, with 
a projected decline of 100 basis 
points over FY25-27. The UK-US 

Losin g stea m 
106.98 n 

Apr 1,'2S May 14,'2S 

Sources: B l o o m b e r g , BSE 

t rade deal is a relief for the com-
pany as it removes uncertainty, 
despite the applicable US tariff 
rising to 10 per cent f rom 2.5 per 
cent earlier. 

Rishi Vora of Kotak Institutional 
Equities pointed out that 40 per 
cent of US volumes comes from the 
European Union (EU). The imports 
f rom the EU wil l still have to bear 
the 27.5 per cent tariff , which wil l 
dent earning growth, he added. 

A positive, however, is that 
JLR's balance sheet is in a much 
better posit ion versus previous 
downcycles, which is comfort ing, 
the brokerage said. 

Given the rally in its stock price 
and the signif icant tariff-related 
impact on FY26-FY27 financials, 

Kotak Research has 
downgraded the stock to "sell" 
f rom "reduce". 

The India business revenues 
and operat ing per formance were 
broadly in l ine wi th estimates. In 
the commercial vehicle business, 
volumes contracted by 7.2 per cent 
Y-o-Y, while the operat ing profit 
margin of 12.2 per cent, 20 basis 
points higher. This was driven by 
better realisations and cost savings. 

While commodity costs are a 
headwind, the margins are 
expected to sustain going ahead 
given cost-control initiatives. The 
company expects the domestic CV 
industry to grow in single digits in 
FY26 with heavy CV expected to 
grow faster. It is seeking to improve 
its share of the small commercial 
vehicle market with product-
related actions. 

In the domestic passenger 
vehicle segment, while the average 
selling prices were below esti-
mates, the operating profit margins 
were above expectat ions due to 
better gross margins on account of 
accrual i n the product ion-l inked 
incentive scheme. 

The company expects FY26 to 
witness a muted performance, as 
was the case in FY25, which saw 1-2 
per cent growth. 

The company is relying on new 
variants of Altroz and Tiago to 
improve its share of the hatchback 
market. The launches of the inter-
nal combust ion engine (ICE)-
powered Sierra and EV and Harrier 
EV are expected to strengthen its 
utilit y vehicle share. Given the 
runup in the share price and the 
earnings cuts for the stock, Elara 
Capital has revised its rating to 
"accumulate". 

Motilal Oswal Research has a 
"neutral" rating as CV and PV busi-
nesses are witnessing a moderation 
i n demand in addit ion to the head-
winds at JLR. 

The company has lowered its 
earning estimates by 12 per cent in 
FY26 and 5 per cent in FY27. Given 
the lack of triggers, it has a "neu-
tral" rating on the stock. sromlifdaB

imsffms^l^r 
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BANK OF BARODA, Branch : STATION ROAD, OPPOSITE POLICE LINE, 
Jaipu r 302001 (Raj.) E-mail : sta|al@bankofbaroda.co m ywvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLJIHGFEDCBA

Sal e Not ic e For  Sal e Of  Immovabl e Proper t ie s "APPENDIX - IV-A [ Se e provis o t o Rul e 6 (2) & 8 (6)1 
E-Auctlon Sale Notice for Sale of Immovable Assets under the Securlfisaflon and Reconstruction of Financial Assets and Enforcement of Security 
Interest Act, 2002 read with proviso to Rule 6 (2) & 8 (6) of the Security Interest (Enforcement) Rules, 2002. 
Notice Is hereby given to the pubilc in general and In particular to the Borrower (s), Mortgagor (s) and Guarantor (s) that the below described 
Immovable property mortgaged/charged to the Secured Creditor, symbolic possession of which has been taken by the Authorised Officer ofyxwvutsrponmlkihgfedcaWTSRPMJIGFEDBA Bank 
of  Banida,  Secured Creditor, will be sold on "As Is where Is",  "As Is what  Is",  and "What ever t here Is" basis for recovery of dues In below 
mentioned account/s. The details of Borrower/s/Morfgagor/Guarantor/s/Secured Asset/s/Dues/Reserve PrIce/e-Auctlon dafe & Time, EMD and 
Bid Increase Amountare mentioned below-

Reserve Price,  
Earnest  Money 

Deposit  (EMD) A 

Nam e & addr e s s of 
Bor rower / s /  

Guaranlnr / s /  Mor t gaBor / s 

M/ s Gevinda Text ile t hrough 
It s Proprlet er:  Mr .  Govind 
Rat hi S/ o Mr .  Dmprakash 
Rat hl . Fact ery Address:  Plot 
NO.-02, 1st Floor, Shrl Ram 
Vlhar, Sanganer, Near RIICC 
Kanta, Mansarovar, Jalpui 
(Raj)-3Q2020. Reg.  Address 
A-36, New Sachlwalay Vihar 
Kalyanpura,lndustrlal Area 
Keswana, Ja ipur (Raj) 
303108 
Mr.  Govind Rat hI S/ n Mr 
D m p r a k a s h R a t h I 
(Pr opr i et or M/ s Govl nda 
Text ile);  Flat No B-2206,21yxwvutsrponmlihgfedcaWSMKHEB St 

Floor, Sky Terraces, Shipra 
Path, Mansarovar, 
Adarsh Nagar, Lai Sagar, 
(Ra])-302017 

Give sbor t descriptio n ot the 
immovabl e propert y wit h 

know n encumbrances , it any 

All that part and parcel of the 
residential property situated at (1) 
tjnit No. C - 82,2nd Floor, Tower - C, 
(As per record Tower - 3) Prorata 
Share In Land. Build up Area: 847.55 
Square Feet. Unique New Town Phase 
- II, situated at Plot of Land part A of 
KhasraNo. 712,713,830/714,715, 
716, 717, 831/718, 719, 720, 721 
Village mahal, Jagatpura, Tehsll-
Sanganer, District Jaipur standing In 
the name of Mr. Govind RathI S/o Mr. 
Cm Prakash RathI admeasuring Build 
Up Area 847.55 Sq. Fts. Bounded by:-
East: Open to Sky, West: Open to Sky, 
North: Flat No C-92, South: Corridor 
&FlatNoC-72 

Total Does 

Rs.  
83, 97, 222. 74 

as on 
26.08.2024 
plus further 

Interest cost, 
charges & 

other 
recovery 

expenses etc. 

E-AuetlonDal e 
Tim e ot 

E-Aocl lo n BIdlecreaseAmooet  

24. 06. 2025 

St art  Time 

at  02:00 PM 

to End Time 

06:00 PM 

Reserve Prlce-

Rs. 53,39,000/-

Earnest Money 

Oeposlt-

Rs.5,33,900/-

Bld Increase 
Amount-

Rs. 10,000/-

Statusof 

(ConMlvef 
Piqrta! ) 

Symbolic 
sse: 
Ion 

Properl y 
inspect io n 

d a t e s Tim e 

16/ 06/ 2025 

10: 00 AM 

04: 00 PM 

1-302020. Al so at :  320, Ghanchlyo Ka 
ipur (Rai) 342007. Al so at :  C-82,2nd 

Bass Mahamandir,, . 
Roor, Tower-C, Unique liew Town I 

/, Jodhpur (Rai)-342006. Al so at :  32, 
-11, VIII Mahal, Jagatpura, Jaipur 

For detailed terms and conditions of sale, please refer/visit to the website li 

auct ion and online auction portal Baanknat . com.  Also, prospective bidders may contact the Authorised officer 

onMoblle8094018326 Aut hor ised of l lcer.  

Dat a:  09/ 05/ 2025 Place:  Jaipur Bank of  Bamda 

SCAN 
HERE 

lor  Detail s 

YOUR 
MONEY 

HOME INSURANCE ESSENTIALS 

Loss of rent for  landlords, 
liabilit y cover  for  tenants 
HiMAL i PATEL 

Home insurance policies being 
launched nowadays are highly 
modular. In SBI General's Flexi 
Home Insurance, for instance, 
the purchase of only fire cover is 
mandatory. Customers can 
thereafter select whatever covers 
they need. Landlords and ten-
ants need to be aware of the 
covers that are relevant for them. 

Must-have covers 
for  landlords 
Landlords must insure the struc-
ture of their building. "I t should 
be insured against perils such as 
fire, earthquake, storm, flood, 
landslide, riot, terrorism, and so 
on," says Subramanyam 
Brahmajosyula, chief product 
and marketing officer, SBI Gen-
eral Insurance. 

Contents insurance is essen-
tial if the property is furnished. 
"The cover could include furni-
ture, appliances, and other items 
belonging to the landlord," says 
Ashwini Dubey, head of home 
insurance, Policybazaar. 

Loss of rent insurance is 

useful. "If the property becomes 
uninhabitable, this cover 
replaces the lost rental income 
until the property is repaired or 
restored," says Dubey. 

Bharat Griha Raksha, the 
standard home insurance policy, 
offers comprehensive protec-
tion. "I t provides comprehensive 
coverage for the home's struc-
ture. The contents of the house 
are automatically insured for 20 
per cent of the sum insured. Cus-
tomers can also purchase an 
add-on cover for loss of rental," 
says Gurdeep Singh Batra, head -
property underwrit ing (E&S), 
risk engineering services, global 
accounts, Bajaj Allianz General 
Insurance. 

Buy right sum insured 
The sum insured should be based 
on reinstatement value: The 
policy should cover the cost of 
rebuilding or reconstructing the 
house to its original condition at 
the time of policy purchase. 
"Unlik e market value-based 
insurance, reinstatement value 
does not consider depreciation 
due to time or wear and tear as a 

deduction," says Batra. 

Exclusions for  landlords 
Landlords should be mindful of 
what home insurance does not 
cover. "Major exclusions include 
loss or damage caused by war, 
wilfu l acts by the insured or their 
family members, and conse-
quential losses," says Brahmajo-
syula. Damage caused by 
pollution or contamination is 
excluded. "High-value items 
such as bullion, unset precious 
stones, manuscripts, and explos-
ive substances are generally not 
covered unless declared separ-
ately," says Batra. 

Structural alterations exceed-
ing 10 per cent of the carpet area 
are not covered. 

"Damage due to rusting, cor-
rosion, and ageing of the prop -
erty is not covered, nor is damage 
caused by pests," says Dubey. 

Key covers for  tenants 
Tenants should primarily buy 
contents insurance. "This covers 
personal belongings like elec-

Cost  of  secur in g you r 
hom e fo r  f iv e year s 
General Premium (~) 
insurer (including GST*) 

Bajaj Allianz 13,806m ^ ^ ^ m 

United India 14,189 ^ ^ ^ m 

SBI 14,438 

Digit 15,760 

Reliance 15,800 

* P r e m i u m s are f o r B h a r a t Gr iha 
Raksha p lan f o r bu i l d i ng cover o f ~1 
crore and c o n t e n t s cover o f ~ 3 0 lakh; 
p r e m i u m s are f o r 5 years and n o t 
annua l . Source: Po l icybazaar 

tronics, furniture, clothes, and 
appliances against risks such as 
fire, theft, flood, and other natu-
ral calamities," says Pankaj 
Verma, chief technical officer — 
products & underwriting, 
Zurich Kotak General Insurance 
Company (India). 

They should also purchase a 
liabilit y cover. "This protects 
them in case they uninten-
tionally cause damage to the 
landlord's property," adds 
Verma. 

How to value contents 
Tenants can assess the sum 
insured either item-wise or in 
bulk. "For high-value items like 
jewellery, item-wise calculation 
based on purchase price is advis-
able. For bulk household items, a 
reasonable estimate of the total 
value works well," says Verma. 

Batra suggests declaring valu-
able items to the insurance com-
pany at the t ime of policy 
commencement. He also recom-
mends storing receipts and pho-
tographs of major items in digital 
format, as these could be useful 
while making a claim. 

Key exclusions 
Home insurance for tenants 
comes with several exclusions. 
"These include intentional acts 
causing damage to the insured 
property. Exclusions also include 
irregular wear and tear, war and 
war-like operations, and costs 
incurred in claim preparation," 
says Brahmajosyula. 

Verma adds that acts of 
negligence, undeclared high-
value items, and damage during 
relocation (unless transit cover 
was included) are not covered. 

In nominee versus legal heir, who gets the precedence? 
ary of the insurance money. Where there is a Will , there's a 

way. But what if there is no Will ? 
The Allahabad High Court has, 
in one such case, upheld the 
supremacy of succession laws 
over the Insurance Act. While 
hearing a petition filed by a 
woman from Unnao, the court 
held that a nominee cannot be 
considered the absolute benefici-

What experts say 
Alay Razvi, managing partner at 
Accord Juris, said: "Nominations 
alone cannot override succes-
sion laws, and families with 
multiple legal heirs." 

Tushar Kumar, a Supreme 
Court advocate said: "This ruling 

underscores that mere nomina-
tion is not enough. A well-struc-
tured estate plan, including a 
valid Wil l or trust, is essential to 
avoid legal disputes and ensure 
the insurance payout reaches the 
rightful heirs." 

Why is a Wil l important? 
Raadhika Chawla, advocate at 

Read ful l report here: mybs.in/2en1CV8 

the Delhi High Court, said: 
"Section 39 of the Insurance Act 
does not override succession 
laws^ policyholders should 
revise their estate planning by 
making a clear Wil l alongside 
nominat ion to ensure the 
intended beneficiaries receive 
the insurance payout without 
legal disputes." 

C O M P I L E D BY A M I T K U M A R 

M. P.  PUBLIC HEALTH 
SERVICES CORPORATION LTO.  
(A GovernmeRt  of  Matlhy a Pratlesh Undertakmg ) 

Gil  Fed Building ,  01,  Arer a Hills ,  Bhopa l 
URL:  https://mpphscl.mp.gov.in .  Phone :  0755-2578915 

Dated:  14.05.2025 

TENDER NOTICE 

Tender s for followin g item/Service s floate d on websit e and 
porta l Porla l form dated 14.05.2025 to next 30 days : 

1. Expressio n of interes t (EOi) fo r Appointmen t of 
third-part y Agenc y fo r warehous e managemen t and 
logistic s throughou t th e Govt , healt h center s in the 
stat e of Madhy a Prades h (Non-transferable ) EOI No: 
04/MPPHSCL/Services/2025 , Dated- 09.05.2025 
Tender(s ) fo r equipment/materia l used in CT-Scan 
Machin e & MRI Machin e installe d in Medica l College . 
Tender (s) fo r Preventiv e Gynecolog y Infertilit y 
Equipmen t 

J M S JHS SVENDGAARD RETAIL VENTURES LIMITED 
CIN-L52100HR20Q7PLC093324 

Redg Office : Fift h Floor , Piot No. -107, Seotor44 . institiitiona i Area , Guiagraai , Haiyaaa-122001. 

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH. 2025 

2. 

3. 

All Prospectiv e bidder s are requeste d to visi t "www . 
mptenders.gov.in7https://mpphscl.mp.gov.in , https:/ / 
gem.gov.in "  for furthe r details . 

M.P. Madhyam/120094/202 5 CGM (TECHNICAL) 

(Rs in iacs) 

Quarter Ended Quarter Ended Quarter Ended Year Ended Year Ended 
31 March, 31 December 31 March, 31 March, 31 March, 

Particular s 2025 2024 2024 2025 2024 
Audite d Unaudite d Audite d Audite d Audite d 

Total income from operations 431.20 453.77 340.18 1814.14 1304.81 

Net Profit / (Loss) for the period (before tax. 

exceptional item and/or exttaordinary items) 33.33 (57.61) 14.33 1.01 29.08 

Net Profit / (Loss) for the period (before tax after 

exceptional and/or extraordinary items) 33.33 (57.61) 14.33 1.01 29.08 

Net Profit / (Loss) for the period (after tax 

exceptional and/or extraordinary items) 31.05 (47.83) 8.86 11.75 25.48 

Total comprehensive income for the period - - - - -

Equity Share Capital (Face value of Rs. 10 each) 680.46 650.46 650.46 680.46 850.46 

Eamings per equity share of (Rs. 10 each) 

(a) Basic (Rs) 0.47 (0.74) 0.14 0.18 0.39 

(b) Diluted (Rs) 0.47 (0.74) 0.14 0.18 0.39 

Notes : The above is an axiract of the detailed format of Financial Results fbrltie quarter and year ended 31 Marcti, 2025 as reviewed by Audit Commitee and 
approved by Board in its meeting dated May 13,2025 filed with the Stock Exchange under Reguladcn 33 cf the SEBI(LODR) Reguladcns, 2015 and full fcrmat 
of the Financial Results for the quarter and year ended 31 Marcti, 2025 Is available at the website of tlie BSE (www.bseindla.com ) and NSE 
(www.nseindia.com )andalsccn Company's website at www.jhsretaii.com . 

For and behal f of 
JHS Svendgaar d Retail venture s Limite d 

Sd/-
NIKHILNANDA 

Date: May 13,2025 
Place : New Delhi 

Managin g Diiecto r 
DIN 0005 11501 

POSSESSION NOTICE 

(fo r immovabl e property ) 

Wliereas , 

The undersigne d bein g th e Authorize d Office r of SAMMAA N CAPITA L LIMITE D 

(CiN:L65922DL2005PLC136029 ) (formerl y know n es INDIABULL S HOUSING 

FINANC E LIMITED) unde r th e Securitisatio n end Reconstructio n of Finencie l 

Asset s end Enforcemen t of Securit y Interes t Act , 2002 end in exercis e of power s 

conferre d unde r Sectio n 13 (12) reed wit h Rul e 3 of th e Securit y interes t 

(Enforcement ) Rules , 2002 Issue d Deman d Notic e dele d 20.11.2024 cellin g upo n 

th e Borrower(s ) SUNIL LA L THAKKA R PROPRIETOR KASHYA P WELDIN G 

CORPORATIO N an d PRITHI B to repa y th e amoun t mentione d in th e Notic e 

bein g Rs. 39,97,595.99 (Rupee s Thirt y Nin e Lakh s Ninet y Seve n Thousan d 

Fiv e Hundre d Ninet y Fiv e An d Pais e Ninet y Eigh t Only ) agains t Loa n Accoun t 

No. HHLNOiOO l 65357 & HLAPNOiOO l 65359 es on 18.11.2024 and Interes t 

thereo n withi n 60 day s fro m th e dat e of receip t of th e sai d Notice . 

The Borrower(s ) havin g faile d to repa y th e amount . Notic e is hereb y give n to th e 

Borrower(s ) and th e publi c In genera l tha t th e undersigne d has take n Possessio n 

of th e propert y describe d herei n belo w in exercis e of power s conferre d on him 

unde r Sub-Sectio n (4) of Sectio n 13 of th e Ac t read wit h Rul e 8 of th e Securit y 

interest(Enforcement ) Rules , 2002 on 10.05.2025. 

The Borrower(s ) in particula r and th e publi c in genera l is hereb y cautione d not to 

deal wit h th e propert y end any dealing s wit h th e propert y wil l be subjec t to th e 

charg e of SAMMAA N CAPITA L LIMITE D (formerl y know n es INDIABULL S 

HOUSING FINANC E LIMITED) fo r en amoun t of Rs . 39,97,595.98 (Rupee s Thirt y 

Nin e Lakh s Ninet y Seve n Thousan d Fiv e Hundre d Ninet y Fiv e An d Peis e 

Ninet y Eigh t Only ) es on 18.11.2924 end interestthereon . 

The Borrowers ' attentio n is invite d to provision s of Sub-Sectio n (8) of Sectio n 13 of 

th e Ac t in respec t of tim e eveileble , to redee m th e Secure d Assets . 

DESCRIPTION OF THE IMMOVABL E PROPERTY 

PROPERTY NO. 1: 

ENTIRE FIRST FLOOR, WITHOUT ROOF RIGHTS, A PART OF FREE HOL D 

FOUR STOREYED BUIL T UP PROPERTY, BEARIN G NO.107, ARE A 

MEASURIN G 48.00 SQ. MTRS., IN POCKE T 1, SECTOR 20, SITUATED IN 

LAYOU T PLA N OF ROHINI RESIDENTIA L SCHEME, DELHI ROHINI, NEW 

DELHI-110085 . 

PROPERTY NO. 2: 

ENTIRE FIRST FLOOR, WITHOUT ROOF RIGHTS, A PART OF FREE HOL D 

FOUR STOREYED BUIL T UP PROPERTY, BEARIN G NO.108, ARE A 

MEASURIN G 48.00 SQ. MTRS., IN POCKE T 1, SECTOR 20, SITUATED IN 

LAYOU T PLA N OF ROHINI RESIDENTIA L SCHEME, DELHI ROHINI, NEW 

DELHI-110085 . 

TOTALADMEASURING : 98 SQ. MTRS. 

Sd/ -

Dete : 19.95.2925 Authorise d Office r 

Piec e : NEW DELH I SAMMAA N CAPITA L LIMITE D 

(FORMERLYKNOW N A S INDIABULL S HOUSING FINANC E LIMITED) 

^ i t j W K I 

Rail Land Develapmcnt Authaiity USRPONMIGFECA

PRIME OFFICE SPACE IN GURUGRAM 
IN THE HEART OF THE CITY 

FOR GOVT/SEMI GOVTI I PSU I NATIONALISE D BANK and FINANCIAL INSTITUTIONS 
AT REDEVELOPED GURGAON RAILWA Y STATION SROLIFEC

OFFICE FLOORS 

AREA UNDER OFFER 
1,20,000 SQFT* 

8TH FLOOR AREA - 30,000 SQFT 

7 T H FLOOR AREA - 30 ,000 SQFT 

6 T H FLOOR AREA - 30 ,000 SQFT 

5 T H FLOOR AREA - 30 ,000 SQFT 

FIRST COME FIRST SERVED BASIS 
On lon g Term Renta l Mode l wit h 5 - 3 0 year s Perio d 

(Rent Startin g fro m Rs lOO/- per Sqft ) 

• Built-u p Spaces In City Centr e 

• Seamlessl y Connecte d wit h all part s of the cit y 

• Well Connecte d wit h Loca l Transpor t Networ k 

• Separat e & Dedicate d Entry/Exi t for Offic e Floors , (Warm-Shell ) 

• Dedicate d Drop of f & Pick-u p areas 

• Appro x 2 kms fro m propose d Metro Statio n 

• Appro x 5 Kms fro m HUDA City Centr e 

• Approx . 12 KMs fro m IGI Airpor t 
• Clos e Proximit y to Delhi Borde r 

• Likel y Completio n Date 31.03.2026 

*1 SQFT = 0 . 0 9 3 SQ M 

i k t l 
FEATURES 

UNINTERRUPTED POWER SUPPLY 

• »/«• DEDICATED PARKING 

^  CENTRALIZED AC 

m CERTIFIED GREEN BDILIIIN G 
For more detoii s scon hero : 

ContDCt  informat io n - JGM/ Pr o j e ct / De l h i ,  M - +9 1 B3 BB5 3 5 7 7 9 ,  dginp( l l i2 (gir lda. rai lne t . gav. i n |  JGM /  Market in g /  RLDA,  M -+919717760442,  j gmmarket ingrlda| gigmail.CG m 
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i N T H E WTSONKEC

NEWS 
• Mishr a Dhat u Niga m zyxwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

393.1n Top gainer amongst A group 
companies 

r p r e v i o us ceosi 
Mayr 
2025 vusrpoie

~ 341.3 prev ious CLOSE 
~ 3 9 3 .1 CLOSE 

• 15.2% up 

• Max Financia l Service s 

l,338niaC. 2n Hits new all-time high at 

1,289.8 

1,290.1^ 

May? 
2025 

May 13 

~ 1,351 on NSE 

~ 1,290.1 p rev ious CLOSE 
~ 1,338.2 CLOSE 

• 3.7% up 

• Dalmi a Bhara t Suga r & Ind s 
1,49.5 Trading volume surged 15X 

May? 
2025 

May 13 

over 2-week average on BSE 

~ 413.7 prev ious CLOSE 
~ 449.5 CLOSE 

• 7.8% up 

STOCK 
D P t h e D A Y 

I Vol BSE + NSE (LHS)'0000 

• Sola r Industrie s Indi a ôo 
Hits new all-time high at loO 
~13,839; Soars 55 per centtrqkiecYXWVUTSRPONMLKJIHGFEDCBA q 

in last 3 months 

• Price on BSE in ^(RHS) 

IS,000 

May 14,'25 

NIFTY 5 0 
Company Hose (t ) % Wt PE 

May '25 Chg (%) Con Std 

Adani Enter 
Adani Ports 1371.8 0.2 0.9 26.7 120.6 
Apollo Hosp 6916.5 0.0 0.6 110.7 82.8 
Asian Paints 2282.3 59.7 60.9 
Axis Bank 1195.5 0.2 2.9 13.2 14.0 
Bajaj Auto 8102.5 30.0 28.1 
Bajaj Fin 9081.0 0.4 2.2 39.1 33.9 
Bajaj Finsrv 36.4 206.9 
Bharat Elctn 344.4 2.6 63.2 50.7 
Bharti Airtel 1834.2 
Cipla 1494.8 -1.7 0.7 22.9 23.4 
Coal India 
Dr Reddys 1220.0 1.1 0.6 18.0 19.0 
Eicher Motor 33.6 
Eternal 236.9 2.2 2.0 
Grasim Ind 33.1 148.5 
HCLTechno 1637.7 1.1 1.5 25.6 36.2 
HDFC Bank 20.7 
HDFC Std Life 741.7 0.9 0.7 88.2 88.6 
Hero MotoCorp 4067.2 
Hindalco 650.6 14.4 
HUL 2350.5 -0.4 1.8 51.9 51.9 
ICICI Bank 19.9 
IndusInd Bank 781.4 1.5 0.4 8.4 
Infosys 1592.4 24.8 
ITC 429.1 0.3 4.6 26.2 26.0 

BSESENSEX 
Adani Ports 1371.0 26.7 120.5 
Asian Paints 2283.7 -1.8 1.1 59.7 60.9 
Axis Bank 1195.6 13.2 14.0 
Bajaj Fin 9080.9 0.4 2.6 39.1 33.9 
Bajaj Finsrv 36.3 206.9 
Bharti Airtel 1834.4 0.7 5.1 31.2 44.5 
Eternal 236.8 
HCL Techno 1637.8 1.1 1.8 25.6 36.2 
HDFC Bank 14.8 20.7 
HUL 2351.2 -0.4 2.1 51.9 51.9 
ICICI Bank 19.9 
IndusInd Bank 781.6 1.5 0.5 8.4 
Infosys 1592.6 24.8 25.9 
ITC 429.3 0.3 5.5 26.3 26.0 
Kotak Mah Bank 2092.4 18.8 25.3 
L & T 3574.3 0.2 5.0 32.7 45.2 

WORL D INDICES 
Indices Close % Chg-

America s (May 13,25) 

Nasdaq Composite 19010.1 1.6 

S&P/ TSX Composite 25616 

Dow Jones 42140.4 -0.6 

Europe/Afric a (May 13,25) 

IBEX 35 13787 .0 0.1 

FTSE 100 8590 

DAX 23527 .6 -0.5 

CAC 40 7827 

Asia/Pacifi c (May 14,25) 

Close (~) % Wt PE 
14 May '25 Chg (%) Con 

Jio Financial 
JSW Steel 
Kotak Mah Bank 

Mah & Mah 
Maruti Suzuki 
Nestle India 
NTPC 
ONGC 
Power Grid 
Reliance Ind 

SBI Life Ins 
Shriram TrFn 
Sun Pharma 
Tata Consumer P 
Tata Motors 
Tata Steel 
TCS 
Tech Mahindra 
Titan Company 
Trent 
UltraTech 
Wipro 
Nift y 50 

267.5 
989.3 

2092.4 

12670.0 1.5 1.4 

338.6 -0.9 1.4 

296.0 -0.8 1.1 
1424.4 0.6 8.4 
800.7 -0.1 2.6 

1755.2 0.9 0.7 
652.0 2.9 0.8 

1708.2 0.5 1.6 
1120.4 0.2 0.6 
699.0 -1.2 1.3 
155.3 3.9 1.1 

1603.2 2.0 0.9 
3587.6 0.7 1.3 
5362.0 0.7 1.0 

11672.0 0.1 1.2 
252.9 0.5 0.6 

24666.9 t0. 4 100.0 

130.1 
88.1 

Power Grid 
Reliance Ind 

Sun Pharma 
Tata Motors 
Tata Steel 

Tech Mahindra 
Titan Company 
UltraTech 

1.5 1.7 
0.0 0.9 

0.6 10.0 27. 

12672.0 
2371.1 
338.9 
296.1 

1424.3 
800.4 

1708.1 
699.0 
155.3 

3549.1 

1604.3 
3589.4 

11674.4 0.1 1.4 53.2 
81330.6 t0. 2 100.0 24.3 

C =tsonliedaSC Consol idat ed;  S = St a.  

-1.3 
3.9 

1.5 11.3 
1.3 56.7 

1.0 36.9 
1.5 91.2 

130.1 
47.2 
13.9 

45.0 
95.6 

Asia/Pacifi c (May 14,25) 

Shanghai 

Kuala Lumpur Comp 

Volatilit y (May 13,25) 

6979.9 

21782.9 

2640.6 

1216.7 

1583.5 

3871.1 

Hang Seng 

Nikkei 225 

23640.7 

38128.1 

CBOES&P500 

BOE Dow Jones 

MAJO R INDICES 
Low Close 

BSE Sensex 

BSE Sensex 5 

BSE-100 

BSE-200 

BSE-500 

BSE IPO 

Dollex-30 

Nifty 50 

Nifty Next50 

Nifty 500 

India VIX 

Nifty CPSE 

81,148.2 81,278.5 

25,871.3 

25,882.8 

35,144.2 35,230.4 35,445.3 

14,000.3 14,073.5 14,182.1 

7,804.3 

24,578.4 24,613.8 24,767.6 

65,065.8 65,202.3 65,717.0 

22,349.4 22,402.7 22,544.9 

18.2 18.2 19.2 

6,262.6 6,293.8 6,369.1 

80,910.0 

25.631.7 

25.652.8 

11.088.9 

35,179.2 

14,014.2 

24,535.6 

65,045.5 

22,366.4 

17.1 

6,276.6 

81,330.6 

25,767.6 

25.787.8 

11,149.5 

35,374.5 

14,160.2 

7,826.2 

24.666.9 

65,540.8 

22,499.5 

17.2 

6,340.4 

ADVANCES/ DECLIN E 

BSE - 3 , 0 0 0 NSE wtsrponmlkihgfecbaWTSPONMLIHFEC- 2,200 

BSE MIDCAP 8B 

- 6 6 

- 4 4 S
- 2 2 

0 

ince Dscllnc 

BSESMAUCAPsoo 

Advance Decline 

MARKE T OVERVIEW XWUTSRPONMLKIHGFEDCBA
I NDEX PE SHRS TRDS 
AGGREGATES MN ADV 

SENSEX 24.3/28.7 15.2 286 21 
NIFTY 50 24.1/28.1 345.5 5671 38 

VALUE(IN ~ CRORE) 8385 
SHARES(IN MN) 804.1 
TRADES(000) 3642 

MARKET-CAP ( ! CR) 

115572 
3751.8 
36648 

11168 2 3927460 
58 19880.7 

- 60232 

BSE 
NSE 

43,561,514 
43,141,104 
32,250,751 

43,780,519 
43,445,648 
32,250,751 

T RADIN G ACTIVIT Y 

Equity Debt Equity Debt 
Net Net Net 

On 13 May 164 
On 12 May -2388 -115 2150 90 
On 08 May 2427 -548 -232 -7302 
On 07 May 2952 -978 2916 -5662 
On 06 May -718 -1671 -7235 
May till date 11769 -4189 -28139 
2025 till date -98132 -19330 150497 243495 

FIIS IN DERIVATIVES 
(tcrore ) Index Index Index 

NET Net Fut OI Opt OI 

On 13 May -19903 -10256 
On 12 May 8982 
On 09 May -31475 -505 0.2 2.5 7.3 
On 08 May 88881 
On 07 May -3999 4497 
May till date 491 -2485 
2025 till date -1620097 

iber of  contracts 

F& O SNAPSHOT 

Lupin 2082.6 2071.4 CDSL 1275.0 1336.4 
Polycab India 6012.0 5981.0 0.5 SBI 787.3 800.7 
Jindal Stan 656.7 653.5 L&T Finance Hol 
Containr Crp 690.7 687.4 0.5 IREDA 166.1 167.8 
Tata Power 398.9 397.0 7290.0 7347.0 

BSE 
Index Stock PUT-CAL L RATIO 

FUTURE 

Contracts 
Open Int.(000) 
Shares(In Mn) 
Value(~ crore) 
OPTIONS 
Contracts 
Open Int.(000) 
Shares(In Mn) 
Value(~ crore) 

1699 237 155472 1514818 
0 20069 12400526 

2350.0 
277 14 27628 92252 

10896090 6126639054 7243583 
579 0 651393 7979834 

6 0 9279.8 8241.0 
1790877 0 23337094 470486 

(Open Interes t in Mn) Put Call PC Ratio 

Market 3310.5 5320.7 0.6 

Top 5 P C Ratio Botto m 5 PC Ratio 

Aarti Inds 1.3 Syngene Intl 
BSE 1.3 NTPC 0.3 
InterGlobe Avia 1.3 Varun Bever 
IIFL Finance 1.2 UPL 0.4 
Canara Bank 1.2 UltraTech 

ACTIVE CALL S ACTIVE PUTS 

( In Million ) 
Traded 

Qty I 
Open 

nteres t %(COhIg) ( In Million ) ExDff i S •  
Traded 

Qty Ir teOrpeesnt %(COhIg) 

Index Index 
Nifty 15/05/25 24700 533.7 22.5 Nifty 15/05/25 4600 458.0 19.5 
Nifty 15/05/25 24800 365.7 Nifty 15/05/25 4500 383.8 34.8 
Nifty 15/05/25 24600 345.2 6.1 -0.6 Nifty 15/05/25 24700 347.6 3.9 36.7 
Nifty 15/05/25 25000 319.7 Nifty 15/05/25 14650 87.5 
Nifty 15/05/25 24650 313.8 3.7 25.7 Nifty 15/05/25 24400 259.2 6.5 38.8 
Stock Stock 
YES Bank 29/05/25 22 165.9 80.4 10.5 YES Bank 29/05/25 20 67.8 36.3 8.0 
YES Bank 29/05/25 23 150.4 -23.5 29/05/25 155 135.3 
Tata Steel 29/05/25 160 137.4 26.8 54.1 Tata Steel 29/05/25 150 48.5 10.6 31.5 
Vodafone Idea 29/05/25 7 106.4 YES Bank 29/05/25 19 53.3 15.1 
Tata Steel 29/05/25 155 100.2 13.4 11.9 YES Bank 29/05/25 21 33.9 34.6 9.4 

SPURT IN VOLUMES 
Company Days 2-week Avg Change Close -Price 

Volume Volume % pric e %chg 

Mukta Arts 540989.0 6564.0 8141.8 80.8 6.4 
Raclgear 604089.0 9828.2 6046.5 

STL Global 472090.0 11862.1 3879.8 15.4 12.7 
Ushanti Colour 224000.0 9000.0 2388.9 
Generic Engg Co 1200493.0 50829.6 2261.8 38.6 20.0 
Dalmia Sugar 2044073.0 93161.1 2094.1 449.5 
Ivp Limited 261145.0 12058.2 2065.7 198.6 18.9 
Kanpur Plast 1285173.0 64891.3 1880.5 

HBL Engineering 21377598.0 1100134.3 1843.2 569.3 12.4 
Indo Rama S 1747581.0 90438.7 1832.3 

DAY' S TOP GAINERS 

Company Day's high Close 3mth high 52 wk high Company Day's low Close % chg- 3mth low 52 wk low 

Titagarh 807.2 837.0 1896.5 REC 385.0 389.6 
Aditya Birla 220.0 218.4 6.9 220.0 247.0 IndiaMART Int 2270.0 2284.7 -2.8 1850.0 1850.0 

123.0 122.7 123.0 Asian Paints 2278.0 2283.7 
Nat Alum 173.5 173.1 4.8 202.5 263.1 Power Fin 403.3 405.7 -1.6 357.3 357.3 
Jindal Stan 658.9 655.0 664.4 848.0 Cipla 1474.1 1495.4 1310.1 1310.1 
MCX 6229.2 6206.0 4.6 6419.9 7046.7 SRF 2862.0 2882.0 -1.5 2569.9 2088.6 
Hind Copper 232.8 232.0 240.6 HUDCO 158.9 158.9 
IRFC 130.3 130.0 4.2 137.7 229.1 Chambal Fert 644.8 648.1 -1.4 514.5 333.8 
NMDC Adani Energy So 885.9 891.2 639.4 588.3 
M & M Fin 260.1 259.5 4.0 287.9 333.6 Navin Fluo 4249.8 4276.1 -1.4 3567.3 2876.5 
Max Fin Sre 1350.0 1340.5 1350.0 1350.0 1308.0 1326.4 1232.0 1232.0 
Tata Steel 157.2 155.3 3.9 160.1 184.6 United Spir t 1520.6 1533.3 -1.3 1270.5 1135.8 
Sona BLW Precis 532.2 527.8 3.9 532.2 767.8 Tata Motors 686.0 699.0 -1.3 542.6 542.6 
Prestige Est 1399.9 1395.5 1438.3 InterGlobe Avia 5423.4 5450.8 3778.5 
Cyient 1292.1 1287.4 3.6 1535.6 2156.4 Coromndl Int 2321.1 2402.9 -1.2 1590.0 1213.6 

DAY' S TOP LOSERS 

MOST T RADED 
Volume 

BSE+NSE 
(Mn shrs ) 

Cochin Ship 

Garden Reach Sh 

Mazagon Dock 

Tata Motors 

BSE 

Bharat Dyn 
Bharti Airtel 
Bharat Elctn 
REC 

HDFC Bank 
Waaree Energies 
HBL Engineering 
ICICI Bank 
Swiggy 
Tata Steel 

Mah & Mah 
Reliance Ind 
SBI 

Infosys 

NTPC 
TCS 
IndusInd Bank 
PAYTM 

4146.0 
3854.5 

2360.1 

2308.0 
1757.9 

1693.1 
1608.5 

1554.1 
1510.4 

1222.2 
1191.7 
1167.9 
1057.7 
1003.7 

898.1 
856.8 
838.4 

835.2 
805.0 
775.2 
771.6 

9.2 

47.0 

39.6 

7.9 

4.3 

21.4 

8.2 

34.4 

64.5 

2.5 

2.8 

5.9 

10.4 

5.1 

22.8 

TOP M- CA P T RENDS 
Rank Company Company % change Company % change 

Reliancc Ind 1927362.0 BS200 GSB Finance 
HDFCBank 1462832.0 2 HDFCBank 1462832.0 
TCS 1284081.8 UP 3 DAYS Kabsons Ind -21.1 

Bharti Airtel 1045993.2 Titagarh 17.5 One Global Ser 
5 ICICI Bank 1015861.1 Jindal Stan 

714280.4 Escorts Kub 12.6 
Kati Patang Lif -19.4 

7 Infosys 661448.2 Granules UP 3 DAYS 
Bajaj Fin 564329.4 

Granules 

9 HUL 552426.2 Inox Wind 11.1 Dynamic Cables 

ITC 537230.3 BHEL 10.6 Inspirsys Solut 
11 LIC India 519851.8 CG Power 

Inspirsys Solut 

12 491537.7 DOWN NDA Sec 46.5 

14 
HCL Techno 
Kotak Mah Bank 

444428.0 
416023.5 

Navin Fluo 

-6.6 

High Energy 38.9 

Sun Pharma 409812.4 Chambal Fert -6.6 Ginni Fila 38.8 

16 Maruti Suzuki 398407.7 Others 
Alfred Herbt 

Mah & Mah 385696.4 UP 7 DAYS 
Alfred Herbt 

18 Axis Bank 370375.4 Utcrfs2Dgr Indokem 

UltraTech 
NTPC 

344019.7 
328571.7 

Ser Indust. 68.3 DOWN 3 DAYS 

21 Bajaj Finsrv 322469.5 
Clara Inds 47.4 TGIF Agribusine -16.0 

22t HAL 318954.6 Kanpur Plast 
Super Bakers 

23A Titan Company 318666.9 Haryana FinCor 40.7 
Super Bakers 

ONGC 309537.8 Ind.Link Chain 11Dpr -13.9 
25 

27 

Adani Ports 
Adani Enter 
Power Grid 

296156.6 
284065.9 
275344.3 

VLL 

DOWN 7 DAYS 
York Exports 

Chembond Chm -12.2 
28t 
29A 

Wipro 
Avenue Supermar 

264974.5 
263470.8 

Bharat Global D 

LE Lavoir -30.0 CP Capital -11.4 

30 Tata Motors 257326.4 K&R Rail Eng Modern En 

BOAR D MEET INGS INT RA- DA Y 

52 W EEK NEW HIGHS/ LOW S 
Company Company 

BSE SECTORAL INDICES 

HI GH 

BS 200 
*Solar Ind 
*JK Cement 
Dalmia Bharat . . . 
APL Apolo Tb . . . . 
*Max Fin Sre . . . . 
*Bharat Elctn . . . . 
*City Union Bk . . . 
Others 

*ABB Power India 

*Godfrey Ph 

58.0 

230.2 

0.5 

0.7 

-5.4 

1.2 

Prev cls Close % Chng 
*Vadilal Ind . . . . 
*CEAT 
*Mazagon Dock . Auto 51,904.9 52,350.3 

*Vadilal Ind . . . . 
*CEAT 
*Mazagon Dock . 

Bankex 62,581.5 62,371.6 -0.3 *Alfred Herbt . . . 
Cons. Durables 58,529.3 58,623.0 *Shripiston . . . . 
Cap. Goods 65,952.8 66,938.2 1.5 *Privi sp chem . . 
FMCG 20,512.5 20,546.2 *Authum Invest . 
Healthcare 41,998.6 42,263.0 0.6 *Bharat Dyn . . . . 
Infra 578.4 583.2 *Bharti Hexacom 
IT 36,698.0 37,199.3 1.4 *India Glycol . . . 
Metal 29,835.0 30,569.7 *Ebbetf0430 . . . 
Oil & Gas 26,587.6 26,974.6 1.5 *Manorama Inds 
Power 6,608.7 6,657.1 *Nazara techno . 
PSU 18,802.2 19,004.3 1.1 *RRP Semico . 
Realty 6,713.4 6,828.5 1.7 

.13839.2 

. .5340.0 

. .2074.1 

. .1750.8 

. .1350.0 

. . .196.2 

.16981.5 

.10934.8 

. .9147.7 

. .7399.0 

. .3963.2 

. .3229.0 

. .2801.9 

. .2464.0 

. .2347.9 

. .2145.5 

. .1822.0 

. .1794.4 

.
.
 .

.
1 5 0 8 . 0 

. .1503.5 

. .1224.4 

*Liquid ETF 
*Liquidbetf 
Liquidsbi 
Abslliquid 
Mirae -ET 
*Arihant Fond 
*Choice Infl 
*Gabriel I 
*Healthcare Glob . 
*Aryaman Fin 
*Aster DM Health . 
*GHV Infra Pr . . . . 
*TD Power 
*Midwest Gold . . . . 
*LKP Finance 
Ind.Link Chain . . . . 
*Autorid.Inte 
*ARIS Inter 
*Kothari Ind 
*Gsec10Ietf 
*Aryaman Cap . . . . 
*Utcrfs2Dgr 
*Agribio Spi 
*Suven Life 
*Camlin Fine Sci . . 
*Narmada Macp . . 
*Kanpur Plast . . . . 

.1052.6 

.1030.2 

.1000.0 

.1000.0 

.1000.0 

. .686.0 

. .650.4 

. .636.8 

. .585.0 

. .576.0 

. .525.9 

. .486.0 

. .376.5 

. .336.8 

. .257.6 

. .256.0 

. .197.1 

. .195.0 

. .188.1 

. .184.0 

. .181.7 

. .175.1 

*Yash Trading . . . . 
*Jafinance 
*Paradeep Phosph 
Focus Business . . . 
*SBFC Finance . . . . 
*Zero-Liquid 
*RRECL 
*Euro Asia 
*Lex Nimble Solu . . 
NDA Sec 
*Vega Jeweller . . . 
*Dharni Capital . . . 
*ARSS Infra 
*Maruti Sec 
*Desh Rakshak . . . . 
Ginni Fila 
*Haryana FinCor . . 
*Raj Tube Mfg . . . . 
*Bfsi 
Nif10Getf 
Dipna Pharma . . . 
*Dugar Houing . . . 
*Omansh Ent . . . 
*SC Cements 
*ANS Inds 
*Shalimar Agen . . . 
*Oswal Overse . . . . 

Price Company Price 

LOW 
.
.
 .

.
168 .3 BS 200 

. .155.7 NONE 
Others 

.
.
 .

.
111 .2 Mirae -ET . . .1000.0 

. .108.6 Liquidsbi . . .1000.0 

. .101.0 *Abslliquid . . .1000.0 

. . .88.9 *Aether Inds . . . .734.5 

. . .88.0 *Raymond . . . .530.0 

. . .66.0 *Chembond Chm . . . . .293.2 

. . .62.3 CP Capital . . . .203.7 

. . .54.6 *Cninfotech 26 . . 

. . .47.5 Accelerate 94.1 
Jamshri Realty . . . 89.0 
Integ.Switch 73.7 

. . .39.7 *K&R Rail Eng . . 

. . .38.9 VJTF Eduser 66.7 

. . .33.5 Last Mile Enter . . . 19.6 

. . .27.5 Interactive Fin . . . 17.6 

. . .26.5 Indergri Fin 16.8 

. . .24.0 TPI India 13.0 

. . .23.0 *Trinity leag . . . . 9.7 
Asian Petro 

. . .20.4 Mahalax Seam . . . 7.6 
. .18.3 *JMD Ventures 
. .16.6 Hasti Fin 
. .15.6 Sybly Inds 

Quarterl y Jupiter Wa Kennametal Diffusion Eng Mather & Platt 
Result s Kaynes T Kopran Next Media Rishiroop 
MAY 15 LT Foods Mangal Credit Tijaria Polypip Transgl.Food 
BS 200 Neuland Lab Medi Assist  HC Universal Auto Virat Ind 
Abbott India NOCIL Menon Bear Group X Group Z 
CESC Patanjali Mukka Proties 7Seas Entertain Melstar Info 
CGCEL Foods Orient Techno Asian 
JSW Energy Pricol P N Gadgil LCOM INFOTECH BS 200 
LIC Hsg Fin Prism Johnson C Palash Sec BHEL 
NCC Saregama I PDS Ltd Glance Fin Delhivery 
Page Inds Signatureglobal RPSG Ventures Haryana Lthr Group A 
Policy Bazar SKF India Senores Pharmac HP Cotton Bharat Bijle 
Tube Inv of Ind South Ind Bk Solara Act ive P Minaxi Text CreditAccess Gr 

Group A Tega Inds Spencers Retail NDA Sec Emami 
Alivus Lf Vinati Org Steel Str Wh Nyogin Finte Eurekaforb 
Arvind Welspun Ent TCI Finance Premco Glob Galaxy Surfacta 

Balmer Lawr Group B Thangamyil J Quest Capital Heritage Foods 

Balram Chini Acclaim Inds Transindia Real R&B Denims Group A 
Bikaji Foods Allcargo Gati Vishnu Chem Rajvi LT Hyundai Motor 
BLS Intl Ser Allied Blenders Wanbury Rapicut Carb Jubilant  Pharmo 

Bombay Burm Amrutanjan Websol Energy S Salem Er Kalpataru Proj 
Caplin Point Atal Realtech Zee Learn Surbhi Inds KRBL 
Cochin Ship Atlantaa Group M Tamboli Industr Nava 
Endurance Tech Bansw Syntex Kaka Inds Group XT Ratnamani Met  

G R Infraprojec Brand concept Markolines Pav Banganga Paper Reliance Infra 
Garware Fibres Cantabil Ret Organic Recycli Bio Green paper Repco Home 
Global Health Datamatics Parmeshwar Camex Sammaan Capi t a 

GMDC Ddev Plastiks Rajesh Capfin India Shipping Crp 
Godfrey Ph Inventurus Know Group MT Darjeeling Rope Sterlite Tch 
Godrej Ind IRM Energy Jungle Camps Indo Credit Texmaco Rail 
IFCI ITC Hotels Group T Kesar Enter Thirumala Ch 
INOX India Ivp Limited Dhruv Consult Lerthai Financ Group B 

— BSESensexlLHS) 

81,800 

• NIFTY SO (RHS) 

24,805 

81,575 

81,350 

81,125 

80,900 -

24,735 

24,665 

24,595 

24,525 

May 13 2025 May 14 

Aro Granite Indraprst Md SG Mart Rolcon Engg. Span Divergent 
Asian Energy Intense Tech Shankara Bld Group T Sumedha Fisc 
Baid Finserv IOLChem Shree Pushkar C Kabra Extrus TTI Enter 
BMW Indu Khandwala S Texmaco Infra Prudent.Suga Vivanta Inds 
Centrum Cap Kross Tokyo Plast Stallion Inds Group XT 
DCM Nouvell Matrimony.com TV Today Tera Software Aspira Pathiab 
Dhanuka Agri MPS Ltd Zodiac Energy Group X Colinz Lab 
Dpabhushan Mukand Group M ASILL Dai-Ichi Kar 
EIH Asso Ht NESCO Chatha Bemco Hydrau Duncan Engg 
Ent Network Nucleus Soft Gautam Exim Bhilwar Tchn Elixir Cap 
ESAF SMF Onward Tech Kahan Packagin Deco-Mica Flex Foods 
GIC Housing PPAP Auto Royal Hts Gallopent KKalpana Inds 
Gpt Infra S H Kelkar Group MT JK Agri Genert LE Lavoir 
Guj Alkalies Sai Silks Jhandewalas Foo National Fittin Ser Indust. 
IMPAL Saint-Gaobin Group P Panyam Cement  Sobhagh Mercant  

BS 200 

WHAT THIS STOCK PAGE CONTAINS AND WHY 

BS 2 0 0 s tocks a c c o u n t for over 

85 per c e n t o f t h e v o l u m e o f 

shares , v a l u e a n d t rades o n 

t h e B o m b a y Stock Exchange 

a n d N a t i o n a l Stock Exchange . 

For BS 200 stocks, t h e 

c o m p a n y n a m e is f o l l o w e d by 

its BSE g r o u p in b racke ts and 

t h e s y m b o l i n d i c a t i n g t h e 

p a i d - u p v a l u e . Four 

ca tego r ies o f i n f o r m a t i o n ar 

p r o v i d e d : First, t h e basic 

i n f o r m a t i o n o n t h e day ' s 

t r a d i n g . I n f o r m a t i o n is also 

g i v e n on t h e n u m b e r o f 

shares t r a d e d , and also t h e 

p r i ce t r e n d w i t h 5 2 - w e e k 

h ighs and l ows . 

The t h i r d su 

i n f o r m a t i o n is 

m a r k e t c a p i t a l 

m a r k e t c a p i t a l 

s h o w n in ~cro 

a t by m u l t i p l y ! 

pr ices o f share 

c a p i t a l . I t c h a i 

because m o r e 

b e e n issued (o 

or t h e p r i ce ha 

t o f 

s tock 's 

o n . T h e 

n t a t h e 

ngs 

s a t i o n 

s a t i o n 

e a n d 

ng t h e 

w i t h 

ges e i t h 

hares h 

e x t i n g u 

m o v e d 

i q u i t y 

shed) 

The t a b l e al 

c o m p a n y ' s p r i c e - e a r n i 

(P/E) m u l t i p l e . The P/E 

m u l t i p l e is a r r i ved a t by 

d i v i d i n g t h e day ' s c l os i ng 

p r i ce by its r e p o r t e d e a r n i n g 

per sha re (EPS) fo r t r a i l i n g 12 

m o n t h s . EPS is c a l c u l a t e d o n 

t h e basis o f c o n s o l i d a t e d 

e a r n i n g s w h e r e v e r a v a i l a b l e 

w i d e set o f 

p r o v i d e d . 

In t h e f u t u nd o p t i o 

(F&O) sect i i 

da ta h a s b 

Open In te res t : OI is th i 

n u m b e r o f con t rac ts o p 

e n d o f day i n t h e f u t u r e 

o p t i o n s s e g m e n t . OI thL 

i n d i c a t e s t r a d e r s ' 

e x p e c t a t i o n s . H igh OI is 

t yp i ca l w h e n t r a d e r s se 

c o n t i n u i n g t r e n d . 

Str ik e Price :  The price ai 

an o p t i o n m a y be e 

An o p t i o n is " i n - t h 

i f t h e m a r k e t p r i ce e 

t h e SP ( in case o f a c 

a n d t h e m a r k e t p r i ce is 

SP ( in case o f a p u t ) . 

O t h e r w i s e i t is " o u t - o f -

m o n e y " 

Expiry d a t e : The da t i 

w h i c h a d e r i v a t i v e exp 

An u n e x e r c i s e d o p t i o n 

rc ised. 

- m o n e y " 

ceeds 

ll o p t i o n ) 

is b e l o w 

b e c o m e s va lue less w h i l e 

f u t u r e s con t rac ts are 

c o m p u l s o r i l y se t t l ed o n 

exp i r y . On NSE, i t is t h e las 

T h u r s d a y o f eve ry m o n t h . 

Put /ca l l r a t i o : The ra t i o 

o p e n i n t e r e s t in p u t o p t i o 

ca l l o p t i o n s . 

ABBREVIATIONS: W h e n a 

s i g n i f i c a n t c h a n g e occurs i 

t h e day ' s c l os i ng v a l u e 

clo 

o m p a r e d w i t h t h e p 

, t h e c lose pr ice 

u n d e r l i n e d . A 

c h a n g e m e a n s 

rise or fa l l in s 

m a r k e t va lues 

t i m e s p a i d - u p 

c e n t fo r t h e re 

The le t te rs 

to pr ices i n d i c 

or l o w in t h e s 

n t 

i i g n i f i c a n 

a 3 per ci 

r ips w h o s e 

are over 10 

v a l u e or 15 per 

t o f t h e shares. 

or L a p p e n d e d 

i te a n e w h i g h 

: r ip ; t h e le t te rs 

XD a f te r t h e t r a d e d quo tes SYMBOLS FOR BLCE WILE OF 

i n d i c a t e t h a t t h e scr ip has SOUPS 

g o n e e x - d i v i d e n d a f te r t h a t • Y100 • Y3 

da te ; XB d e n o t e s e x - b o n u s , O Y50 * Y2 
XR e x - r i g h t s ; XO e x - i n d i c a t o r 

O Y50 * Y2 

for o t h e r c o r p o r a t e ac t ions • Y20 * Y1 

l i ke AGM/EGM/ p r e f e r e n c e 
• Y6 Face value 

sha res /merge rs a n d o t h e r s . M 
• Y6 

of soips Is 

d e n o t e s v o l u m e o f shares i n * Y5 TIC in all 

m i l l i o n , L i n lakhs & K in 
* Y4 

^ses if not 

' 0 0 0 ' . 
* Y4 spewed. 

BSE NSE BSE NSE 

Aarti I nds * ABB I n d i a * 
PCLose (466.6) K (466.7) (5633.8) (5636.5) 
Open 467.1 468.0 5633.8 5620.0 
High 471.0 471.1 5743.0 5745.0 
Low 462.4 462.0 5593.3 5591.5 
Close 464.1 464.0 5635.6 5635.0 
Shares 28570 942K 8098 400K 
PE 49.6 49.6 
52 Wk H/ L 767/347 766/344 9200/ 4590 9150/ 4684 
Mcap 16823 16821 119417 119406 

BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE 

Adani Energy So Adani Enter* Adani Green En Adani Po r t s * Aditya Birla Alkem Labs* Ambuja C e m * Angel One APL Apolo T b * Apollo Hosp* Apollo Tyres* Ashok Leyland* Asian Paints* 
PCLose (903.7) (904.2) (2440.9) (2441.2) (958.0) (958.0) (1369.5) (1369.2) (204.4) (204.9) (5124.3) (5126.5) PCLose (537.1) (536.9) (2485.9) (2487.6) (1725.3) (1725.1) (6920.8) (6917.5) (472.7) (472.4) (230.3) (230.3) PCLose (2325.1) (2324.6) 
Open 904.2 904.0 2441.6 2444.9 965.6 966.0 1385.9 1380.0 206.3 206.0 5124.7 5147.5 Open 541.8 540.0 2503.3 2495.0 1727.4 1738.0 6910.7 6930.0 473.3 473.9 231.4 231.0 Open 2320.1 2319.0 
High 904.7 904.0 2481.0 2481.9 974.9 975.0 1385.9 1381.9 220.0 220.0 5135.6 5159.5 High 544.9 545.0 2580.0 2579.6 1750.8 1750.0 6990.0 6993.0 478.6 478.3 235.8 235.9 High 2320.1 2319.0 
Low 885.9 886.0 2433.0 2430.1 957.3 957.8 1362.0 1362.0 206.3 206.0 5050.0 5046.5 Low 536.1 536.1 2489.0 2487.6 1718.6 1717.9 6862.9 6862.5 470.0 469.8 230.2 230.0 Low 2278.0 2277.1 
Close 891.2 890.8 2461.2 2461.9 967.4 967.3 1371.0 1371.8 218.4 218.3 5127.2 5127.0 Close 543.9 543.6 2549.7 2548.7 1744.6 1745.1 6917.0 6916.5 475.3 475.4 234.5 234.5 Close 2283.7 2282.3 
Shares 157K 1929K 32633 774K 257K 3634K 141K 1557K 901K 25410K 1304 105K Shares 56000 2627K 47346 1171K 35144 842K 4769 325K 67744 1258K 250K 5258K Shares 97719 1550K 
PE 101.0 101.0 40.0 40.0 26.7 26.7 51.4 51.4 28.5 28.5 PE 32.1 32.1 63.9 64.0 82.8 82.8 23.4 23.4 23.3 23.3 PE 59.7 59.7 
52 Wk H/ L 1348/588 1348/588 3743/ 2027 3744/ 2025 -2174/758 2174/758 1608/994 1621/996 247/149 247/149 6440/ 4410 6440/ 4407 52 Wk H/ L 707/453 707/453 3503/ 1942 3503/ 194- 1751/ 1253 1750/ 1273 7545/ 5691 7545/ 5693 585/368 585/371 265/190 265/192 52 Wk H/ L 3394/ 2125 3395/ 2125 
Mcap 107058 107010 284066 284152 153239 153215 296157 296329 56926 56921 61295 61293 Mcap 133968 133894 23056 23048 48411 48427 99453 99445 30183 30189 68846 68870 Mcap 219048 218918 

Axis Bank* Bajaj Auto Bajaj F i n * Bajaj Finsrv* Balkrishna I * Bandhan Bank Bank of B a ^ d a * Bank of India Bharat Elctn* Bharat Forge* Bharti A i r t e l * BHEL* Biocon* 
PCLose (1193.9) (1193.6) (8073.0) (8063.0) (9042.5) (9042.0) (2018.2) (2018.2) (2697.8) (2696.1) (162.4) (162.4) PCLose (232.8) (232.8) (112.6) (112.6) (335.8) (335.8) (1204.1) (1203.9) (1820.9) (1820.6) (238.9) (238.4) PCLose (329.6) (329.9) 
Open 1195.0 1195.9 8073.2 8090.0 9042.6 9045.0 2025.0 2028.9 2721.9 2730.0 163.7 163.2 Open 234.3 233.9 113.4 113.1 339.0 339.0 1212.0 1210.0 1831.0 1830.0 239.5 239.7 Open 333.0 333.4 

High 1198.7 1199.4 8209.5 8208.0 9108.0 9110.5 2038.3 2042.0 2746.6 2747.0 167.8 167.8 High 235.0 235.3 114.9 114.9 345.9 346.0 1263.6 1263.0 1870.0 1870.7 240.9 240.8 High 339.9 340.0 
Low 1186.2 1185.9 8038.6 8032.0 9018.0 9012.0 2009.0 2010.0 2699.5 2697.1 161.8 161.8 Low 230.4 230.4 112.8 112.7 334.5 334.5 1205.6 1206.1 1820.8 1820.2 234.4 234.3 Low 329.9 329.6 
Close 1195.6 1195.5 8101.9 8102.5 9080.9 9081.0 2019.6 2020.4 2735.4 2737.2 166.9 167.0 Close 233.6 233.6 113.9 113.9 344.4 344.4 1246.1 1246.2 1834.4 1834.2 239.8 239.4 Close 338.0 338.2 
Shares 56039 4085K 8609 226K 21452 759K 89504 1671K 3896 143K 618K 10476K Shares 942K 7854K 1246K 10275K 3361K 43684K 108K 3140K 1794K 7402K 1408K 21213K Shares 95856 3246K 
PE 14.0 14.0 30.0 30.0 33.9 33.9 36.3 36.4 30.3 30.3 9.8 9.8 PE 6.2 6.2 5.6 5.6 50.7 50.7 45.1 45.1 31.2 31.2 169.2 169.0 PE 40.0 40.1 
52 Wk H/ L 1340/934 1340/934 12772/7088 12774/7089 9710/ 6377 9660/ 6376 2134/ 1419 2135/ 1419 3378/ 2157 3375/ 2152 222/128 222/128 52 Wk H/ L 298/191 300/191 137/90 137/90 346/228 346/228 1826/919 1805/919 1917/ 1225 1917/ 1219 335/176 335/176 52 Wk H/ L 405/270 405/270 
Mcap 370375 370360 226254 226270 564329 564339 322470 322597 52874 52910 26879 26908 Mcap 120777 120787 51832 51837 251713 251713 59574 59581 1045993 1045879 83482 83346 Mcap 40574 40604 

NSE BSE NSE BSE NSE BSE NSE BSE NSE 

PCLose 

Open 

High 

Low 
Close 

Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 
Open 
High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 
PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 
Low 
Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 
Shares 
PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 
High 
Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 
Close 
Shares 

PE 

52 Wk H/ L 
Mcap 

Canara BankH 
(104.8) (104.8) 
106.2 
106.5 
104.6 
105.8 
1363K 
5.6 
129/79 
95986 

105.6 
106.6 
1045 

105.7 
46744K 

5.6 
129/79 
95850 

CDSL 
(-) K ( 1 3 2 3 . 3) 

1334.4 
1349.9 
1326.7 
1336.4 
3810K 

1990/918 
27931 

CG Power* 
(651.3) (652.2) 

652.0 
675.8 
647.9 
672.5 
109K 

875/518 
102825 

654. 
675.8 
648.1 
673.0 

3541K 

875/518 
102902 

CGCEL* 
(331.2) 
334.6 
338.9 
327.6 
331.5 
130K 
38.5 
484/303 
21339 

(331.0) 
334.7 
339.5 
327.5 
331.4 

4526K 
38.5 

484/301 
2 1 3 36 

Dixon Tech* 
(16222.7) (16219.0) 
16349.7 16280.0 
16390.0 
16019.0 
16123.0 
22689 
123.0 

1 6 3 9 0 .0 

1 6 0 1 1 .0 

16121.0 
2 9 6K 

123.0 
19150/7935 19149/7933 
97141 97129 

HDFC Std File 
(735.1) (735.0) 

DLF* 
(677.9) 
679.4 
699.0 
677.8 
689.3 
185K 
42.6 
929/601 
170610 

(677.8) 
681.2 
699.2 
677.3 
688.7 

4041K 

42.6 
929/601 
170474 

Dr Reddys* 
(1206.8) (1207.1) 
1208.0 1213.3 

Eicher Moto r * 
(5420.6) (5419.0) 
5453.3 5430.0 

1222.5 
1194.0 
1219.9 
18265 

18.0 

1223.3 
1193.2 
1220.0 
1197K 

18.0 

735.6 
750.0 
733.8 
741.4 
77226 

88.6 
761/511 
159612 

Infosys+ 
(1569.1) 
1575.0 
1594.2 
1570.0 
1592.6 
197K 
24.8 
2007/ 1307 
661448 

740.0 
750.0 
734.2 
741.7 

2059K 

88.6 
761/511 
159687 

(1568.6) 
1574.0 
1595.0 
1569.5 
1592.4 
4870K 

24.8 
2006/ 1307 

661365 

Hero MotoCorp* 
(4062.9) (4063.6) 

.4 
4108.3 
3935.0 
4066.9 
33335 

17.6 

4070.0 
4107.8 
3933.0 
4067.2 
1200K 

17.6 

1420/ 1026 1421/ 1020 
101796 101809 

Hind Copper* 
(221.9) (221.8) 

5475.0 
5363.1 
5446.9 
14593 
33.6 

5477.5 
5360.0 
5446.5 

316K 

33.6 

(657.2) 
659.0 
665.5 
644.8 
648.1 
76929 
15.7 
742/334 
25966 

Eternal* 
(231.8) 
232.5 
237.4 
232.1 
236.8 
1733K 

(657.5) 

657.6 
665.7 
644.8 
648.0 

2102K 
15.7 

742/333 
25960 

(231.6) 
232.0 
237.4 
232.0 
236.9 

23158K 

Chola I n v * 
(1578.6) (1578.8) 

1550.0 
1606.8 
1550.0 
1596.2 
20108 

31.5 

1555.0 
1606.0 
1555.0 
1596.6 
1241K 

31.5 
1683/ 1168 1682/ 1168 
134236 134274 

6245/ 3323 6246/ 3344 
81338 81344 

223.7 
232.8 
222.5 
232.0 
860K 
55.8 
416/184 
22430 

223.0 
2325 
2225 
231.8 

8327K 
55.7 

416/184 

22416 

5908/ 4261 5907/ 4254 
149354 149343 

Hindalco* 
(634.8) 
635.0 
652.7 
634.0 
650.7 
178K 
23.4 
772/546 
146214 

305/147 305/146 
228521 228579 

Inox Wind 
(169.9) 
171.0 
176.0 
170.2 
174.2 
489K 

(169.9) 
171.0 
176.0 
170.0 
174.2 

5530K 

InterGlobe Avia 
(5520.0) (5521.0) 

262/124 262/124 
22712 22717 

5559.7 
5559.7 
5423.4 
5450.8 
8667 
34.7 

5525. 
5535. 
5420.0 
5451.5 

933K 

34.7 
5647/ 3779 5649/ 3780 
210639 210668 

IOC 
(141.7) 
141.8 
143.9 
141.8 
143.5 
832K 
15.6 
186/111 
202640 

(634.8) 
635.5 
653.0 
634.0 

650.6 
4820K 

23.4 
773/546 
146192 

(141.7) 
142.0 
143.9 
142.0 
143.5 

9988K 

15.6 
186/111 
202597 

HPCL 
(389.0) 
392.5 
398.0 
392.5 
396.5 
174K 
11.5 
457/288 
84368 

IRB In f ra* 
(47.9) 
48.0 
49.9 
48.0 
49.3 
3399K 
4.6 
78/41 
29778 

(388.9) 
392.8 
398.0 

391.5 
396.6 

4370K 
11.5 

457/288 
84389 

(47.9) 
48.1 
50.0 
48.0 
49.3 

19386K 
4.6 

78/41 
29784 

Exide I nd * 
(375.0) 
377.3 
383.9 
374.9 
382.8 
99501 

30.2 
620/328 
32538 

HUDCO 

(220.7) 
222.0 
222.8 
216.0 
217.5 
644K 
16.1 
354/159 
43541 

IRCTC* 
(763.7) 
764.1 
781.4 
762.7 
777.7 
62245 

(375.1) 
376.1 
384.0 
374.5 
382.9 

2229K 

30.2 
620/328 

32542 

(220.5) 
221.0 
222.7 
216.0 
217.5 

7995K 

16.1 
354/159 

43545 

(764.0) 
765.0 

781.8 
762.4 
777.9 

1225K 

KPIT Techno 
(1344.8) (1346.1) 
1357.3 
1377.7 
1347.0 
1351.7 
32052 

1349.0 
1378.6 
1346.2 
1351.5 

987K 

1929/ 1021 1929/ 1021 
37056 37050 

L & T * 
(3567.8) 
3585.0 
3617.0 
3568.0 
3574.3 
64576 
32.7 
3963/ 2968 
491538 

(3567.0) 
3587.0 
3617.0 

3567.0 
3573.1 
2440K 

32.7 
3964/ 2965 

491373 

MRF 
(140437. 8) 
140850.0 
141375.0 
140438.1 
141036.3 
511 
32.8 
14ai / 1i ai  
59799 

PI Inds* 
(3638.6) 
3645.6 
3662.1 
3611.3 
3653.7 
4379 
29.7 
4801/ 2952 
55426 

(141425.1) 
140425.0 
141380.0 
140425.0 
141070.0 

6640 

32.8 liSB
141Sil/ 1B24 

59814 

(3638.6) 
3635.0 
3660.0 
3607.2 
3651.0 

115K 
29.7 

4804/ 2951 

55386 

Muthoot Finance 
(2218.4) (2216.5) 
2218.1 
2269.7 
2211.1 
2262.8 
18742 
19.1 

2224.5 
2269.5 
2211.4 
2259.9 

382K 

19.1 
2445/ 1580 2435/ 1579 
90840 90726 

Pidilite Ind* 
(3101.9) (3100.6) 
3102.5 
3119.8 
3092.0 
3108.5 
9347 

76.1 

3101.0 
3119.0 
3093.0 
3108.6 

817K 
76.1 

Shriram TrFn* 
(633.3) (633.6) 
639.0 
655.0 
639.0 
652.0 
116K 

12.6 
730/439 
122593 

639.5 
655.3 
637.6 
652.0 

9325K 

12.6 
730/439 
122593 

3414/ 2620 3415/ 2622 
158098 158103 

Siemens* 
(2917.3) (2916.7) 
2900.0 
3040.2 
2900.0 
3006.5 
129K 

2918.0 
3039.9 
2918.0 
3006.8 
1815K 

8130/ 2490 8130/ 2450 
107061 107072 

L&T Finan 
(171.4) 
173.9 
177.5 
171.2 
175.3 
179K 
16.6 
194/129 
43766 

Nat A l u m * 
(165.2) 
166.3 
173.5 
166.3 
173.1 
1058K 
7.5 
263/140 
31792 

P N B * 
(97.7) 
98.6 
98.6 
97.2 
97.9 
665K 

6.8 
139/86 
112516 

SJVN 

(95.9) 
96.0 
99.0 
96.0 
98.7 
360K 
38.8 
160/81 
38795 

(171.4) 
172.5 
177.4 
171.1 
175.2 

4786K 

16.6 
194/129 

43756 

(165.0) 
166.1 
173.5 
166.0 
113.2 

17499K 
7.5 

263/138 

31803 

(97.7) 

98.4 
98.5 
97.2 
97.9 

17628K 
6.8 

139/85 
112493 

(95.9) 
96.4 
98.9 
96.1 
98.7 

8451K 

38.7 
160/81 
38783 

L&T Tech S e r * 
(4368.4) (4367.2) 
4355.9 4400.9 
4447.8 4448.0 
4355.9 4 3 5 3 .0 

4406.3 4407.1 
8632 62984 
36.8 36.8 
5990/ 3855 6000/ 3966 
46662 46671 

Navin F l u o * 
(4335.9) (4329.9) 

Laurus Labs* 
(595.5) (595.3) 

383.2 
4383.2 
4249.8 
4276.1 
9704 

87.7 

4351.7 
4363.4 
4248.0 
4277.7 

264K 
87.7 

4775/ 2876 4748/ 2876 
21209 21217 

Policy Bazar * 
(1716.2) (17143) 

600.4 
610.0 
592.4 
606.0 
63312 

91.2 
661/387 
32679 

NCC* 
(219.9) 
221.8 
227.3 
220.3 
226.3 
227K 
19.4 
365/170 
14205 

596.7 
610.2 
592.1 
606.0 

2152K 
91.2 

661/385 

32676 

(220.1) 
221.0 
227.3 
220.1 
226.1 

6170K 
19.3 

365/170 

14196 

1148/656 1139/656 
62216 62232 

LIC Hsg F i n * 
(603.0) (603.0) 
596.8 
619.0 
595.0 
616.8 
62483 
6.6 

827/484 
33927 

595.0 
6 1 9 .3 

594.9 
616.5 

2468K 

6.6 
827/484 

33911 

Nestle India* 
(2370.1) (2370.2) 
2372.1 
2375.0 
2354.8 
2371.1 
54251 
69.0 

2365.0 
2379.2 
2353.3 
2370.4 

602K 
69.0 

1720.2 
1760.4 
1705.7 
1754.4 
21378 

1729.0 
1761.0 
1706.2 
1754.9 
1579K 

Polycab Indi 
(6005.7) (6007.5) 
6010.0 
6037.5 
5914.0 
5970.6 
11593 

6008.0 
6035.0 
5911.5 
5981.0 

272K 

2777/ 2115 2778/ 2110 
228617 228554 

Poonawalla F inc * 
(383.0) (383.3) 
385.8 
393.5 
384.0 
390.6 
56386 

385.0 
393.6 
383.3 
390.4 

1505K 

2255/ 1161 2247/ 1161 
80569 80594 

Solar I n d * 
(13588.8) 
13699.0 
13839.2 
13591.0 
13729.0 
3514 
429.9 
13839/7890 
124247 

(13592.0) 
13660.0 
13844.0 
13579.0 
13724.0 

151K 
429.7 

13844/7888 
124202 

7607/ 4557 7605/ 4555 
89815 89972 

Sona BLW Precis 
(508.2) (508.1) 

478/267 479/267 
30393 30377 

Tech Mahindra* 
(1572.5) (1572.5) 
1580.2 1584.0 

1609.0 
1580.2 
1604.3 
35903 
36.9 

1609.4 
1578.1 
1603.2 
2355K 

36.9 

Ti tagarh* 
(749.5) 
759.6 
811.0 
751.0 
807.2 
467K 

(749.1) 
753.9 
812.0 
750.6 
806.9 

5269K 

Titan Company* 
(3563.8) (3563.2) 
3540.3 3555. 

Torrent Pha r * 
(3232.2) (3236.0) 

3609.9 
3540.3 
3589.4 
30041 
95.6 

3610.0 
3550.0 
3587.6 

588K 

95.5 

3208.5 
3256.8 
3208.5 
3243.0 
1216 

58.9 

3218.1 
3261.4 
3212.1 
3244.9 

198K 

59.0 
1807/ 1194 1808/ 1194 
157069 156966 

1897/655 1897/655 
10868 10865 

3866/ 2948 3867/ 2925 
318667 318507 

3590/ 2576 3591/ 2570 
109756 109820 

512.6 
532.2 
512.6 
527.8 
115K 

768/380 
32814 

Trent* 
(5325.6) 
5350.0 
5411.0 
5291.2 
5361.3 
17601 
120.3 
8346/ 4198 
190592 

517.0 
532.6 
512.5 
528.2 

2757K 

769/380 
32839 

(5326.5) 
5340.0 
5412.0 
5291.5 
5362.0 

557K 

120.3 
8345/ 4196 

190619 

SRF 
(2924.9) 
2933.7 
2946.2 
2862.0 
2882.0 
14803 
67.4 
3096/ 2089 
85427 

(2928.2) 
2925.0 
2947.0 
2860.0 
2882.6 

975K 

67.4 
3099/ 2089 

85446 

Tube Inv of I nd * 
(2991.8) (2994.0) 
2991.8 
3063.9 
2946.8 
3037.3 
180K 
72.1 

2995.0 
3063.4 
2945.0 
3039.0 

266K 
72.1 

4807/ 2400 4811/ 2407 
58772 58805 

PCLose 
Open 

High 

Low 
Close 
Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 
Open 
High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 
PE 
52 Wk H/ L 
Mcap 

PCLose 
Open 

High 
Low 
Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 
Open 

High 

Low 

Close 
Shares 
PE 

52 Wk H/ L 
Mcap 

PCLose 
Open 
High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 
Open 

High 

Low 
Close 
Shares 

PE 

52 Wk H/ L 
Mcap 

Cip la * 
(1519.4) 
1502.5 
1505.3 
1474.1 
1495.4 
180K 
22.9 
1702/ 1310 
120776 

Federal Ba 
(198.0) 
199.7 
199.9 
196.8 
198.4 
64121 

12.0 
217/148 
48719 

HUL* 
(2360.5) 
2362.2 
2368.9 
2338.9 
2351.2 
64530 

51.9 
3035/ 2136 
552426 

IREDA 
(167.1) 
168.0 

170.6 
166.0 
167.8 
1482K 

310/137 
45101 

LIC India 
(826.8) 
824.8 
839.2 
820.1 
821.9 
113K 

1222/715 
519852 

NHPC 

(83.5) 
83.7 
86.3 
83.5 
85.9 
1131K 
29.8 
118/71 
86327 

Power Fin 
(412.3) 
415.2 
419.8 
403.3 
405.7 
218K 
8.2 
580/357 
133885 

(1520.1) 
1495.0 
1505.9 
1474.6 
1494.8 
3418K 

22.9 
1702/ 1335 

120728 

k * 
(198.1) 

199.0 
200.0 
196.6 
198.2 

6176K 
12.0 

217/148 

48689 

(2360.0) 
2370.0 
2370.0 
2338.5 
2350.5 
1568K 

51.9 
3035/ 2136 

552273 

(167.1) 
168.0 
170.6 
166.1 
167.8 

11858K 

310/137 
45098 

(826.4) 
826.4 
839.7 
820.4 
822.2 

1200K 

1222/715 
520042 

(83.5) 
83.8 
86.3 
83.4 
86.0 

18764K 
29.8 

118/71 
86347 

(412.4) 
413.3 
419.8 
403.2 
405.5 

12063K 
8.2 

580/357 
133819 

Coal India 
(395.5) 
396.3 
403.9 
396.3 

403.0 
409K 
7.0 
545/349 
248358 

GAIL 
(183.9) 
184.7 
187.8 
183.1 
186.0 
1380K 

10.8 
246/151 
122297 

(395.1) 
396.8 
404.1 
396.5 
403.1 

6823K 
7.0 

544/349 

248420 

(183.8) 
185.0 
187.8 
183.0 

185.9 
13579K 

10.8 
246/151 
122251 

Coforge 
(8264.7) (8266.5) 
8284.1 
8492.4 
8233.6 
8464.2 
23082 
69.7 

8235. 
8495. 
8230.0 
8463.5 

632K 

69.7 

Colgate* 
(2598.1) (2598.9) 

Containr C r p * 

2606.7 
2612.6 
2571.0 
2606.3 
7894 

48.5 

2597.2 
2615.0 
2570.1 
2607.8 

301K 
48.5 

(689.8) 
689.8 
703.1 
686.5 
688.6 
137K 
33.2 

(689.4) 
691.1 
703.5 

686.3 
687.4 

2691K 
33.1 

10018/4541 10027/4541 
56608 56604 

Glenmark* 
(1416.6) (1417.4) 
1437.5 
1448.5 
1409.2 
1443.3 
6994 

1423.0 
1449.7 

1407.1 
1442.9 

435K 

3893/ 2324 3890/ 2312 
70891 70932 

GMR Airports* 
(87.2) (87.2) 

ICICI Bank* 
(1431.1) (1430.6) 
1431.0 1429.9 

1830/986 1831/985 
40730 40719 

ICICI Lombard 
(1867.8) (1866.5) 

1439.7 
1417.2 
1425.0 
153K 
21.5 

1440.7 
1417.3 
1426.2 
8027K 

21.5 

1851.1 
1870.0 
1836.0 
1852.3 
6212 

36.6 

1866.0 
1874.9 
1835.0 
1850.9 

847K 

36.6 
1453/ 1052 1453/ 1051 
1015861 1016752 

2286/ 1477 2302/ 1481 

IRFC 
(124.8) 
125.0 
130.3 
124.8 
130.0 
1639K 

(124.8) 
125.0 
130.3 
124.7 
130.0 

30886K 

229/108 229/108 
169891 169838 

LTIMind* 
(4921.5) 
4964.6 
5061.5 
4940.2 
5036.1 
13776 
32.4 
6765/ 3841 
149220 

(4919.5) 
4969.9 
5062.3 
4940.0 
5034.2 

348K 

32.4 
6768/ 3802 

149163 

NMDC* 

(67.3) 
67.6 
70.3 
67.4 
10.1 
2934K 
9.3 
95/60 
61604 

Power Grid 
(298.5) 
299.8 
300.0 
294.1 
296.1 
335K 

18.2 
366/248 
275344 

(67.2) 
67.5 
70.5 
67.5 
70.0 

36684K 
9.2 

95/60 

61578 

(298.5) 
299.2 
300.6 
294.1 
296.0 

10359K 

18.2 
366/247 
275251 

91846 

ITC* 
(428.0) 
428.0 
431.3 
426.0 
429.3 
291K 
26.0 
529/392 
537230 

Lup in* 
(2063.0) 
2075.0 
2085.2 
2037.9 
2072.0 
21048 
33.0 
2403/ 1494 
94608 

NTPC 

(341.8) 
345.0 
345.0 
337.7 
338.9 
309K 
16.9 
448/293 
328572 

91777 

87.6 
88.3 
87.2 
87.6 
321K 

104/68 
92507 

ICICI Prud 

(603.3) 
605.8 
610.0 
602.5 
608.7 
6102 
74.0 
795/516 
87992 

87.7 
88.3 
87.2 
87.6 

4455K 

104/68 
92507 

Life 
(603.7) 

605.2 
609.8 
602.0 

608.3 
477K 
73.9 

797/515 
87927 

1194/602 1180/601 
41953 41880 

Godrej Cons* 
(1265.6) (1266.3) 
1269.6 1266.0 

Coromndl 
(2433.0) 
2477.4 
2477.4 
2321.1 
2402.9 
19665 
34.3 
2650/ 1214 
70789 

I n t * 
(2433.3) 

2450.1 
2452.3 
2320.6 
2403.3 
1235K 

34.3 
2498/ 1223 

70801 

Godrej P rp t y * 
(2101.4) ( 2 1 0 2 . 4) 

2120.9 2103.2 
1287.3 
1259.2 
1281.4 
6966 
70.8 

1287.4 
1259.2 
1282.0 
1 1 0 2K 

70.8 
1541/980 1542/980 
131082 1 3 1 1 49 

IDFC First Bank 
(69.0) (69.0) 

2125.9 
2086.9 
2116.6 
471K 

45.5 

2127.0 
2087.2 

2119.1 
969K 

45.6 

(427.9) 
427.1 
431.9 
425.9 
429.1 

9557K 

26.0 
529/390 
536980 

Jindal S t a n * 
(625.5) 
630.0 
658.9 
628.9 
655.0 
97231 
19.9 

848/497 
53956 

(624.8) 
628.9 

659.0 
628.1 
6 5 3 .5 

1 9 3 3K 

19.9 
848/497 

53828 

69.0 
69.6 
68.6 
69.5 
709K 

33.4 
85/53 
50876 

(909.5) 
907.6 
950.0 
907.6 
9 4 1 .3 

203K 
34.1 

9.1 
69.6 
68.6 
69.5 

24427K 

33.4 
85/52 

50869 

(909.7) 
910.1 
950.0 
908.7 
943.2 

6979K 

34.2 

3400/ 1870 3403/ 1900 
63748 63823 

IEX* 
(194.6) 
195.6 
197.8 
193.3 
197.3 
186K 
42.4 
244/134 
17593 

(194.8) 
195.0 
197.7 
193.3 
197.3 

7080K 

42.4 
244/134 

17589 

Jio Financial 
(267.4) (267.4) 
268.8 
269.9 
265.4 
267.5 
1696K 

268.8 
270.0 
265.2 
267.5 

13256K 

(2064.4) 
2066.2 
2086.0 
2035.8 
2071.4 
1196K 

33.0 
2403/ 1493 

94580 

(341.5) 
342.5 
343.9 
337.8 

338.6 
22486K 

16.9 
448/293 
328281 

Macrotech Devlp 
(1273.2) (1273.8 
1256.8 
1329.0 
1256.8 
1317.5 
39902 

1250.0 
1328.0 
1250.0 
1316.5 
1570K 

1097/724 1097/723 
96017 96216 

Mah & M a h * 
(3053.9) (3053.8) 
3049.0 3037.5 

376/199 376/199 
169950 169950 

Manapp Finance* 
(231.3) (231.1) 

1648/ 1036 1650/ 1035 
131434 1 3 1 3 39 

3110.0 
3020.0 
3101.7 
534K 

32.5 

3110.0 
3018.0 
3101.8 
2236K 

32.5 

Nykaa* 
(197.6) 
200.4 
204.4 
196.6 
197.6 
284K 

(197.6) 
199.7 

204.5 
196.6 
197.4 

21762K 

3276/ 2255 3271/ 2256 
385696 385715 

Oberoi Relty 
(1587.3) (1586.2) 
1586.8 1590.2 

1627.0 
1581.1 
1613.0 
11778 
33.2 

1627.1 
1577.7 
1613.3 

641K 
33.2 

230/150 230/150 
56485 56428 

2350/ 1440 2344/ 1452 
58647 58660 

230.8 
233.8 
230.5 
232.8 
307K 

16.2 
248/138 
19705 

Oil India 

(407.5) 
411.4 
425.5 
411.4 
418.8 
199K 
10.4 
767/322 
68114 

230.3 
233.8 
230.3 

232.9 
7486K 

16.2 
248/138 

19714 

(407.5) 
412.0 

425.5 
410.6 
418.9 

3579K 
10.4 

768/325 
6 8 1 31 

Prestige Est 
(1346.6) (1347.3) 
1350.1 
1399.9 
1350.1 
1 3 9 5 .5 

12563 
254.7 

1 3 5 5. 

1400.0 
1352.0 
1395.3 

500K 
254.7 

Sun Pharma* 
(1700.3) (1700.0) 
1703.5 
1710.0 
1692.6 
1708.1 
54352 
35.8 

1702.0 
1711.4 

1692.1 
1708.2 
1639K 

35.8 

Supreme I n d * 
(3588.1) (3588.2) 

1960/ 1377 1960/ 1377 
409812 409848 

TVS Moto r * 
(2712.0) (2712.4) 

3590.8 
3590.8 
3536.4 
3573.8 
3509 

47.3 

3580.1 
3585.0 
3530.1 
3569.6 

232K 
47.2 

2073/ 1048 2075/ 1048 
60106 60100 

Syngene Intl 
(629.2) (629.5) 

6482/ 3020 6460/ 3095 
45404 45352 

630.0 
642.0 
629.1 
640.8 
27156 

55.2 
960/599 
25820 

629.5 
642.0 
627.4 
640.9 
989K 

55.2 
961/600 

25822 

RBL Bank 
(207.8) 
208.5 
212.1 
206.4 
209.6 
332K 
18.3 
270/146 
12743 

Tata Chem 

(837.3) 
842.8 
842.8 
835.0 
838.4 
31115 
90.9 
1245/756 
21359 

(207.7) 
208.4 
212.2 
206.2 
209.7 

11723K 
18.3 

270/146 
12752 

(836.8) 
842.0 
842.9 
834.6 
838.6 
402K 

90.9 
1247/756 

21364 

REC 
(401.7) 
403.3 
407.1 
385.0 
389.6 
1024K 
6.5 
654/357 
102577 

(4018) 

400.0 
407.1 
385.1 
389.5 

38612K 
6.5 

654/357 

102564 

Reliance Ind 
(1416.2) (1415.7) 
1418.1 1420.0 
1429.8 
1415.5 
1424.3 
321K 

27.7 

1429.9 
1415.5 
1424.4 
5570K 

27.7 
1609/ 1116 1609/ 1115 
1927362 1 927565 

Tata Comm 
(1567.0) (1565.3) 
1560.1 
1620.3 
1559.1 
1604.9 
21904 

43.5 

1571.9 
1620.0 
1560.0 
1603.8 

484K 

43.5 
2175/ 1293 2175/ 1291 
45740 45708 

Tata Cons 
(1118.4) 
1118.7 
1129.2 
1116.0 
1120.1 
172K 
86.7 
1247/884 
110829 

mer P * 
(1118.6) 

1118.6 
1128.9 
1115.8 
1120.4 
1387K 

86.7 
1247/883 

110864 

2720.0 
2737.6 
2695.0 
2728.1 
5892 
47.8 

2720.4 
2738.0 
2689.0 
2727.3 

609K 

47.8 
2958/ 2070 2958/ 2069 
129612 129574 

UltraTech 
(11663.7) 
11744.9 
11744.9 
11620.2 
11674.4 
3328 
53.2 
12341/9528 
344020 

(11661.0) 
11676.0 
11741.0 
11624.0 
11672.0 

179K 
53.2 

12339/9526 
343950 

Union Bank 
(130.7) (130.8) 
131.0 
135.2 
131.0 
135.0 
865K 
5.7 

172/101 
103016 

131.1 

135.2 
131.1 
134.9 

23675K 
5.7 

173/101 

103000 

United S p i r t * 
(1554.3) (1553.9) 

1555.0 
1561.6 
1520.6 
1533.3 
48565 

74.8 

1550.0 
1562.5 
1521.0 
1534.4 

638K 

74.9 
1700/ 1136 1700/ 1136 
111525 111605 

U P L * 
(643.5) 
645.0 
645.0 
634.0 
637.0 
136K 
53.3 
699/459 
47813 

(642.8) 
645.3 
646.2 
634.0 
636.9 

4545K 

53.3 
699/459 

47806 

Varun Bever* 
(508.2) (508.8) 
513.0 
515.3 
506.5 
510.1 
164K 
62.0 
683/419 
172491 

512.0 
515.5 
506.5 
510.1 

8227K 

62.0 
681/420 
172508 

PCLose 

Open 
High 

Low 
Close 
Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 
Open 
High 

Low 

Close 

Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 
High 

Low 

Close 

Shares 
PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 
High 
Low 

Close 

Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 
High 

Low 

Close 
Shares 
PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 
High 
Low 

Close 

Shares 

PE 

52 Wk H/ L 
Mcap 

PCLose 

Open 

High 

Low 

Close 

Shares 

PE 
52 Wk H/ L 
Mcap 

PCLose 

Open 
High 

Low 
Close 
Shares 

PE 

52 Wk H/ L 
Mcap 

Cummins ( I ) * 
(2879.6) (2879.4) 
2879.9 
2919.6 
2858.0 
2874.3 
3834 

40.9 

2880.5 
2920.0 
2856.5 
2872.0 

363K 

40.9 
4170/ 2595 4172/ 2580 
79676 79612 

Astra l* 
(1344.9) 
1353.6 
1353.6 
1308.0 
1326.4 
58646 

63.7 
2454/ 1232 
35627 

Bir lasof t* 
(420.9) 
421.5 
429.2 
417.6 
423.4 
185K 
20.5 
760/330 
11766 

Cyient* 
(1243.2) 
1255.4 
1292.1 
1253.2 
1287.4 
17793 
23.2 
2156/ 1050 2157/ 1084 
14298 14296 

Atul Au Small Fi Aurob Pharma* Avenue Supermar 
(1344.1) (6857.5) (6869.0) (699.5) n (699.8) (1222.4) (1223.8) (4064.6) (4064.1) 

1345.0 6869.4 6900.0 700.3 700.0 1225.6 1230.0 4100.0 4090.1 
1351.5 6950.0 6949.0 700.3 700.8 1235.7 1233.6 4100.0 4098.2 
1308.0 6757.2 6755.0 688.6 688.3 1208.7 1208.3 4011.0 4010.1 
1326.7 6796.6 6797.5 691.4 690.5 1219.6 1220.0 4048.9 4049.2 

786K 1874 24096 20082 1922K 70303 764K 18342 393K 
63.7 43.9 43.9 24.4 24.4 20.5 20.5 90.0 90.0 

2454/ 1232 8165/ 4882 8180/ 4752 755/479 755/478 1593/994 1592/1010 5484/ 3337 5485/ 3340 
35635 20009 20012 51483 51419 71456 71480 263471 263494 

BPCL Britannia* BSE* CAMS 
(420.9) (306.9) (306.9) (5481.2) (5485.0) (-) (7315.5) (3628.1) (3626.2) 

421.5 309.4 308.7 5499.0 5456.0 7352.0 3640.6 3650.0 
429.5 313.5 313.6 5581.0 5585.5 7422.5 3658.0 3660.0 
417.6 308.5 308.4 5441.3 5437.5 7251.5 3611.0 3610.5 
423.3 312.6 312.5 5483.5 5484.0 7347.0 3650.8 3649.0 

3439K 249K 7733K 9079 390K 3148K 29676 363K 
20.5 10.2 10.2 60.6 60.6 137.3 

760/331 376/234 376/234 6473/ 4507 6470/ 4506 -/- 7423/2115 5367/ 3030 5368/ 3031 
11762 135622 135578 132096 132110 99478 18046 18037 

(1243.4) 
1256.8 
1292.0 
1252.7 
1287.2 

903K 
23.2 

Dabur India* 
(473.4) (473.8) 

Grasim I 
(2707.9) 
2710.1 
2741.3 
2707.4 
2736.5 
7169 
3147.7 
2875/ 2175 
186219 

d * 
(2708.7) 

2719.9 
2747.0 
2705.3 
2737.2 

331K 

3148.5 
2878/ 2172 

186266 

H A L * 
(4609.0) 
4632.3 
4798.0 
4581.1 
4769.2 
346K 
36.9 
5675/ 3046 
318955 

(4609.8) 
4647.9 
4798.0 
4580.1 
4768.0 
8438K 

36.9 
5675/ 3046 

318874 

473.4 
475.0 
466.8 
469.1 
35931 
47.0 
672/420 
83139 

Havells I * 
(1591.8) 
1600.0 
1604.0 
1588.0 
1598.9 
63430 

67.3 
2105/ 1360 
100235 

473.8 
474.6 
467.0 
469.0 

3541K 
47.0 

672/433 
83112 

(1593.9) 
1599.7 
1605.0 
1588.1 
1598.2 

724K 

67.3 
2106/ 1381 

100191 

Deepak N i t r t * 
(1950.4) (1948.2) 
1950.5 1 956.3 

Delhivery* 
(318.7) (318.7) 

1984.0 
1950.5 
1979.7 
16437 
79.8 

1986.0 
1951.1 
1980.1 

157K 
79.9 

320.3 
326.5 
318.7 
323.9 
106K 

319.1 
326.8 
318.3 
324.0 

3166K 

3169/ 1781 3169/ 1782 
27003 27009 

HCL Techno* 
(1620.4) (1619.6) 
1621.4 1630.0 

461/237 461/237 
24153 24157 

HDFC A M C * 
(4495.6) (4496.6) 

Divis L a b * 
(6070.5) 
6107.5 
6281.0 
6061.0 
6201.4 
31251 
79.4 
6449/ 3832 
164616 

(6076.5) 
6100.0 
6282.5 
6055.5 
6215.5 

576K 

79.6 
6309/ 3830 

164990 

1642.9 
1619.2 
1637.8 
40855 

25.6 

1642.3 
1617.0 
1637.7 
1569K 

25.6 

4500.3 
4590.0 
4433.9 
4564.7 
30205 

4514.0 
4588.2 
4483.3 
4568.9 

607K 

HDFC Bank* 
(1923.1) (1922.6) 
1924.0 1922.1 

Indian Bank 
(580.3) (580.8) 
583.5 
590.6 
577.0 
584.6 
37090 
7.2 
626/474 
78743 

581. 
591. 
576.9 
584.7 

2749K 

7.2 
633/474 

78757 

Indian Hotel* 
(761.3) (761.1) 

JSW Energy 
(473.6) (474.3) 
475.0 
477.5 
471.5 
475.1 
70347 
43.8 
805/419 
83028 

Marico* 
(726.8) 
723.3 
732.9 
720.9 

722.2 
51242 
57.4 
740/578 
93561 

ONGC* 

(241.1) 
241.9 
246.9 
241.5 
246.1 
173K 
7.9 
345/205 
309538 

SAIL 
(116.1) 
116.9 
123.0 
116.7 
122.7 
2991K 
25.6 
176/99 
50682 

Tata Elxsi 
(5984.0) 
6047.0 
6134.9 
5983.3 
6096.5 
13632 
48.4 
9083/ 4601 
37969 

Vedanta* 
(435.4) 
438.8 
447.1 
436.0 
442.9 
606K 
11.6 
527/362 
173172 

474.3 
477.9 
471.1 
475.0 

3785K 
43.8 

805/419 

83010 

(727.6) 
724.0 
732.8 
720.8 
722.6 

2752K 
57.5 

740/578 

93606 

(2412) 
241.2 
246.9 
241.2 
246.0 

8235K 

7.9 
345/205 
309487 

(116.0) 
117.0 
123.0 
116.6 
122.7 

37165K 
25.6 

175/99 

50673 

(5986.0) 
6040.5 
6134.0 
5981.0 
6100.5 

419K 

48.4 
9080/ 4700 

37994 

(435.4) 
438.5 
447.1 
435.7 
442.7 

11385K 

11.6 
527/363 
1 7 3 1 13 

761.9 
777.5 
761.3 
769.9 
181K 

57.4 
894/507 
109580 

JSW Steel* 
(990.0) 
995.0 
1011.0 
988.0 
989.3 
112K 

73.3 

763.0 
777.6 

761.1 
770.2 

3192K 
57.5 

895/506 
109630 

Indraprst G s * 
(203.2) (203.3) 
204.2 
207.0 
202.9 
205.9 
56501 

19.6 
285/153 
28819 

203.3 
207.0 
202.6 
205.7 

1595K 

19.6 
285/153 

28802 

2011/ 1235 2012/ 1235 
444428 444414 

Indus Towers 
(394.5) (394.8) 
397.8 
398.9 
392.2 
396.1 
106K 
10.7 
461/292 
106747 

396.8 
399.0 
392.1 
396.0 

6921K 
10.7 

460/292 
106720 

4862/ 3419 4864/ 3416 
97621 97710 

IndusInd Bank 
(770.3) (770.1) 

1930.2 
1903.2 
1910.8 
166K 

21.7 

1930.2 
1903.0 
1910.6 
7723K 

21.7 

774.0 
786.6 
764.5 
781.6 
432K 
8.4 

775.0 
786.4 
764.6 
781.4 

9165K 
8.4 

1978/ 1436 1979/ 1436 
1462832 1462679 

Info Edge* 
(1465.7) (1464.5) 
1476.5 1471.0 
1476.5 
1427.1 
1452.1 
35218 
129.0 

1475.0 
1427.5 
1454.0 

631K 
129.2 

1550/605 1550/606 
60887 60871 

995.2 
1012.1 

987.0 
989.3 

1650K 

73.3 

Jubilant F d * 
(701.7) (701.7) 

1074/824 1075/824 
241921 241933 

Maruti Suzuki* 
(12484.2) (12482.0) 
12529.4 12485.0 

701.7 
712.0 
681.0 
693.6 
54095 

268.8 
797/463 
45764 

698.2 
712.4 
680.6 

693.8 
2220K 

268.9 
797/463 

45780 

Kalyan Jeweller 
(554.8) (554.5) 
556.6 
564.7 
549.0 
551.7 
535K 

555.5 
564.5 
548.5 
551.5 

5229K 

Max Fin S r e * 
(1289.4) (1290.1) 

12692.0 
12422.3 
12672.0 
5404 

28.5 

12718.0 
12411.0 
12670.0 

306K 

28.5 

1321.7 
1350.0 
1317.2 
1340.5 
32926 

1321.0 
1 3 5 1 .0 

1317.7 
1338 .2 

2 6 7 8K 

795/337 795/336 
56899 56879 

Max Health 
(1172.5) (1172.0) 
1140.0 
1182.9 
1140.0 
1176.9 
50363 

1149.0 
1183.0 
1149.0 
1176.6 
1477K 

13175/10725 13180/10725 
398408 398345 

Oracle F i n * 
(8476.4) (8478.0) 

1350/864 1351/864 
46261 46181 

1228/743 1228/743 
114406 114382 

KEI I n d * 
(3426.3) 
3440.6 
3451.3 
3360.8 
3398.7 
12830 
46.6 
5040/ 2444 
32474 

MCX 
(5935.3) 
5970.3 
6229.2 
5920.0 
6206.0 
27595 
76.3 

7047/ 2917 
31651 

(3425.3) 
3450.0 
3453.0 
3361.0 
3398.4 

295K 

46.6 
5040/ 2424 

32472 

(5937.5) 
5985.0 
6229.5 
5918.0 
6202.5 

867K 
76.3 

7049/ 2918 

31633 

1839/ 1052 1826/ 1050 
94078 94205 

Kotak Mah Bank* 
(2115.9) (2115.6) 

2114.0 
2121.1 
2084.3 
2092.4 
95365 
18.8 

2111.0 
2119.9 
2084.0 
2092.4 
2138K 

18.8 
2302/ 1602 2302/ 1602 
416023 416023 

Mphasis 
(2489.6) (2490.6) 
2489.7 
2582.0 
2477.0 
25715 
7504 
28.7 

2475.0 
2582.5 
2473.1 
2571.6 

626K 
28.7 

3240/ 2025 3238/ 2045 
48914 48917 

8579.6 
8580.0 
8421.0 
8503.8 
3805 

31.1 

8520.5 
8583.5 
8409.5 
8504.0 

102K 
31.1 

13204/7052 13220/7023 
73898 73900 

Samvardhana M o t * 
(142.4) (142.4) 

143.4 
143.8 
139.8 
141.2 
296K 

24.1 
217/107 
99353 

143.0 
143.8 
139.8 
141.1 

8723K 

24.1 
217/107 

99275 

Page Inds 
(46470.0) 
46403.6 
46650.0 
45890.0 
46410.8 
635 
76.9 
49933/34570 
51748 

SBI* 
(801.9) 
805.3 
807.5 
796.5 
800.4 
1139K 
9.2 
912/680 
714280 

(46480.0) 
46550.0 
46740.0 
45870.0 
46420.0 

26539 

76.9 
49850/34525 

51758 

(801.8) 
805.8 
807.5 
796.3 
800.7 

9282K 

9.2 
912/680 
714593 

PAYTM* 

(856.5) 
838.9 
855.1 
829.2 
850.8 
572K 

(855.8) 
839.0 
855.2 
829.0 
850.7 

7853K 

Persistent S * 
(5761.1) (5761.0) 
5777.7 
5810.2 
5638.1 

5760.8 
19759 
64.1 

5799.0 
5817.5 
5640.0 
5758.5 

495K 

64.1 

Phoenix M i l l * 
(1539.1) (1538.5) 
1545.1 1545.8 

1557.5 
1528.0 
1541.0 
14536 
56.0 

1558.0 
1526.6 
1540.5 

344K 

56.0 
1063/331 1063/332 
54261 54258 

SBI Card & Pay 
(887.4) (887.1) 

6789/ 3233 6789/ 3232 
89787 89752 

887.8 
903.0 
886.6 
901.0 
28805 

889.2 
903.5 
886.1 
901.2 
465K 

Tata Mo to rs * 
(707.9) (707.7) 
699.8 
708.0 
686.0 
699.0 
2377K 

11.3 

690.0 
708.0 
686.0 
699.0 

31505K 

11.3 

Tata Power* 
(389.1) (389.3) 

1179/543 1179/536 
257326 257308 

Vodafone Idea 
(6.9) 
7.0 
7.1 
7.0 
7.0 
66642K 

19/6 
75623 

7.0 
7.1 
7.0 
7.0 

375750K 

19/6 
75623 

390.1 
398.7 
390.1 
397.0 
438K 

33.2 
495/326 
126853 

Voltas* 
(1257.0) 
1267.8 
1267.8 
1237.9 
1248.6 
75296 
49.1 
1946/ 1136 
41315 

390.5 
398.9 
390.3 
397.0 

8641K 
33.2 

495/326 
126837 

(1257.7) 
1260.0 
1266.7 
1237.2 
1248.5 
1201K 

49.1 
1945/ 1135 

41313 

930/649 931/648 
85720 85739 

Tata Steel* 
(149.5) 
151.2 
157.2 
151.0 
155.3 
4546K 
56.7 
185/123 
193869 

SBI Life Ins 
(1739.8) 
1749.9 
1757.2 
1739.0 
1755.0 
8032 
72.9 
1935/ 1307 
175871 

(1740.0) 
1741.0 
1760.0 
1737.4 
1755.2 

603K 

72.9 
1936/ 1308 

175896 

2068/ 1340 2069/ 1338 
55089 5 5 0 7 3 

Shree Cement 
(30200.8) (30145.0) 
30220.5 30295.0 
30900.0 
30183.7 
30631.9 
1860 

84.9 

30910.0 
30110.0 
30620.0 

98120 

84.9 
31400/23500 31415/23500 
110520 110477 

(149.4) 
151.0 

157.2 
151.0 
155.3 

60002K 

56.7 
185/123 
193881 

Tata Techno* 
(704.6) (704.5) 
711.0 
711.5 
701.2 
706.8 
159K 

711.0 
711.0 
701.1 
706.5 

1659K 

W i p r o * 
(251.6) 
251.3 
253.6 
250.7 
253.0 
332K 
20.2 
325/208 
264974 

(251.6) 
251.6 
253.7 
250.8 
252.9 

8839K 
20.2 

325/209 
264912 

1135/595 1136/597 
28669 28657 

YES Bank* 
(20.9) (20.9) 

TCS* 
(3515.9) 
3516.0 
3561.0 
3507.3 
3549.1 
58427 
26.4 
4586/ 3060 
1284082 

(3515.0) 
3521.0 
3561.0 

3508.6 
3548.7 
2119K 

26.4 
4592/ 3056 
1283955 

21.3 
21.3 
20.7 
21.0 
24828K 

27/16 
65723 

21.3 
2 1 .3 

2 0 .7 

21.0 
201883K 

26.9 
27/16 
65723 

Zydus Lilescien* 
(901.7) (901.8) 
902.6 
909.4 
891.0 
904.0 
15562 

20.0 

903.5 
909.5 

890.6 
903.5 

1074K 
20.0 

1324/797 1324/795 
90960 90910 

sh emium 
(%) 

iscoun t 
(%) 

Cash 
pric e 

tures 
pric e pric e 

MOST BEARI SH 
18 

NS 
18 nde 

Valu 

28.2 12 (y cro 

22 

28 

9 11.3 ah & Mah 

CASH 
SE NS BS NS 

IVATIVES 

28.7 

hg dices 

omp 

ice Compa 
-0.3 

18.4 1.0 

0. 

igh hange % chng Open 

0.2 

5,682 25 

5,686 25 

.423.2 

88.6 0.4 

.9 

pa wo 
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& 

Chambal Fert 
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NEW DELHI   |   THURSDAY, 15 MAY 2025

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

Date : May 14, 2025

For and on behalf of the Board of Directors
Sd/-

B Govindarajan
Managing Director

1. Total Revenue from operations 5,241.11 4,973.12 4,256.04 18,870.35 16,535.78

2. Profit before share of profit / (loss) of Joint venture 1,421.17 1,297.31 1,253.20 5,233.26 4,754.30

and tax

3. Share of profit of Joint venture 247.99 163.51 131.81 699.81 447.72

(VE Commercial Vehicles Limited)

4. Tax expense 307.01 290.32 314.56 1,198.63 1,201.01

5. Net Profit after tax and share of profit / (loss) 1,362.15 1,170.50 1,070.45 4,734.44 4,001.01

of Joint venture

6. Total Comprehensive income (net of tax) 1,131.35 1,131.88 1,065.48 4,504.12 3,987.33

7. Paid-up Equity Share Capital 27.42 27.41 27.38 27.42 27.38

8. Total Reserves 21,269.07 18,018.15

9. Earnings Per Share (of ` 1 each) on net profit

after tax in ` (Refer Note 3) 

(a) Basic 49.69 42.70 39.10 172.76 146.18

(b) Diluted 49.58 42.61 39.03 172.37 145.92

Total revenue from operations 5,106.60 4,908.14 4,192.08 18,451.46 16,078.16

Profit before tax 1,417.59 1,350.00 1,302.12 5,468.56 4,970.02

Tax expense 292.46 293.77 318.81 1,189.30 1,220.60

Net Profit after tax 1,125.13 1,056.23 983.31 4,279.26 3,749.42

Total Comprehensive Income (net of tax) 888.46 1,027.96 982.97 4,059.42 3,738.76

(` in Crores)

Key numbers of Standalone Financial Results:

Particulars 
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024

(Audited) (Unaudited) (Audited) (Audited) (Audited)

Particulars 
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024

(Audited) (Unaudited) (Audited) (Audited) (Audited)

For the Quarter ended

For the Quarter ended

For the year ended

For the year ended

Notes :

1. The above is an extract of the detailed format of consolidated 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 quarterly and year ended 
financial results (Consolidated and Standalone) are available on the Company’s weblink https://eicher.in/content/dam/eicher-
motors/investor/notifications/board---committee-meetings/Outcome-of-Board-Meeting-May-14-2025.pdf and also on the website of stock 
exchanges i.e NSE –www.nseindia.com and BSE – www.bseindia.com.

2. The Board of Directors of the Company at their meeting held on May 14, 2025, considered and proposed a final dividend post the balance 
sheet date, aggregating to Rs. 1,919.15 crores @ Rs. 70 per share (nominal value of Re. 1 per share) for the financial year ended March 31, 
2025 (final dividend paid for previous financial year ended March 31, 2024 was Rs. 1,397.45 crores @ Rs. 51 per share of nominal value of Re. 
1 per share), which is subject to approval by the shareholders at the ensuing annual general meeting.

3. Earnings per share is not annualised for the quarter ended March 31, 2025, December 31, 2024, March 31, 2024.

4. The detailed financial results for quarter and year ended March 31, 2025, can also be accessed by scanning the Quick Response Code given 
below:

S.
No.

CIN : L34102DL1982PLC129877

Registered Office: Office Number 1111, 11th Floor, Ashoka Estate, Plot no. 24, Barakhamba Road, New Delhi - 110001

Telephone: +91 11 41095173

Corporate Office: #96, Sector 32, Gurugram - 122001, Haryana

Telephone: +91 124 4445070

Email: investors@eichermotors.com, Website: www.eicher.in

(` in Crores)
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NEW DELHI   |   THURSDAY, 15 MAY 2025

1083/13/362/2026/34766/5/7

IN 

In the Learned First Court of the Civil
Judge, (Senior Division), Hooghly,

at Chinsurah.
Title Suit No.135 of 2022.

Sri Anirban Bandopadhyay alias
Anirban Banerjee ....Plaintiff.

Vs.
Swasatam Bandopadhyay ....Defendant.
It is hereby informed that Sri Anirban
Bandopadhyay alias Anirban Banerjee
son of Late Arun Kumar Bandopadhyay,
Residing at 76, Dhakhinpara by lane, P.O. 
Bansberia, P.S. Mogra, Dist. Hooghly has
filed Title Suit No.135 of 2022 against
Swasatam Bandopadhyay, son of - Late 
Pijus Kanti Bandopadhyay, for partition
of L.R. Plot No. 4864 L.R. Khatian
No.134/1, Bastu, area 0.091 acre with
pucca 900 Sq.feet one storied building
with asbestos shade structure along with
L.R. Plot No.4860 passage, area 0.010 
acre, of Mouja- Bansberia, J.L. No. 53,
PS. Mogra, District-Hooghly.
If you will be interested then you will
appear in the above suit either by your
Learned Advocate or you yourself within
30 days from the date of publication, in
default said suit will be disposed off
expartee against you as per law.
Advocate on behalf of the plaintiff:-
Sri Subrata Chattopadhyay, Advocate,
Judges' court, Hooghly, at Chinsurah.

By the order of Sherestadar,
Samir Aich

Civil Judge, (Sr. Div.), 1st Court, Hooghly

NOTICE
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Volume propels Eicher 
Q4 net 27% to ~t,362 cr 
ANJAL i SiNGH zyxwvutsrqponmlkjihgfedcbaYWVUTSRQPONMLKJIHGFEDCBA
Mumbai, 14 May zyxwvutsrqponmlkjihgfedcbaYWVUTSRQPOMLKJIHGFEDCBA

E i c h er M o t o r s o n W e d n e s d ay 

r e p o r t ed a 27 p er c e nt y e a r - o n-

y e ar ( Y - o - Y ) r i se i n c o n s o l i-

d a t ed n et p r o f i t t o ~ 1 , 3 62 c r o re 

f o r t h e f o u r t h q u a r t er ( Q 4) of 

2 0 2 4 - 25 ( F Y 2 5 ), d r i v en b y 

l a u n c h e s, a n e x p a n d ed i n t e r-

n a t i o n al f o o t p r i n t, a nd d i v e r-

s i f i c a t i o n. T o t al r e v e n ue f r o m 

o p e r a t i o ns r o se 23.15 p er c e nt i n 

Q 4 F Y 2 5, s u p p o r t ed b y g r o w t h 

i n b o t h t w o - w h e e l er a nd c o m-

m e r c i al v e h i c le v o l u m e s. 

T h i s w a s E i c h e r 's h i g h e st 

e v er Q 4 as w e l l as a n n u al r e v-

e n u e. O n W e d n e s d a y, t h e c o m-

p a n y 's s t o ck r o se 0 . 48 p er c e nt 

t o c l o se at ~ 5 , 4 4 6 .9 o n t h e B S E. 

T h e r e s u l ts w e re a n n o u n c ed 

a f t er m a r k et h o u r s. 

B G o v i n d a r a j a n, m a n a g i ng 

d i r e c t or ( M D ) , E i c h er M o t o r s, 

a n d c h i ef e x e c u t i ve o f f i c e r 

( C E O ), R o y al E n f i e l d, t o l d 

r e p o r t e r s: " E i c h er h ad a r e c o rd 

p e r f o r m a n ce t h i s q u a r t e r, a nd 

Drivin g growt h 
Consol idate d f igure s i n ~ cr 

Q4FY25 

Change % 

Y-o-Y 

Revenue 5,241.1 ^ m 23.1 

Other Income 3 8 0 . 4 ^ m ̂ m 24.7 

Net p ro f i t 1,362.2 

Compiled by BS Research Bureau 
Source: Company 

t h e g r o w t h m o m e n t um c o n-

t i n u ed t h r o u gh t h e f u l l y e a r, 

d r i v e n b y R o y al E n f i e l d 's 

m a r k e t - l e a d i ng m o d el 

l a u n c h e s, e x p a n d i ng i n t e r n a-

t i o n al f o o t p r i n t, a nd e l e c t r ic 

v e h i c le ( E V) p o s i t i o n i n g, 

a l o n g s i de V o l v o E i c h er C o m-

m e r c i al V e h i c l e s' ( V E C V ' s) 

r e c o rd t r u c k, b us a nd p a r ts 

s a l e s, s u p p o r t ed b y p r o d u ct 

e x p a n s i on a nd l o c a l i s a t i o n ." 

O n t h e e x p o rt f r o n t , R o y al 

E n f i e l d r e m a i ns c a u t i o u s ly 

o p t i m i s t i c f o r 2 0 2 5 - 26 ( F Y 2 6 ), 

d e s p i te d y n a m ic g l o b al t a r i f f 

c o n d i t i o n s. i n k ey m a r k e ts 

s u ch as t h e U S, t h e c o m p a ny 

h as p r o a c t i v e ly s t o c k ed p r e-

t a r i f f m o t o r c y c l es t o e n s u re 

u n i n t e r r u p t ed a v a i l a b i l i ty f o r 

t h e c u r r e nt s e a s o n. S t r a t e g ic 

i n v e s t m e n ts c o n t i n ue i n i n t e r-

n a t i o n al m a r k e t s, w i t h R o y al 

E n f i e l d c r o s s i ng t h e 1 0 0 , 0 0 0-

u n i t e x p o rt m i l e s t o ne l a st y e a r. 

T h e firm i s e x p a n d i ng i t s p r e s-

e n ce i n B r a z il w i t h a d d i t i o n al 

c o m p l e t e ly k n o c k ed d o w n 

( C K D ) o p e r a t i o n s, w h i l e i n 

T h a i l a n d, i t h as s et u p a C K D 

p l a nt t o i m p r o ve p r o x i m i t y t o 

c u s t o m e rs a nd b e n e f it f r o m 

t r a de a g r e e m e n t s. 

Jubilant net falls 77% to ~48 cr, revenue rises 19% 
AKSHAR A SRiVASTAV A 

N e w Delhi, 14 May 

J u b i l a nt F o o d W o r k s, w h i c h o p e r a t es 

D o m i n o 's a n d P o p e y es i n I n d i a, 

r e p o r t ed a 7 6 .8 p er c e nt d e c l i ne i n 

c o n s o l i d a t ed n et p r o f i t t o ~ 4 8 c r o re i n 

t h e f o u r t h q u a r t er o f 2 0 2 4 - 25 

( Q 4 F Y 2 5 ). 

T h e c o m p a ny h ad r e p o r t ed a n et 

p r o f i t o f ~ 2 0 7 .5 c r o re i n t h e s a me 

p e r i od l a st y e a r. i t s n et s a l es s p i k ed 

3 5 .3 p er c e nt t o ~ 2 , 1 30 c r o re f r o m 

~ 1 , 5 7 3 .7 c r o re i n t h e y e a r - a go p e r i o d. 

F or t h e f u l l y e a r, t h e c o m p a ny 

r e p o r t ed a 4 7 p er c e nt d r o p i n n et 

p r o f i t t o ~ 2 1 0 .7 c r o r e, w h i l e i t s n et 

s a l es r o se 4 4 p er c e nt t o ~ 8 , 1 4 1 .7 c r o r e. 

" T r a j e c t o ry o f r e s u l ts o v er t h e l a st 

t h r ee q u a r t e rs i n d i c a te t h e s t r e n g th of 

o u r s t r a t e g y, t e c h - c a p a b i l i t i es a n d 

s t r o ng e x e c u t i on i n D o m i n o ' s ," 

S a m e er K h e t a r p a l, c h i ef e x e c u t i ve 

o f f i c e r a nd m a n a g i ng d i r e c t o r, J u b i-

l a n t F o o d W o r ks s t a t ed i n a n e a r n i n gs 

r e l e a s e. 

D o m i n o 's i n d i a w i t n e s s ed a r e v-

e n ue g r o w t h o f 1 8 .8 p er c e n t, l e d b y 

s t r o ng o r d er g r o w t h o f 2 4 .6 p er c e n t. 

T h e b r a nd r e c o r d ed a l i k e - f o r - l i k e 

( L F L ) g r o w t h o f 12 .1 p er c e n t, d r i v en b y 

a d e l i v e ry L F L g r o w t h of 2 1 .9 p er c e n t. 

T h e c o m p a ny o p e n ed 52 n ew 

s t o r es a n d e n t e r ed n i n e n e w c i t i e s, 

r e a c h i ng a n e t w o rk o f 2 , 1 79 s t o r es 

a c r o ss 4 75 c i t i e s as o f M a r c h 31, 2 0 2 5. 

T h e c o m p a ny f u r t h er s t a t ed t h at 

d e l i v e ry c h a n n el r e v e n ue f o r 

D o m i n o 's i n d i a w a s u p b y 2 7 .1 p er 

c e n t, a d d i ng t h at t h e d e l i v e ry c h a n n el 

m i x i s n o w at 7 2 .9 p er c e n t. 

" T h i s g r o w t h i s o r d e r - l e d, d r i v e n 

b y h i g h e s t - e v er n ew c u s t o m er 

a c q u i s i t i on r a t e s, w h i c h m a k es t h e 

g r o w t h s u s t a i n a b l e. W e c o n t i n ue t o 

m a k e g o od p r o g r e ss o n o u r p a th t o 

b u i l d P o p e y es a nd C O F FY ( i n T u r -

k i y e ) , " K h e t a r p al a d d e d. 

MM T logs record 
bookings in FY25 
O n l i n e t r a v el 

M a k e M y T r i p c l o c k ed r e c o rd 

g r o ss b o o k i n gs of $ 9 .8 b i l l i o n 

i n F Y 2 5, of w h i c h $2 .5 b i l l i o n 

w a s s e en i n t h e M a r ch q u a r t e r. 

F or t h e f u l l y e ar p r o f i t , t h e 

c o m p a ny r e c o r d ed a p r o f i t of 

$ 9 5 .3 m i l l i o n . i n t h e M a r c h 

q u a r t e r, p r o f i t w a s $ 2 9 .2 m i l -

l i o n , d o w n f r o m $171.9 m i l l i o n 

i n t h e y e a r - a go p e r i o d. T h e 

t r a v el p o r t a l 's g r o w th w a s 

f u e l l ed b y i n c r e a s ed d e m a nd 

a c r o ss v a r i o us t r a v el s e r v i c e s. 

BS REPORTERS 

0/  

% Apollo Tyres profi t drops 48 
on high raw material costs 
G u r u g r a m - b a s ed A p o l l o T y r es p o s t ed a 4 8 p er c e nt d r op i n p r o f i t 

t o ~ 1 8 4 .6 c r o re f o r t h e f o u r t h q u a r t e r. T h e firm c i t ed h i g h er r aw 

m a t e r i al c o s ts as r e a s on f o r t h e d e c l i n e, T h e r e v e n ue f r o m o p e r-

a t i o ns w e nt u p b y 2 .6 p er c e nt d u r i ng t h e q u a r t er t o ~ 6 , 4 23 c r o r e. 

T h e c o st of m a t e r i a ls c o n s u m ed d u r i ng t h e q u a r t er s h o w ed 

a 21 p er c e nt i n c r e a se t o ~ 3 , 2 27 c r o r e. P r i c es of n a t u r al r u b b er 

h a ve b e en g o i ng u p s i n ce t h e p a st s e v e r al q u a r t e r s. W h i l e t h e 

D e c e m b er q u a r t er s aw d o m e s t ic p r i c es s t a b i l i s e, p r i c es i n t h e 

i n t e r n a t i o n al m a r k et c o n t i n u ed t o s u r g e. 

F or t h e f u l l y e a r, A p o l l o T y r es r e v e n ue f r o m o p e r a t i o ns w e nt 

u p b y a l m o st 3 p er c e nt t o ~ 2 , 6 1 23 c r o r e. T h e p r o f i t a f t er t ax c a me 

d o w n b y 35 p e r c e nt t o ~1 ,121.3 c r o r e. 

A p o l l o T y r es s t o ck w a s u p 0 .5 p er c e nt at t h e e nd of t h e d ay 

o n B SE t o ~ 4 7 5 . 25 a p i e c e. T h e r e s u l ts w e re d e c l a r ed a f t er m a r k et 

h o u r s. BS REpoRTE R 

% jump in Tata Power reports 25 
profi t on solar  business growth 
R i d i n g o n t h e g r o w th of i t s s o l ar b u s i n e s s, T a ta P o w e r, a n i n t e-

g r a t ed p r i v a te p o w er c o m p a n y, o n W e d n e s d ay r e p o r t ed a 25 p er 

c e nt j u m p i n n et p r o f i t t o ~ 1 , 3 06 c r o re d u r i ng t h e f o u r t h q u a r t er 

o f t h e financial y e ar 2 0 2 4 - 25 ( Q 4 F Y 2 5 ). 

T h e c o m p a ny a l so r e g i s t e r ed a 7 p er c e nt s p i ke i n i t s r e v e n ue 

w h i c h c a me i n at ~ 1 7 , 3 28 c r o re d u r i ng t h e s a me p e r i o d. 

" H i g h er p o w er s a l es f r o m a ll g e n e r a t i ng p l a n t s, r a mp u p o f 

a l l m o d u le a nd c e ll l i n e s i n T i r u n e l v e l i, s i g n i f i c a nt s t r i d es i n 

s o l ar r o o f t op b u s i n e ss p a n - i n d ia ( a c h i e v i ng 1.5 l a k h i n s t a l l a t i on 

m i l e s t o n e) c o n t r i b u t ed s i g n i f i c a n t ly t o t h e o v e r a ll g r o w t h ," s a id 

a s t a t e m e nt b y T a ta P o w e r. T a ta P o w er h as b u s i n e ss i n t e r e s ts 

a c r o ss c o al fired p o w er p l a n t s, s o l ar p o w er g e n e r a t i o n, s o l ar 

m a n u f a c t u r i n g, p o w er t r a n s m i s s i on a nd d i s t r i b u t i o n. i n i t s 

s t a t e m e n t, t h e c o m p a ny s a i d, i t h as p o s t ed i t s h i g h e st e v er 

a n n u al r e v e n ue of ~ 6 4 , 5 02 c r o re f o r F Y 2 5. BS REPORTER wvtsrponmlkihgfedcbaYWVUTSRPONMLIHGFEDCBA

MADHYA PRADESH INDUSTRIAL DEVELOPMENT 
IVII LI^L ^  CDRPDRATIDN LIMITED 

iRiMirScnl C0iC>(ir4lier 

(Governmen t  of  M. P.  Under t aking ) 

SECRET ARI A T F OR SI N GL E W I N D O W SY ST E M 

2 1 ,  Ar e r a H i l l s ,  Bh opa l - 4 6 2 G1 1 ,  M . P .  ( I n d i a ) ,  GI N :  U 5 1 1 0 2 MP1 9 7 7 SGC0 0 1 3 9 2 

l e i . :  ( 9 1 ) 7 5 5 - 2 5 7 1 8 3 0 ,  2 5 7 5 6 1 8 ,  3 5 2 3 5 5 5 ,  3 5 2 3 5 0 5 

E - m a i l :  h e l p d e sk @m p i d c . co . l n .  W e b si t e :  w w w . i n v e st . m p . gov . i n 

N . l . T .  N o .  M P I D C / T e c l l - R F P / 2 0 2 5 / 2 1 0 D a t e :  0 5 . 0 5 . 2 0 2 5 

NOTICE INVITING TENDER 

M a d t i y a P r a d e s h industr ia l D e v e l o p m e n t C o r p o r a t i o n Ltd . ( M P I D C Ltd. ) inv i te s o f fe r s f r o m 

i n te res te d consu l t an t s w i t h p r o v e n capab i l i t i e s a n d d e m o n s t r a t e d p e r f o r m a n c e t o e x p r e s s the i r 

in te res t t o par t i c ipa t e in t h e compe t i t i v e b idd in g fo r " E n g a g e m e n t o f T e c h n i c a l C o n s u l t a n t / 

C o n s u l t a n c y F i r m f o r t h e E s t a b l i s h m e n t o f a C a l i b r a t i o n W i n d T u n n e l f a c l i l t y "  a t M o h a s a -

B a b a i I n d u s t r i a l A r e a , N a r m a d a p u r a m D i s t r i c t , M a d h y a P r a d e s h " . 

T h e T e n d e r d o c u m e n t s c a n b e d o w n l o a d e d f r o m t h e e - p r o c u r e m e n t Por ta l - h t t p s : / / m p t e n d e r s . 

g o v . i n - M P I D C H O . 

M . P . M a d h y a m / 1 2 0 1 0 2 / 2 0 2 5 C H I E F E N G I N E E R TSRONMLIHGFEDCA

INDIRA GANDHI INSTITDTE OF MEDICAL SCIENCES 
( A n A u t o n o m o u s I n s t i t u t e o f G o v t , o f B i h a r ) 

S h e i k h p u r a , P a t n a - 8 0 0 0 1 4 (B ihar , i nd ia ) 

Tei . : 0 6 1 2 - 2 2 9 7 6 3 1 , 2 2 9 7 0 9 9 , F a x : 0 6 1 2 - 2 2 9 7 2 2 5 , W e b s i t e : w w w . i g i m s . o r g 

E - M a i i : d l r e c t o r @ l g i m s . o r g 

T e n d e r N o t i c e 
E-tenderln g mod e onl y on websit e - www.eproc2.biliar.gov.i n 

IGIMS, Patna invites bids from eligible and qualified manufacturers or their authorized distributors / agents for supply, 
instaiiation and commissioning of various equipments through online e-proourement portal www.eproc2.bihar.gov.i n 

SI. 

No. 
Tende r No. ite m Descriptio n 

Las t Date of 

Submissio n 

Date of 
Openin g 

1. 

Tender Notice No.: 04/ 

2G24-2025/Bio-Medioai 

Equipment/iGiMS/Store 

Supply, Instaiiation & Commissioning of Fully 
A u t o m a t e d E i i s a P r o c e s s o r a n d 
Chemiiuminescence Based Fully Automated 
immunoassary under Reagent Rental Basis for two 
years for the Emergency Laboratory. 

11.06.2025 up to 16:00 

hours (Through Speed 

Post) 

13.06.2025 

2. 

E-Tender Notice No.: 05/ 

2024-2025/Bio-Medioai 

Equipment/iGiMS/Store 

Supply, Instaiiation and Commissioning of various 
equipments for the department of Anaesthesioiogy, 
Critical Care Medicine, Paediatrics, Radiology, 
Gastroenterology and Surgical Oncology. 

17.06.2025 up to 17:00 

hours (at 

www.eproo2.bihar.gov.in) 

20.06.2025 

3. 

E-Tender Notice No.: 06/ 

2024-2025/Moduiar 

OT/iGiMS/Store 

Supply, Instaiiation, Commissioning and Testing of 

06 nos. of Modular OTs. 

16.06.2025 upto17:00 
hours (at 

www.eproo2.bihar.gov.in) 

19.06.2025 

Details of speolfioation of equipment's, terms and conditions can be seen and downloaded from institute Website : 
www.igims.or g & www.eproc2.bihar.gov.i n The Undersigned reserves the right to aooept/rejeot any or ail tenders without 
assigning any reason. Prospective bidders are advised to regularly visit www.eproc2.biliar.gov.i n and www .igims.or g for 
Corrigendum /Amendments etc. if any, it will be notified on these portals oniy and no separate advertisement will be made. 

DIRECTOR, IGIMS, PATNA 

eClerx xvtsrmliedcSLC
eCler x  Service s Limite d 

GIN : L72200MH2000PLC12531 9 
Regd . Off ice : Sonawala Building, UFIoor, 29, Bank Street, Fort, Mumbai - 400 023 

Phone : +91 (22) 6614 8301, Fax: +91 (22) 6614 8655, Email : investor@edetx.com, Website : www.eclerx.com 

E X T R A C T O F A U D I T E D C O N S O L I D A T E D F I N A N C I A L R E S U L T S F O R 
T H E Q U A R T E R A N D Y E A R E N D E D M A R C H 3 1 , 2 0 2 5 

(Rupees In million , excep t per shar e data) 

Particuiai s 

Quarte r Ended Year Ended 

Particuiai s 
Mercli31 , 

2025 

Dsceeibsr31 , 
2024 

March 31, 
2024 

March 31, 
2025 

Particuiai s 

(Audited ) (Unaudited ) (Audited ) (Audited ) 

Total Income from operations 8,982.86 8,538.21 7,885.29 33,858.85 

Net Profit for the period 
(before Tex, Exceptlonei end/or Extraordinary items) 

1,987.62 1,839.99 1,794.84 7,185.31 

Net Profit for the period before tax 
(after Exceptlonei end/or Extraordinary items) 

1,987.62 1,839.99 1,794.84 7,185.31 

Net Profit / (Loss) for the period after tax 
(after Exceptlonei end/or Extraordinary items) 

1,525.17 1,371.99 1,298.92 5,412.59 

Total Comprehensive income for the period 
[Comprising Profit for the period (after tax) end 
Other Comprehensive Income (after tax)] 

1,869.92 998.76 1,227.99 5,521.88 

Paid up equity share cepitai 
(Face value of Rs. 10 each, fully paid up) 

469.60 470.15 482.32 489.60 

Reserves (excluding Revaluation Reserve) as shown 
in Audited Balance Sheet of the previous year 

22,588.02 22,012.38 

Earnings per share (EPS) (for continuing end 
discontinued operetions)(of Rs. 10 each) 
(Notennueilsed) 
Basic 
Diluted 

32.37 
31.81 

29.18 
28.58 

27.07 
28.55 

114.19 
112.07 

Extrac t o f Aud i te d S tanda lon e R n a n c i a l Resul t s fo r t h e qua r te r a n d yea r ende d M a r c h 3 1 , 2 0 2 5 

Particuiai s 

Quarte r ended Year Ended 

Particuiai s 
March 31, 

2025 
Deceeiber31 , 

2024 
March 31, 

2024 
March 31, 

2025 
Particuiai s 

(Audited ) (Unaudited ) (Audited ) (Audited ) 

Total income from operations 6,417.82 6,088.28 5,805.98 24,315.19 

Profit before tax 1,398.82 1,117.81 1,279.33 4,784.39 

Profit after tax 1,082.83 832.25 948.98 3,595.00 

Note : 
1. The above is an extract of the detailed format of the Audited Consolidated Financial Results for the 

quarter and year ended March 31,2025 filed with the Stock Exchanges under Regulation 33 of the SEBi 
(Listing and Other Disclosure Requirements) Regulations, 2015. The ftjil format of the audited financial 
results are available on the Stock Exchanges websites, www.bseindia.co m and www.nseindia.co m 
and on the Company's website www.ecierx.com . 

For and on behal f of Boar d o f Director s 
Sd/-

Place:Mumbai Kapi l Jai n 
Date:May 14,2025 Managin g Directo r & Grou p CEO 

FORM NO. CAA- 2 
ICompromises , Arrangement s and Amalgamations) , Rules 2016] 

COMPANY APPLICATIO N NO. C.A.(CAA ) 06(08/2025 
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL , BENGALUR U BENCH 

IN THE MAHER SECTIONS 230 TO 232 READ AND OTHER APPLICABL E PROVISIONS OF THE COMPANIES ACT, 2013 
AND 

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT 
AMONGST 

MANGALOR E CHEMICALS & FERTILIZERS LIMITED ("COMPANY " OR "TRANSFERO R COMPANY" OR "APPLICAN T COMPANY' ) 
AND 

PARADEEP PHOSPHATES LIMITED ("TRANSFERE E COMPANY' ) 
AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS ("SCHEME" ) 

MANGALOR E CHEMICALS & FERTILIZERS LIMITED (CIN: L24123KA1966PLC0D2036 ) 
Aifompany incorporated under the Companies Ad, 1956, having its registered ofiirfo at Levei-11, 
UB Tower, UB City, 24, Vittai Maiiya Road, Bangaiuru, Kamataka, india - 560 001 .... Applican t Company/Transfero r Company" ) 

ADVERTISEMEN T OF NOTICE OF THE MEETINGS OF THE EQUITY SHAREHOLDERS , SECURED CREDITORS 
AN D UNSECURED CREDITORS OF THE APPLICAN T COMPAN Y / TRANSFERO R COMPAN Y 

Notice is hereby given that by an order dated 01" May 2025 in Company Appilcatlon No. C.A.(CAA) No. 06/BB/2025, the Bangaiuru Bench of the Hon'bie Nationai Company Law 
Tribunai ("Hon'bi e NCLF) has direded separate meetings of the equi^ sharehoiders, secured creditors and unsecured creditors of the Transferor Company to be held for the 
purpose of considering, and if thought fit, approving with orwithoutmodification, the proposed composite scheme of arrangement amongst Mangaiora Chemlcais & Fertilizers Limited 
("Company" or Transferor Company" cr "Applicant Company") and Paradeep Phosphates Limited ("Transferee Company" or "Non-Applicant Company") and their respedive 
sharehoiders and craditors ("Scheme"). 

in pursuance ofthe said Hon'bie NCLT order and asdirectedthereinand in compliance with the appiicabie provisions oftheCompaniesAd,2013("Ad") and Securities and Exchange 
Board of india (Listing Obligations and Disclosure Requirements) Regulations, 2015, Notice is hereby given that the respedive meetings of the equity sharehoiders, secured 
creditors and unsecured creditors of the Transferor Company will be held through video conferencing ("VC ^/otheraudio visual means ("OAVM" ) as under 

Sr. No. 

1.  

3. 

Class of Meetin g 

Equity Sharehoiders 

Secured Creditors 

Unsecured Creditors 

Dayand Date ofth e Meetin g 

Monday, 16''June2025 

Monday, 16* June2025 

Monday, 16*June2025 

Time ofth e Meetin g 

11:00 AM (iST) 

2:00PM(iST) 

3:00PM(iST) 

Notice ofthe respedive meetings, along with the Scheme, accompanying documents and explanatory statement under secfion 230 and sedion 232 read with sedion 102 and other 
appiicabie provisions of the A d read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations), Rules 2016 ("CA A Rules" ) have been sent through: (i) 
eiedronic mail to those equity sharehoiders, secured creditors and unsecured creditors of the Transferor (Company whose email addresses are registered with the Transferor 
Company/ Depositories / Registrar and Share Transfer/\gent ("RTA"), and (ii) through postal/courier service to those equity shareholders, secured creditors and unsecured creditors 
ofthe Transferor Company whose email addresses are not registered with the Transferor Company/ Depositories/ RTA. The dispatch ofthe notices were completed on May 14,2025. 
A copy of the Notices, Scheme, said explanatory statement and accompanying documents are also placed on the website of the Transferor Company and can be accessed at 
https://www.manoaiorechemicais.com/ investor/investor communications stock exchanges/ and on the website of the stock exchanges i.e., BSE Limited and Natrona! Stock 
Exchange of india Limited at https://www.Oseindia.com/ and htlps://www.nseindia.com/ respectively, and on the website of Central Depository Services (india) Limited ("CDSL") at 
https://www.evotinqindia.eom/.beinatheaaencyappointedOytheTransferorCompanYtoprovidee-vctinqandotherfacilities for the meetings, if so desired, any person 
physical copy of the Scheme, statement under section 230 and section 232 read with section 102 and other appiicabie provisions of the Act and Rule 6 of the CAA Rules etc. ftee of 
charae.Awrittenreauestinthisreaard.mavOeaddressedtotheComDanvSecretarvoftheTransferorCfomDanvatshares.mcfi@adventz.com. 

Person entitled to attend and vote at the aforesaid meetings may vote either through remote e-voting to cast their respective votes prior to the date of meeting or vote through e-voting 
at the meeting by foilowing the instructions given in the Notice. Since the meetings of the equity sharehoiders, secured creditors and unsecured creditors of the Transferor Company 
are being held through video conferencing, physical attendance ofthe equity sharehoiders, secured creditors and unsecured creditors have been dispensed with. Accordingly, the 
facility of appointment of proxies by the equity shareholders, secured creditors and unsecured creditors will not be avaiiaOie for the meetings, however corporate members can 
appointtheir representative by sending an authority letter along with a board resolution by email to the Scrutinizeratnaqendradrao@omaii.com with a copy marked to the Company at 
shares.m(fii@.advenlz.com. 24 hours before the meeting. No attendance slip is required for the meeting, as the meeting is convened through VC and OAVM mode. 
The Hon'bie NCLT has appointed Shri Uday Shankar, Advocate as the Chairperson and Shri Nagendra D. Rao, Practicing Company Secratary, as the Scrutinizer of the said 
meetings. The above-mentioned composite scheme of arrangement, if approved in the respective meetings, will be subject to the subsequent approval ofthe Hon'bie NCLT and such 
approvals, permissions and sanctions of regulatory or other authorities, as may be necessary. 

The cut-off date for e-voting and time period for the remote e-voling ofthe aforesaid meetings Is as under: 

EquitySharehoider s Meetin g 

Cut-off date for  e-voting 

Remote e-voting end date and time 

Friday, 06*30002025 

Wednesday, 11* June 20259:00AM (1ST) 

Sunday, 15* June 20255:00 PM(iST) 

Secure d Creditor s Meetin g 

Cut-off date for  e-voting 

Remote e-voting start date and time 

Remote e-voting end date and time 

Friday, 31*January2025 

Wednesday, 11*June20259:00AM(iST) 

Sunday, 15* June20255:00PM(iST) 

Unsecure d Creditor s Meetin g 

Cut-off date for  e-voting 

Remote e-voting start date and time 

Remote e-voting end date and time 

Friday, 31" January2025 

Wednesday, 11"June20259:00AM(iST) 

Sunday, 15" June20255:00PM(iST) 

The remote e-voting will not be allowed beyond the aforesaid date and time and the remote e-voting module shall be forthwith disabled by CDSL upon expiry of aforesaid period. 
The equity sharehoiders, secured creditors or unsecured craditors attending the meeting who have not cast vote(s) by ramote e-voting will be able to vote eiectronicaliy by foiiowing 
the instructions for e-voting during the meeting. Whereas the equity sharehoiders, secured creditors or unsecured creditors who have cast their vote($) by remote e-voting may also 
attend the meeting Out shall not be entitled to cast their vote(s) again at the meeting. 

Only those equity sharehoiders, whose name is recorded in the register of members or in the register of beneficial owners maintained by the Depository as on the cut-off date i.e., 
Friday, 06* June 2025 shall be entitled to exercise his/her/its voting rights on the resolution proposed in the Notice and attend the meeting ofthe equity sharehoiders. Voting rights of 
an equity sharahoider/benefictai owner shall be in proportion to his/her/its sharahoiding in the paid-up equity share capital of the Transferor Company as on the cut-off d 
06* June 2025. 

Only those secured creditors, whose name appears in the list of the secured creditors ofthe Transferor Company as on the cut-offdate i.e., Friday, 31" January 2025 shall be entitled 
to receive the Notice and exercise his/her/its voting rights on the resolution proposed in the Notice and attend the meeting. The voting rights of secured creditors shall be In proportion 
to theiroutstanding balance as per the books of the Transferor Company ason cut-off date i.e. Friday, 31"January 2025. 

Oniy those unsecured creditors, whose name appears in the list of the unsecured creditors ofthe Transferor Cfompany as on the cut-off date i.e., Friday, 31" January 2025 shall be 
entitled to receive the Notice and exercise his/her/its voting rights on the resolution proposed in the Notice and attend the meeting. The voting rights of unsecured creditors shall be in 
proportion to theiroutstanding balance as perthe books of the Transferor Company as on cut-off date i.e. Friday, 31"January 2025. 

information and instructions, including manner of voting (both remote e-voting and e-voting at the meeting) by the equity sharehoiders holding shares in demateriaiized mode, 
physical mode and forequity sharehoiders who have not registered their email addresses has been provided in the Notice. 

Equity sharehoiders holding shares in demateriaiized mode, who have not registered their e-maii addresses with their Depository Participant(s), are requested to register/update their 
e-maii addrasses with the Depository Participant(s) with whom they maintain their demat account. 

Equity sharahoiders, secured creditors and unsecurad creditors seeking any information with regard to the Scheme, or the matter proposed to be considered at the aforesaid 
meetings, are requested to write to the Company at least seven (7) days before the date of the meeting, i.e., Sunday, 08* June 2025 5:00 PM (iST) through email on 

days of the conclusion of the respective Meetings and the same, along with the 
Scrutinizer's Report, will be placed on the website ofthe Company https://www.mangaiorechemlcais.com/inve8tor/inve8tor communications slock exchanges/ and on the website 
ctCDSLathttPs://www.evotinaindia.com/. 

The results will simuitaneousiy be communicated to the stock exchanges. The Chairperson shall report the results of the meetings to the Hon'bie NCLT in Form No. CAA-4 as per Rule 
14 ofthe CAA Rules within 7 (seven) days ofthe conclusion ofthe meetings. 

Equity sharehoiders, secured craditors and unsecurad craditors having any queries or issues regarding e-voting, may Contact CDSL heipdesk by sending email to 
heipdesk.evotinq@cdsiindia.com. addressing Mr. Rakesh Daivi, Sr. Manager, Central Depository Services (india) Limited, A Wing, 25* Floor, Marathon Futurex, Mafetiai Mill 
Compounds, N M Joshi Marg, Lower Pare! (East), Mumbai - 400013 or call on 1800 21 09911. individual Shareholders holding securities in Demat mode with NSDL facing any 

. . - I.: 18001020990and 1800224430. ronlhfedbaSF
For and on behalf of 

Mangaior a Chemical s & Fertilizer s Limite d 
Sd/-

Vlghneshwar G Bhat 
Company Secretary/Authorised Representative 

Date : May 14,2025 
Place : Bangaiuru 
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Turkish, Azeri tourism off India travel mapyxwvutsrponmlkihgfedcbaYVTSRPONMLKIFEDCBA DÂA N O M I CS 
GULVEEN AULAK H 
N e w Delhi, 14 M a y 

Travel portals are seeing a sharp spike In 
cancellations of existing bookings for Azer-
baijan and Turkiye — up to 260 per cent — 
alongside a drop in upcoming bookings, fol-
lowing the countries' support for Pakistan 
amid the India-Pakistan conflict. 

A spokesperson for Cleartrip said, "Over 
the past week, Indian travellers have made 
their sent iments clear, with cancellations 
rising by 260 per cent. In solidarity with the 
nat ion and in the interest of standing 
together during this time, we urge everyone 
to defer all non-essential travel to Turkiye 
and Azerbaijan." 

MakeMyTrip said bookings on its plat-
form have fallen by 60 per cent, while can-
cellations have surged by 250 per cent over 
the past week. "Indian travellers have 
expressed strong sentiments over the past 
week. In solidarity with our nation and out 
of deep respect for our forces, we strongly 
support this sent iment and advise against 
all non-essential travel to Azerbaijan and 
Turkiye," a spokesperson said. 

The platform is among several that have 
discontinued all promotions and offers to 
discourage tourism to these countries and 
is advising against all non-essential travel to 
these destinations. 

"Since May 7, more than 50 per cent of 

holiday package bookings to these destina-
tions have been cancelled, while many cus-
tomers are opting to reschedule or switch to 
alternative locations," said Sabina Chopra, 
chief operating officer and cofounder 
at Yatra Online, observing the shift in 
traveller sentiment. 

Turkiye and Azerbaijan have long been 
popular among Indian travellers, with 
300,000 tourists from India visiting Turkiye 
i n 2024 — a 20 per cent increase f rom the 
previous year. Azerbaijan received nearly 
250,000 Indian visitors in 2024, up f rom 
over 60,000 in 2022 (2023 figures not avail-

Turkiye , Azerbaija n 
in the lin e of fir e 
• Indians have cancelled travel 

plans to these countries over 
the past week 

• MakeMyTrip says bookings 
down 60%, cancellations 
rose 250% 

• Cleartrip says cancellations 
surged by 260% 

• Yatra says over 50% of holiday 
package bookings scrapped 

• Tour operators seeing bookings 
fall by 15-20%, possibly more 

able until the t ime of going to press). 
Indian tour operators are also seeing a 

drop in future bookings, by at least a fifth of 
what they would usually get at this time. 
"Many of our members who do outbound as 
well have reported cancellations of 15-20 
per cent. Turkiye used to be a favourable 
destination, but clearly, it has fallen out of 
favour," said Ravi Gosain, president of the 
Indian Association of Tour Operators. 

India rushed to provide massive 
humani tar ian aid when a powerful earth-
quake hit Turkiye. However, the country 
siding with Pakistan has led to negative 

sent iment among Indians, with many 
shunning Turkish brands, and trades like 
frui t and marble imports being impacted, 
tourism sector insiders said. 

Nishant Pitti, founder and chairman of 
EaseMyTrip said on X: "Estimated Indian 
tourist spend in Turkiye in 2023 was over 
~3,000 crore. India was one of the fastest 
growing source markets for Turkiye's econ-
omy, where tourism makes up nearly 12 per 
cent of its GDP. Over 25 millio n Indians 
travel abroad every year. Even if 10 per cent 
of Indian tourists reconsider destinations 
based on national interest, it can shift thou-
sands of crores in annual tourism spend." 

"Turkiye gets a lot of tourists f rom other 
countries, but Indians are among the high-
est spenders, and the impact wil l be felt. 
Azerbaijan, being a smaller country, wil l feel 
the pinch more. There is a sense of anger 
among Indians against these countries," 
said Ajay Prakash, vice-chairperson of the 
Federation of Associations in Indian 
Tourism & Hospitality. 

Yatra's Chopra said that Southeast 
Asian countries have emerged as preferred 
choices due to their affordability, ease of 
travel, and diverse experiences. Georgia is 
also gaining traction among Indian tourists, 
wit h cities like Tbilisi and regions like Ste-
pantsminda drawing interest for their 
scenic landscapes, rich culture, and simpli-
fied visa processes. yxwvutsrponmlkjihfedcbaUTSPONMJIFCB

India: Concerned over 
Turkiye' s help to Pak 
ARCHiS MOHAN 
N e w Delhi, 14 M a y 

India has said it has taken note of 
Turkiye's support to Pakistan prior 
to and during Operation Sindoor, 
including its diplomatic and 
defence assistance, and New Delhi 
expects Istanbul to look into its 
concerns on the issue. 

To a question whether India wil l 
take up with Istanbul its military 
hardware support to Pakistan, Min-
istry of External Affair s (MEA) Spo-
kesperson Randhir Jaiswal on 
Tuesday pointed to the evidence 
that the defence chiefs had pro-
vided on Monday. 

During a press briefing on 
Monday, conducted by Director 
General ofMilitar y Operations Lieu-
tenant General Rajiv Ghai, Director 
General of Ai r Operations Ai r 
Marshal A K Bharti, and Director 
General of Naval Operations Vice 
Admiral A N Pramod, India pres-
ented visual evidence of the wreck-
age of a Turkish-origin Byker YIHA 
II I kamikaze drone launched by 
Pakistan that was neutralised and 
recovered by the Indian military. 

Jaiswal said: "I would say that we 
have obviously taken note of this. I 
direct your attention to the 
comments in (Monday's) defence 
briefing about the extent of their 
effectiveness or otherwise." 

Off the record, government 
sources said while Turkiye remains 
a friendly nation, its cont inued 
support to Islamabad could have a 
bearing on India's ties with that 
country, including on Turkish 
companies working in India. 

Political parties, such as Shiv 
Sena (UBT), have threatened to 
launch an agitation to demand the 
ouster of a Turkish company 
involved in ground handling at sev-
eral airports, including Mumbai air-
port. On Wednesday, the Swadeshi 
Jagran Manch, an economic think 
tank affiliated to the Rashtriya 
Swayamsevak Sangh, urged the 
government to impose economic 
sanctions on Turkiye. It called for 

JNU suspends MoU with 
Turkis h Inonu University 
Jawaharlal Nehru University (JNU) has suspended an academic 
memorandum of understanding (MoU) with Turkiye's Inonu 
University, citing national security considerations, officials of the 
university confirmed on Tuesday. The MoU was inked on February 
3 for a period of three years. "We have suspended the MoU with 
Turkiye's Inonu University. Under the pact, there were plans for 
faculty exchange and student exchange programmes, among 
others," a senior JNU official said. p t i 

Pâ îstan hands over  BSF 
jawan to India after  21 days 
India and Pakistan on Wednesday exchanged each other's border 
force personnel who had been apprehended along the borders 
during the recent tensions between the two countries, officials said. 

Border Security Force (BSF) jawan Purnam Kumar Shaw was 
handed over to Indian authorities at the Attari-Wagah border point 
i n Amritsar, 21 days after he was apprehended by the Pakistan 
Rangers along the IB in Punjab. pti 

Turkish businesses 
in India under lens YWVUSRONMLKJIHGDBA

YASH KUMAR SINGHAL 
N e w Delhi, 14 M a y 

Calls for a nationwide boycott of Turkish goods and tourism are 
gaining momentum in India following Turkiye's vocal support 
for Pakistan during Operation Sindoor. Several Indian travel and 
hospitality platforms have responded by suspending bookings 
to the country. 

Reservations for destinations including Turkiye and Azer-
baijan have dropped by 60 per cent over the past week, while 
cancellation rates have surged 250 per cent, according to 
MakeMyTrip spokesperson Tanupriya Choudhary. 

The diplomatic strain 

Risin g Indian tourist s 
Number of Indian visitors 

330,985 J 
360,000 

270,000 

180,000 

90,000 

2009 2024 

Souce: M i n i s t r y o f Cu l tu re and 
Tou r i sm , T u r k i y e 

The trad e stor y 
imports Exports 

($ billion) 

suspension of civil aviation links, 
discouraging outbound tourism 
and re-evaluating diplomatic ties 
wit h Turkey due to its "unholy 
alliance" with Pakistan that directly 
compromises India's security. 

In March 2022, Ilker Ayci, a 
former chief of Turkish Airlines, 
had declined to join Ai r India as 
managing director and chief execu-
tive officer, citing political contro-
versies in India. At the time, the SJM 
had expressed reservations on 
Ayci's appointment. Its national co-
convenor Ashwani Mahajan had 
then said the aviation industry 
cannot be equated with a wafers 
manufacturer, and that it was a 
matter of national security. It had 
pointed to Ayci's links with Turkish 
President Recep Tayyip Erdogan. 

On Wednesday, the Confeder-
ation of Al l India Traders (CAIT) 
urged Indian citizens to boycott 
travel to Turkiye and Azerbaijan. 
CAIT, headed by BJP's Lok Sabha 
member f rom Delhi, Praveen Khan-
delwal, said its nationwide cam-

paign to boycott Chinese products 
has had a considerable impact, and 
i t now intends to extend "this move -
ment to Turkiye and Azerbaijan." 
The outfit wil l take further decisions 
on the issue at its meeting on Friday. 

Traders, such as those who deal 
i n imported Turkish apples and 
marble, have issued boycott calls. 
The Federation of Western India 
Cine Employees appealed to Indian 
artistes and producers to boycott 
Turkiye as a shooting destination. 

Turkiye and Azerbaijan had 
criticised India's strike on terror 
infrastructure in Pakistan and Pak-
istan-occupied-Kashmir. According 
to awutsrponmlkjihfedcbaWSRPKDB Reuters report f rom London on 
Wednesday, Turkiye's Finance Min-
ister Mehmet Simsek said that geo-
political turmoil had, in recent 
years, been a drag on Turkiye's 
economy, which was now shifting. 
"There are really strong signs that 
geopolitics may actually turn into a 
liftin g factor, meaning a factor that 
is likely to help Turkiye," he said. 
(With inputsfrom Bhaswar Kumar) 

emerges at a t ime when 
Turkiye has witnessed a 
significant rise in Indian 
tourist arrivals. From 
55,000 Indian visitors in 
2009, the number rose to 
2,30,131 in 2019 and further 
climbed to 3,30,985 in 2024, 
marking a consistent 
upward trend. 

While India maintains 
a merchandise trade sur-
plus with Turkiye, the 
margin has narrowed over 
the past two years. Addi-
tionally, foreign direct 
investments (FDI) f rom 
Turkiye into India has 
declined since 2018, 
whereas Indian FDI into 
Turkiye has cont inued to 
grow in the same period. 

Turkish businesses 
operating in India, such as 
Qelebi Airport Services and 
Turkish Technic, could 
face greater scrutiny. Qelebi 
currently operates at nine 
major Indian airports, 
which make for 25 per cent 
of its business. The firm 
manages over 58,000 
flights and handles nearly 
540,000 tonnes of cargo 
annually in India, employ-
ing around 7,800. 

Some Indian conglom-
erates, including Reliance 
Industries, Tata Motors, 
Mahindra & Mahindra, the 

Jindal Group, Dabur, and Wipro, have operations and invest-
ments in Turkiye. According to the Reserve Bank of India data 
on overseas direct investments for April released on Wednesday, 
Indian entities — Omega Plasto, Rama Pure Water, and Axiro 
Semiconductor — have committed investments in Turkiye. 

(With inputsfrom Deepak Patel) 

FY17 FY25* 

*Apr -Feb 2025; Souce: M in is t ry o f 
Commerce and Industry, India 

Subdue d FDI scenari o 
($ million) 

— Indian FDI inTurio've 
—Turidsh FDI in India 

2008 2023 

Source: Centra l Bank o f T u r k i y e 

Back home, border area workers wait and watch 
sHiv A RAJORA,  DHRUVAKSH SAHA 

& i sH iT A AYA N D U T T 

N e w Delh i /Ko lka ta , 14 M a y 

It has been an edgy few weeks for thou-
sands of migrant workers operating in 
border areas since the Pahalgam attack of 
Apri l 22, followed by India's Operation 
Sindoor strikes that escalated into days of 
cross-border conflict, spanning from 
Jammu & Kashmir and Punjab, to 
Rajasthan and Gujarat. 

With tensions now subsiding since 
the ceasefire between the two countries 
on May 10, those still posted there are 
breathing a sigh of relief after an anxious 
period punctuated by blackouts and 
sirens. However, hundreds of workers 
had opted to leave for home amid the 
India-Pakistan conflict and are yet to get 
back to work. 

Railway officials aware of the matter 
told Business Standard that reverse traf-
fic f rom border states increased in the last 
week, but crowds at stations have been 
stabilising since the ceasefire and subse-
quent restoration of normalcy. Last week, 
the national transporter had to add 
multiple completely unreserved special 
trains to cope with workers' rushing to 
the safety of their homes. 

Since the Pahalgam terror attack, and 
through the subsequent border skir-
mishes, the railways, in fact, operated 
multiple special trains only with sleeper 

( T H E R E w a s a FAiR AMOUNT 
o f FEAR AMONGST MiGRANT 
LABOURERS (AT OUR opERATion s 
iN BORDER STATES) — THEY 
WANTED TO GO BACK HOME ) 

T V Narendran tleaTSOMEDC
MD & CEO,  Tat a St eel  

and general coaches. These, according to 
station control personnel, were in view of 
the higher than anticipated movement of 
labour, generally those who do not travel 
on a reserved ticket. 

"There was a fair amount of fear 
amongst migrant labourers (on contract) 
— they were wanting to go back wherever 
they came from. Those are issues we had 
to deal with and we have," Tata Steel 

managing director and CEO TV Narend-
ran told Business Standard about coping 
wit h operations in the past couple of 
weeks. The company, that is constructing 
an electric arc furnace in Ludhiana, had 
to stop the activity for a few days because 
of the blackouts and advisories not to 
light up construction sites at night. 

"We were concerned about our teams 
i n some of these cities - many of our dis-
tributors operate in the border areaŝ  We 
took several precautions, but things seem 
to be getting back to normal," he averred. 

Nirmal Singh Dhaliwal, general secre-
tary, Al l India Trade Union Congress 
(AITUC) said that casual workers who 
work for daily wages as loaders, porters or 
scrappers were the worst hit as they have 
no social security net to fall on, and find it 
impossible to sustain themselves in the 
wake of any such crisis, thus leaving 
them with the sole option of migrating. 

While many journeyed home, 
workers in logistics - such as truckers 
and railway employees —continued to 
work in these states through the last two 
weeks even as Pakistan's attempts to 
target these areas and its ceasefire viol-
ations put them in jeopardy. 

With the ceasefire in place, Dhaliwal is 
hopeful workers who have faced loss of 
livelihood in the last fortnight or so are 
able to find work. "The government 
should have made some provisions for 
them, especially when people engaged in 

black marketing and profiteering of 
essential goods and commodities, 
putt ing an additional burden on them," 
he remarked. 

Ashok Chaudhary, organising secre-
tary, Jammu region, Bhartiya Mazdoor 
Sangh (BMS) says that workers who have 
returned are still in wait and watch mode 
before they begin their journey back to 
these areas, as it is costly for them to 
travel back and forth. "Frequent reports 
of ceasefire violations don't instill confi-
dence in workers and the industry. Since 
a ceasefire has been announced, the gov-
ernment should ensure normalcy returns 
sooner than later, and lives and liveli -
hoods of working class people are 
restored," he added. 

Neeraj Anand, national vice presi-
dent, Confederation of Al l India Traders 
(Jammu region), said the last month has 
been particularly disruptive for small and 
medium traders and workers in the 
border states. 

"This started with the closure of the 
Attari border in April . Conflict is never 
good for business. As a result, the local 
market in Jammu and other districts 
wear a deserted look. Only people 
engaged in essential trades and services 
are left working. Nearly 80 per cent of our 
workforce is sitting idle or has left for 
their homes in other states. It is a great 
relief that the hostilities have ceased for 
now," he added. 

Pak's defence 
spends exceed its 
IM F bailouts 

Cash-strapped Pakistan may be a 
perennial borrower from the Inter-
national Monetary Fund (IMF), 
wit h average annual receipts of 

about a billion dollars in the 
last six years. It received 
another $1 billion on Wed-

nesday. But its spends on the 
military tend to run up 10 to 20 

t imes the IMF loans it receives. 
In 2024, the country received $1 

billio n under an Extended Fund 
Facility (EFF) worth $7 billion 
approved for disbursal over 37 
months. The same year, it shelled 
out $10.2 billion in defence spends. 

i N D i v j A L D H A S M A N A 

Militar y expenditur e ($ million ) 
India spend s far more than Pakista n on defence , wit h an 8.5 time s highe r 
outla y in 2024. Pakistan' s spend s hover aroun d $10 billio n in recent years 
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Share of militar y expenditur e (in %) 
Last year, Pakista n spent abou t 14% of its tota l Budge t on the military , con-
stitutin g 2.7% of its GDP. For India' s larger economy , these metric s are lower 

In tota l expenditur e In GDP 

2018 

2019 

2020 

118.77 

118.40 

2.80 
3.49 

2022 
15.92 

2.38 
3.18 

2023 
14.99 

I 2.36 
2.88 

2024 

Source: SIPRI 

A FRiEND i n n e e d 

IMF's billion-dolla r 
handout s for Pakista n 
Source: IMF 

13.83 
2.27 

2.67 

2019 1.00 2022 1.10 

2020 1.38 2023 1.20 

2021 0.50 2024 1.00 

Op Sindoor showcased 
national air defence 
capability: Govt sources 
BHASWAR KUMAR 
N e w Delhi, 14 M a y 

Indians witnessed the operational 
demonstrat ion of the country's inte-
grated national air defence capability 
during the almost four-day-long Oper-
ation Sindoor, government sources said 
on Wednesday, adding that these capa-
bilities were demonstrated during 
some of the most intense exchanges in 
the air and missile defence domain. 

Indian forces neutralised Pakistani 
attack in the wake of the May 7 strikes 
on terrorist camps in response to the 
Apri l 22 Pahalgam terrorist attack. 
"What made it challenging was the 
mult i -domain nature of the threat, 
which ranged f rom slow-speed, low 
radar cross-section (RCS) drones to 
high-speed projectiles launched f rom 
stand-off distances," explained the 
sources, adding, "These threats simul-
taneously targeted the entire expanse 
of the western borders f rom Kutch to 
Srinagar and Awantipur." 

The air defence (AD) capability of 
the Indian Armed Forces is achieved by 
seamless networking, integration and 
automation of all its AD resources, 
which are distributed across the three 
services. "The requisite AD capability is 
assured through a system of sensors 
and weapon systems that are located in 
a tiered and layered architecture, net-
worked through robust, resilient, 
secure and redundant communication 
systems, and integrated through a 
state-of-the-art command and control 
system," the sources said, adding that 
this brings to the commander a trans-

parent battlefield picture, with real-
time decision-making capabilities. 

Stating that the general public saw 
the integrated response of India's 
nat ional AD grid in real t ime, which 
thwarted Pakistan's offensive strategy, 
the sources underscored that with 
India possessing one of the fastest-
growing civil aviation sectors, ensur-
ing the safety of civil airl ines dur ing 
this conflict was a fundamental 
responsibility. "This was undertaken 
through extensive coordination with 
the Ministry of Civil Aviation and its 
entities—the Airports Authority of 
India and the Directorate General of 
Civil Aviation," they added. 

The country's airspace was 
defended through the Indian Ai r 
Force's Integrated Ai r Command and 
Control System, with the Army's air 
defence grid (Akashteer) and the Navy's 
Integrated Maritime Situational Aware-
ness System grid also integrated with it. 
This tri-services integration gives a 
"National Ai r Space Management" 
capability to the military leadership, 
said the sources. While India's air 
defence is IAF's overall responsibility, 
the other two services also play a vital 
role with their sensors and firing units. 

Pakistan's AD systems appear to 
have been less effective. Stating that 
India's offensive strikes targeted key 
Pakistani airbases — Noor Khan and 
Rahimyar Khan — with surgical preci-
sion, a Wednesday PIB release said: "Al l 
strikes were executed without loss of 
Indian assets, underscoring the effec-
tiveness of our surveillance, planning, 
and delivery systems." 

Indian forces remain operationally 
deployed amid 'pause' on Op Sindoor 
Al l three branches of the Indian armed forces remained operationally 
deployed along the western border with Pakistan on Wednesday, said 
defence sources privy to the matter, even as Prime Minister Narendra 
Modi chaired the first meeting of the Cabinet Committee on Security 
(CCS) since the pause on Operation Sindoor on Saturday evening. The 
meeting discussed the security situationns was joined by Defence Minister 
Rajnath Singh and Home Minister Amit Shah. 

Even as the intervening night of Tuesday and Wednesday was the first 
i n days without a Pakistani aerial intrusion, sources f rom the armed forces 
underscored that while the understanding between the two militaries had 
held despite initial Pakistani violations, Indian forces remained alert and 
ready to undertake any further missions, if required. B H A S W A R KU M A R 
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Bullish on bots 
The concluding part of the series talks about how 
Agentic AI is changing customer support services 

MAN & 
MACHINE 

PART-II 

SHELLEY SiNGH yxwvutsrponmlkihgfedcbaWTSNMIGDBA
N e w Delhi, 14 May 

This summer, while calling the 
air conditioning service centre, 
Delhi-based Anna Mittal 
braced herself for another frus-
trating encounter with a chat-
bot. In the past, she had been 
trapped in an endless loop of 
scripted replies, her requests 
met with robotic indifference. 
No matter how she phrased 
her issue, the bot simply didn't 
get her. 

But this time, something 
had changed. The AI under-
stood her concern, caught on to 
her frustration, and responded 
wit h solutions that actually 
made sense. No 
longer a roadblock, 
i t felt like a true 
assistant — one that tsnlied
listened. 
Now, Anna is bullish 
on bots! 

Once dominated 
by call centres and 
interactive voice 
response (IVR) sys-
tems, the engage-
ment between 
companies and customers is 
undergoing a rapid upgrade, 
adapting to technological 
advancements and evolving 
customer expectations. 

The future of customer sup-
port is now being shaped by 
agentic AI , a breakthrough 
technology that goes beyond 
scripted responses to antici-
pate needs, personalise inter-
actions, and solve complex 
problems with minimal 
human intervention. Agentic 
AI is redefining what it means 
to provide support — creating 
a future where machines don't 
just respond, but truly under-
stand. 

What started with IVR, and 
then evolved into clunky chat-
bots, is now being reimagined 
by intelligent AI agents that 
think, speak, and act almost 
lik e humans. As a result, a quiet 
revolution is under way across 
industries, redefining how 
businesses engage with their 
customers. 

Hundreds of companies, 
f rom quick commerce to hard-
ware, pharma, banks, and 
others such as Zepto, Lenovo, 
Panasonic, Tata Play, Cipla, 
Sony and HDFC Bank, are 
turning to AI-powered agents 
that don't just respond — but 
resolve. These virtual assis-
tants are no longer mere gate-
keepers to answer calls and 
escalate to human agents. 
They are trained to understand 
nuance, manage complex 
queries, and trigger actions 
that once required human 
judgement. 

"Traditional systems like 
IVRs and early chatbots were 
essentially tools to buy t ime 
until a human agent got free to 
resolve queries," says Rashid 

Khan, co-founder and chief 
product officer at Yellow.ai. 
"Today, AI agents not only 
sound human — they behave 
lik e them." 

San Mateo, USA-headquar-
tered Yellow.ai automates cus-
tomer and employee service 
for enterprises — on multiple 
channels hke voice, chat, email 
and more. Backed by Light-
speed, Salesforce Ventures, 
Sapphire Ventures & West-
Bridge Capital, i t claims over 
1,300 customers in several 
countries, with 700-plus in 
India, including Sony, Axis 
Bank, Hindustan Unilever, 
Domino's, Hyundai Motors, 
Tata Motors, ITC Ltd, Asian 

Paints and Birla Cor-
poration. The com-
pany has offices in 
India, Singapore, 
UAE, Indonesia and 
Malaysia as well. xutsronmlihgfedcbaTIHECA

Exit chatbots, 
enter  AI  agents 
The shift is both tech-
nical and cultural. 
Unlike rule-based 
chatbots that 

fumbled when customers 
strayed off-script, AI agents 
powered by generative and 
agentic AI handle dynamic 
conversations with ease. They 
tap into historical data, antici-
pate needs, and act auton-
omously across enterprise 
systems. 

Lenovo's virtual assistant, 
Lena, for instance, now 
handles 19 per cent more 
queries than i t did three years 
ago. Niti n Garg, director and 
head of service support, 
Lenovo India, says, "We fore-
see an additional 25 per cent 
automation by FY26-27." 

At Panasonic India, 40 per 
cent of service interactions are 
handled via bots, up f rom 20 
per cent in 2020. Cipla's AI 
agents resolve 95 per cent of 
customer queries without 
human intervention, suppor-
ting over 500,000 users every 
month. 

Earlier chatbots were stuck 
at answering FAQs. Now, 
"modern (AI-led) agents have 
access to extensive knowledge 
bases and learn f rom interac-
tions to improve responses," 
says Jai Ganesh, chief product 
officer, digital transformation 
solutions, Harman, which 
makes a range of audio, video 
and connected experiences 
products. 

One of AI's biggest selling 
points is its scalability. AI 
agents can engage thousands 
of customers simultaneously 
— across WhatsApp, web chat, 
voice, or email — without ever 
needing a coffee break. 

"Consumers today expect 
instant resolution. They don't 
care if it's a human or a 
machine, as long as it's accu-
rate," says Ganesh Gopalan, 

Contac t centre s to AI centre s 
• By 2029, agentic AI will autonomously resolve 80% of 

common customer service issues without human 
intervention, leading to a 30% reduction in operational costs 

• While previous AI models were limited to generating text or 
summarising interactions, agentic AI systems can act 
autonomously to complete tasks 

• Both customers and organisations will leverage this 
technology to automate interactions through the use of AI 
agents and bots 

• The future is a blended reality — machines handle routine 
tasks and co-pilot human agents during conversations, and 
step aside when emotional intelligence is needed 

Source: Gar tner / indus t ry 

CEO of Gnani.ai, a Bengaluru-
based, Samsung-backed voice 
AI platform started in 2016 by 
engineers who earlier worked 
at chipmaker Texas Instru-
ments. "For many tasks — like 
checking delivery status, pro-
cessing refunds, or sending 
reminders — it no longer 
makes sense to use humans," 
Gopalan adds. 

Exotel, also Bengaluru 
based, which powers customer 
support functions for those like 
the Bajaj Group, Future Gener-
al!, Piramal Group, ICICI Bank, 
has seen AI handle 30-40per 
cent of voice and digital inter-
actions. "I n one case, a food 
aggregator was spending $0.5 
millio n a month answering 
customer calls," says Sachin 
Bhatia, co-founder and chief 
growth officer at Exotel. 
Deploying voice AI to answer 
queries brought its support 
costs down by 40 per cent, he 
adds. 

Agentic AI : The next 
frontie r 
While generative AI mimics 
human language, agentic AI 
takes things further by reason-
ing and taking autonomous 
action. 

Zepto, the fast-growing 
quick commerce company, is 
betting big on this. "Our agen-
tic AI handles 60 per cent of all 
support tickets (user queries 
and feedback)," says Zepto's 
Chief Technology Officer 
Nikhi l Mittal. "From order 
details and cancellations to 
refunds, our bots act like 
human agents—but they do it 
faster, more accurately and at 
scale." 

Agentic AI is also trans-
forming internal operations. At 
banks and financial institu-
tions, it's being used to screen 
leads, qualify prospects, and 
even assist i n reconciliation 
tasks — areas traditionally 
manned by large teams. 

"The new norm is not just 
automation — it's intelligent 
delegation," says Preeti Anand, 
partner at EY India. "AI is 
becoming a business enabler, 
not just a cost-cutter." 

The return on investment 
(RoI) f rom AI agents isn't just 
anecdotal. Businesses report a 
fall i n cost per interaction, 
higher customer satisfaction 
scores, and significant oper-
ational savings. 

Tata Play reduced resol-
ution t ime by 40 per cent using 
Nextiva's Unified Customer 
Experience Management plat-
form. Nextiva, an Arizona, US-
based company has its largest 
R&D centre outside the US in 
Bengaluru. It has 1,600 
employees and 100,000 
clients, including small, 
medium and large companies. 

"AI elevates human intelli-
gence," says Tomas Gorny, co-
founder and CEO, Nextiva. "I t 
remembers, reasons, and helps 
agents be more effective." 
Users of Nextiva's platforms in 
India include Tata Play, ITC, 
Cred, Upgrad, PhonePe, 
Meesho, Kotak Securities and 
others. "Companies no longer 
compete on price or product 
alone—it's the experience that 
differentiates," adds Gorny. 

Besides cost savings, there's 
considerable reduction in the 
t ime customers spend on calls. 
Nextiva estimates that about 
half-a-minute is saved i n a 
three-minute conversation 
due to automated systems. 

"Most of our clients see a 30-
40 per cent drop i n overall 

operational costs within months of 
deployment," says Khan of Yellow.ai. 
"But the bigger win is customer reten-
tion. Faster, better service leads to stick-
ier users." 

Humans still matter 
Despite the AI surge, experts agree that 
human agents aren't going extinct — 
they're evolving. Their roles are shifting 
f rom first responders to last-mile 
specialists—handling escalations, sen-
sitive cases, and emotionally complex 
interactions. 

"Think of AI as a co-pilot," says 
Gopalan of Gnani.ai. "I t takes care of the 
repetitive stuff so humans can focus on 
higher-value work." 

Lenovo, which has doubled its sup-
port headcount since 2020, confirms 
this dual trend. While automated sys-
tems now resolve more issues, the com-
pany has also ramped up hiring to 
match rising product categories, includ-
ing tablets, notebooks, smartphones 
and customer expectations. 

Panasonic's AI platform, called 
Miraie, offers another example of syn-
ergy. The app not only guides users but 
integrates warranty, spare parts, and 

voice support — escalating to human 
agents only when necessary. 

India: Contact centre of the futur e 
India, long the global hub for contact 
centres, is at the epicentre of this agentic 
AI-led transformation. With over 1.5 
millio n call centre agents today — up 
from around 800,000 five years ago — 
the country is racing to upgrade its ser-
vice workforce. The increase in 
employee headcount is mostly due to 
business expansion across categories, 
including mobile, air cons, computers, 

AGENTIC A! GOES BEYOND 
SCRIPTED RESPONSES TO 
ANTICIPATE NEEDS, 
PERSONALISE INTERACTIONS, 
AND SOLVE PROBLEMS WITH 
MINIMAL HUMAN INTERVENTION 

TVs etc, in the last decade. 
Many of the human agents are tran-

sitioning to new roles. "Prompt engin-
eering specialists" and "conversational 
designers" are becoming buzzwords as 
companies hire those who understand 

customer psychology to train AI . "The 
market is shifting," says Gopalan. "I n 
three to five years, we won't see a mass-
ive drop in headcount, but roles wil l defi-
nitely evolve." 

What lies ahead is a blended reality — 
where machines handle routine tasks, 
co-pilot human agents during conversa-
tions, and step aside when emotional 
intelligence is needed. 

"Soon, you won't even realise 
whether you're talking to a bot or a 
human," says Arun Chandrasekaran, 
vice president, Analyst at Gartner. 
"That's when we'll know AI has truly 
arrived." 

Industry players agree the future of 
customer interaction won't be about 
humans versus machines. It'l l be about 
humans with machines — working 
together to create faster, more empa-
thetic, and context-aware service. 

"The contact centre wil l shift towards 
a hybrid mode, with humans collabora-
ting with AI," says Ganesh of Harman. 

AI is indeed becoming the face of 
brand experience. 

The writer is a New Delhi-based 
independent journalist 
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BCI allows foreign lawyers 
to practise, but with riders zyxwvutsrqponmlkjihgfedcbaWVUTSRPONMLKJIHGFEDCBA

The 2025 amendments provide a structured and regulated 
pathway for foreign law firms and lawyers to operate in India 
BH AV i N i M i SH R A zyxwvutsrqponmlkjihgfedcbaVTSRPONMLKJIHGFEDCBA
New Delhi, 14 May 

The Bar Council of lndia (BCI) on Wednes-
day amended its 2022 Rules, enabling for-
eign lawyers and law firms to practise 
foreign law in India on a reciprocity basis. 

The Council had on May 15, 2023, 
allowed foreign lawyers and law firms to 
practise in India on a reciprocity basis, with-
out amending the 2022 Rules. Reciprocal 
laws are statutes ofone country or state that 
give rights and privileges to the citizens of 
another country or state if it extends similar 
privileges to the citizens of the former. 

"The BCI's 2025 amendments to the 
2022 Rules mark a significant shift f rom the 
framework that existed in 2023. Previously, 
foreign lawyers were permit ted to advise 
clients on foreign law in India only on a 
l imited 'fly-in , fly-out' basis, without a 
formal registration process or clarity on the 
scope of permissible activities. The 2025 
amendments now provide a structured 
and regulated pathway for foreign law 
firms and lawyers to operate in India, spe-
cifically allowing them to practise foreign 
law, participate in international arbitra-
tion, and offer legal advisory services in 
non-litigious matters such as contract 
drafting, mergers, and due diligence pro-
vided they do not advise on Indian law or 
appear in Indian courts," said Ajay Khata-
lawala, senior managing partner of law 
firm Littl e & Co. 

The amended rules state that foreign 

Th e move aims to regulate foreign 
legal practice whi l e safeguarding 
th e interests of India n advocates 

lawyers wil l be restricted to non-litigious 
matters, where cases are not taken to 
courts for resolution. This is for areas of for-
eign law, international law, and arbitration, 
particularly in the context of cross-border 
transactions and international disputes. 

"The BCI has further clarified that for-
eign lawyers may participate in interna-
tional commercial arbitration conducted 
i n India, provided such arbitration involves 
foreign or international law, thereby pro-
moting India as a viable destination for 
international arbitration without compro-
mising the rights of Indian legal profes-
sionals," the Council stated in its release. 

The Council said the move aims to 
"regulate foreign legal practice while safe-
guarding the interests of Indian advocates". 

The newly notified rules enable Indian 
lawyers and law firms to register as foreign 
law practitioners abroad, allowing them to 

expand their practice to foreign law and 
international law consultancy, without 
giving up the right to practise Indian law in 
their home country. The BCI added that 
this dual registration mechanism offers 
Indian legal professionals broader interna-
tional horizon while maintaining their 
status as advocates under Indian law. 

The Council has also implemented rig-
orous registration and renewal require-
ments for foreign entities, which include 
documentat ion related to legal qualifica-
tions, no-objection certificates, and formal 
declarations of regulatory compliance. 

"The regulatory framework aims to 
strike a balance between global integration 
and protect the interests of Indian legal 
practitioners by enabling Indian lawyers to 
access foreign legal markets based on prin-
ciples of reciprocity," the BCI said. 

"This progresses a long-pending issue. 
I welcome the change," said Cyril Shroff, 
managing partner of law firm Cyril Amar-
chand Mangaldas. 

The concept of Indian-Foreign Law 
Firm seems to be a new one introduced 
wit h these rules, said Rohit Jain, managing 
partner of law firm Singhania & Co. 

"The preliminary reading implies that 
an Indian-Foreign Law Firm wil l be 
entitled to practise both Indian as well as 
foreign laws. This category appears to be 
interesting for foreign law firms to explore 
as it may open avenues for partnerships 
wit h Indian law firms under co-branded 
services," Jain said. 
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Google to release 
Android 16 in June 

At Its Inaugural "The 
Android Show 1/0 Edi-
tion," Google confirmed 
that Android 16 wil l begin 
roUrng out next month, 

starting with select Pixel devices. The 
company highlighted new features 
coming , including a revamped inter-
face built on Material 3 Expressive. 

Apple introduces new 
accessibility features 
Apple has announced new accessibil-
ity features that wil l launch later this 
year across products, including the 
iPhone, iPad, Mac, and Apple Watch, 
The updates include a magnifier app 
for Mac designed to assist blind users 
or those with low vision, a braille sup-
port feature, and accessibility-focused 
nutrit ion labels for apps. 

SpotifyDJ 
now takes requests 
Spotify has upgraded its DJ feature 
to support voice-based requests, 
enabling premium users to ask for 
music through spoken commands. 
The DJ function generates playlists 
by drawing from the listener's past 
habits, blending well-known favo-
rites with suggestions based on 
mood, genre, and listening context. 
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Justice B R Gavai was administered the oath of office by President Droupadi 
Murm u durin g a ceremony at Rashtrapati Bhavan on WednesdayutsronmhgecbaTPOIHC PHOTO: PTI  

Justice B R Gavai 
sworn in as 52nd CJI 
BH Av i N i M i sH R A 

New Delhi, 14 May 

Justice Bhushan Ramkrishna Gavai was 
sworn in as the 52nd Chief Justice of India 
(CJI) at the Rashtrapati Bhavan on Wednes-
day. The 64-year-old, the first Buddhist CJI, 
was administered oath by President Drou-
padi Murmu. CJI Gavai, who has a tenure of 
over six months until November 23, 2025, 
took oath of office, commitment to uphold 
the Constitution, and faithfully discharge 
his duties, in Hindi. 

After Justice Gavai, Justice Surya Kant is 
likely to serve as the CJI f rom November 24, 
2025 to February 9, 2027, marking a term of 
over a year. Currently, there are 32 judges in 

the Supreme Court, including the CJI. 
Out of the 32 judges, there are two 

women judges — Justice Bela M Trivedi 
and Justice B V Nagarathna. Justice Trivedi 
wil l retire on May 16. Nagarathna wil l 
become the first woman CJI in 2027. 

Gavai was part of a five-judge Constitu-
tion bench which in December 2023 unani-
mously upheld the Centre's decision to 
abrogate provisions of Articl e 370 bestow-
ing special status to the erstwhile state of 
J a m mu & Kashmir. Another five-judge 
Constitution bench, of which Justice Gavai 
was a part, annul led the electoral bonds 
scheme for political funding. 

With FTJinputs 

Women hold only 
33% of entry-level 
roles in pvt jobs 
in India: Report 
PRESS T RU ST O f  i N Di A 

New Delhi, 14 May 

Workforce gender gap begins early in 
India with women holding just one in 
three entry-level private sector roles 
and only 24 per cent of managerial 
positions, a report said on Wednesday. 

In India, despite forming half of 
the university graduate pool, women 
continue to face systemic barriers to 
entry, advancement, and retention in 
formal employment, according to 
McKinsey & Company's 'Women in 
the Workplace' report. 

I t showed that women hold just 
one in three entry-level private sector 
roles and only 24 per cent of manager 
positions, signalling a wide gap 
in representation. 

The report is based on insights of 
324 organisations across India, Nige-
ria, and Kenya employing roughly 1.4 
millio n people, including 77 private 
sector organisations f rom India. 

The gender imbalance in India is 
further highlighted by a seven-year 
age gap at the entry level where 
women average 39 years compared to 
men at 32 years, the widest gap across 
all three countries studied. 

This suggests that many women 
start formal employment later or 
stagnate, remaining in entry-level 
roles longer before advancing. 

Further the report found that at 
entry level women face much lower 
promotion rates compared to men. 

A man at the entry level is 2.4 
times more likely to be promoted to a 
managerial position than a woman 
i n the same role. At the same time, 
women are 1.3 t imes more likely to 
leave their positions than men at this 
stage, it stated. SRHE
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"CareEdge-ES G 1"  rating  and scor e of 70.8 by CARE ESG Rating s Limited , indicatin g Leadershi p positio n of th e 
Compan y in managin g ESG Risk s throug h hest-in-clas s disclosures , policies , and performanc e 

Ŝm Shree 
^ t M . Cemen t  

Shre e Cemen t Limite d 

Regd. Office : Shree Cement Ltd., Bangur Nagar, Beawar-305901, Rajasthan | Phone : 01452 228101 -61 Fax: 01462 228117/119 

E-mail : shreebwr@shreecement.com | Website : www.shreecement.com | CIN:L26943RJ1979PLC001935 

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

f I n Crore 

Quarte r ended Veer ended Quarte r ended Veer ended 
Sr.No. PARTICULARS 31.03.2025 31.03.2025 31.03.2024 31.03.2024 

(Audited ) (Audited ) (Audited ) (Audited ) 

1 Total Income f rom Operations 5689.95 19872.05 5550.64 21001.92 

2 Net Profit for the period before Taxes 757.67 1311.51 807.09 2959.20 

3 Net Profit for the period after Taxes 574.99 1123.80 675.75 2396.16 

4 Total Comprehensive Income for the period (Comprising 
Profit for the period after tax and other Comprehensive 
Income a f te r tax) 575.89 1209.90 680.39 2435.94 

5 Paid-up Equity Share Capital (Face value ? 10/- per share) 36.08 36.08 36.08 36.08 

6 Reserves (excluding Revaluation Reserve) 21501.67 21501.67 20666.84 20666.84 

7 Securities Premium Account 2408.63 2408.63 2408.63 2408.63 

8 Net wor th 21537.75 21537.75 20702.92 20702.92 

9 Outstanding Debt 816.92 816.92 1474.92 1474.92 

10 Debt-Equity Ratio (In t imes) 0.04 0.04 0.07 0.07 

11 Earnings Per Share (of f 10/- each) - (Not Annualized) 
I . C a s h ( I n f ) 368.30 1102.79 403.12 1203.38 
2. Basic & Diluted (In ?) 159.17 311.18 187.04 663.98 

12 Capital Redemption Reserve 15.00 15.00 15.00 15.00 

13 Debenture Redemption Reserve - - - -

14 Debt Service Coverage Ratio (In t imes) 8.07 9.81 3.25 3.58 

15 Interest Service Coverage Ratio (In t imes) 38.42 22.07 25.32 19.80 

Notes : 

1. The above results were taken on record at the meeting of the Board of Directors held on 14th May, 2025. 

2. Key Standalone Financial Informatlon:-
? In Crore 

3. The above Is an extract of the detailed format o f f inancial results for the quarter and year ended 31 st March, 2025 fi led wi th the Stock Exchanges 
under regulations 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The ful l format of the 
standalone and consol idated financial results for the quarter and year ended 31 st March, 2025 are available on the websites of the Stock 
Exchanges (www.bse1ndla.co m and www.nselndia.com ) and on the company websi te viz. www.shreecement.com . The results can also be 
accessed by scanning the Quic k Respons e Cod e given below. 

4. For the other line Items referred In regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the Stock Exchanges 
(www.bseind1a.co m and www.nsemdia.com ) and on the company websi te viz. www.shreecement.com . 

By order o f the Board 
For SHREE CEMENT LIMITED 

(H.M. Bangur ) 
Chairman 
DIN:00244329 

Place: Gurugram 
Date: 14th May, 2025 
For details e-mail a t : subhash.jajoo@shreecement.com 

Customer Care: 18001022 |  ^  bangurcare(@shreecement.cem 



NOTICE OF POSTAL BALLOT

BEACON TRUSTEESHIP LIMITED
Reg. Office: 5W, 5th Floor, The Metropolitan Building, E Block, 

Bandra Kurla Complex, Bandra East, Mumbai- 400051

CIN: L74999MH2015PLC271288    

Website: beacontrustee.co.in   E-mail: cs@beacontrustee.co.in

Tel No: +91 9555449955

Commencement of e-voting

Conclusion of e-voting

Monday, May 19, 2025 (9:00 a.m. IST)

Wednesday, June 18, 2025 (5:00 p.m. IST)

By order of the Board of Directors
For Beacon Trusteeship Limited

Sd/-
CS Pratibha Tripathi

Company Secretary & Compliance Officer - Listing
Membership No. A68747

Dear Members,

Members are hereby further informed that:

Particulars

Address

Name & Designation

Tel

Email id

Kfin Technologies Limited

Selenium Tower B, Plot 31 & 32, 

Financial District, Nanakramguda, 

Serilingampally Mandal, 

Hyderabad - 500 032

Mr. Mohammed Shanoor –

Assistant Manager

1800 -309-4001

einward.ris@kfintech.com

Beacon Trusteeship Limited
5W, 5th Floor, The Metropolitan 
Building, E Block BKC, 
Bandra East, Mumbai -400051

Date: May 15, 2025
Place: Mumbai

NOTICE is hereby given that, pursuant to and in compliance with the provisions of section 
110 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”), Rules 
20 and 22 of the Companies (Management and Administration) Rules, 2014 (“Rules”), 
Regulation 44 and other applicable regulations of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("the SEBI 
Listing Regulations"), including any statutory modification or re-enactment thereof for the 
time being in force and in accordance with the MCA Circulars, Beacon Trusteeship Limited 
(“Company”) has completed the dispatch of Notice of Postal Ballot along with the 
Explanatory Statement on Wednesday, May 14, 2025 via electronic mode to all those 
members whose names appear in the Register of Members / Register of Beneficial 
Owners as on Friday, May 09, 2025 (“Cut-off date”) and whose e-mail address are 
registered with the Company / Depositories. Approval of the members is being sought by 
way of passing a special resolution through postal ballot by voting through electronic 
means. The requirement of sending physical copy of the postal ballot notice along with 
postal ballot forms and pre-paid business envelope is being deferred with vide relevant 
MCA Circulars. The members are required to communicate their assent or dissent through 
the remote e-voting system only.

a. Following Special Business(es) are to be transacted by the way of passing a Special 
Resolution through Postal Ballot by voting through electronic means only: .
i. Approval for Introduction, Adoption and Implementation of Beacon Trusteeship Limited 
Employee Stock Option Plan 2025. .
ii. Approval for Extension of Beacon Trusteeship Limited Employee Stock Option Plan 
2025 to the Employees of Subsidiaries and Associates of the Company. .
b. The e-voting commences on Monday, May 19, 2025 (9:00 a.m. IST) and ends on 
Wednesday, June 18, 2025 (5:00 p.m. IST) Members are therefore requested to cast their
vote not later than 5:00 p.m. IST on Wednesday, June 18, 2025 to be eligible for being 
considered, failing which it will be considered that no vote has been received from the 
members. .
c. The postal ballot notice is available on website of the Company at 
https://beacontrustee.co.in/ website of Stock Exchange i.e. National Stock Exchange of 
India Limited at www.nseindia.com and on the website of KFin Technologies Limited at 
https://evoting.kfintech.com/ .
d. The Company has engaged the services of KFin Technologies Limited for providing 
e-voting facility to the Members to cast their votes electronically. .
e. The e-voting period is as follows:

f. Members are requested to note that e-voting shall not be allowed beyond 5:00 p.m. IST
on Wednesday, June 18, 2025 and the facility shall be disabled by KFin Technologies 
Limited thereafter. Once the vote on a resolution is cast by a Member, the Member shall 
not be allowed to change it subsequently. .
g. A person whose name appears in the register of members/register of beneficial owners 
as on the cut-off date shall only be entitled to avail the facility of e-voting. Voting Rights 
shall be reckoned on the paid-up value of equity shares registered in the name of the 
Members as on the cut-off date. .
h. A person who is not a Member as on the cut-off date shall treat the postal ballot notice 
for information purposes only. Members holding shares in the dematerialized mode, are 
requested to register their email addresses and mobile numbers with their relevant 
Depositories through their Depository Participants. Members holding shares in physical 
mode are requested to furnish their email addresses and mobile numbers to the Company’s
Registrar and Transfer Agent, KFin Technologies Limited at https://evoting.kfintech.com/ 

i. Instructions on the process of e-voting, including the manner in which Members holding 
shares in physical mode or who have not registered their email address can cast their vote 
are provided as part of the postal ballot notice. .
j. The Board of Directors of the Company (“Board”) have appointed (CS) Mr. Mayank Arora, 
Practicing Company Secretary, (COP No. 13609), to act as the scrutinizer, for conducting 
the postal ballot voting process, in a fair and transparent manner. .
k. The Scrutinizer will submit his report to the Chairman or any Key Managerial Personnel 
authorized by the Board after the completion of scrutiny, and the results of voting by postal 
ballot through the e-voting process will be announced by the Chairman or any person 
authorized by him, on Friday, June 20, 2025 and will also be displayed on the website of 
the Company https://beacontrustee.co.in/ besides being communicated to the Stock 
Exchanges, Depositories and Registrar and Share Transfer Agent. .
l. For detailed instructions pertaining to e-voting, Members may please refer to the section 
“Notes” in notice of the postal ballot. In case of any queries or grievances regarding the 
e-voting facility the Members may refer the frequently asked questions and e-voting 
manual available under the help section at https://evoting.kfintech.com/ or may contact 
the following:

Ms. Pratibha Tripathi -
Company Secretary

9555449955
cs@beacontrustee.co.in

DELHI JAL BOARD GOVT. OF NCT OF DELHI
Short Notice Press N.I.T. NO: 02 EE(C) Plant S/E (2025-26)

S. Name of Work Estimated Date of release Last date/time

No Cost of tender in of receipt of tender

(in Rs.) E-procurement through E-

solution procurement solution

1 Improvement of settled and damaged sewer line laying by Trench Less Rs. 1,15,78,231/- 09.05.2025 24.05.2025

Technology at NH-8 below Flyover Near Subroto Park Delhi Cantt. Area upto 3:00 pm

under EE(C) Plant SDW S/E (C-5) 2024_DJB_272010_1

EXECUTIVE ENGINEER (Civil) Plant S/E
PRESS N.I.T. No.05(2025-26)/EE(D)-091

S. Name of Work Amount EMD Date of release of Last date/time of receipt

No put to (In Rs.) tender in e- of tender through

Tender procurement solution procurement solution
1 Shifting of 100/200/350/700mm dia distribution water Rs.23,09,292/- Rs.46,200 09.05.2025 19.05.2025 Upto 3:00 PM

main in the alignment of proposed DDA airport
covered drain behind Bharat Vandana Park in
Sector- 20 Dwarka in Matiala Constituency under
EE(D)-091 (Deposit Work)
(Tender I.D. No. 2025_DJB_272055_1)

2 Restoration of 1200mm dia settled deep trunk sewer Rs.94,28,273/- Rs.1,88,600/- 09.05.2025 19.05.2025 Upto 3:00 PM
line in service lane of Sarve Satyam Apartment,
Sector-4, Dwarka in Matiala constituency under
EE(D)- 092. (Tender I.D. No. 2025_DJB_272055_2)

EXECUTIVE ENGINEER (D)-091
Press NIT No-02(2025-26)

S. Name of Work Amount EMD Date of release of Last date/time of receipt

No put to (In Rs.) tender in e- of tender through

Tender procurement solution procurement solution
1 Recreation of Old and Inoperative Ranney Wells No. Item rate 1,75,000/- Tender ID: 2025_DJB_272071 17-May-2025 Up to

P-3, V-7, V-13 and V-14 by executing Electro- _1 Publish Date 10-May-2025 03:30 PM
mechanical Works (Re-invite) 12:45 PM onward

2 Deployment of Skilled & Unskilled Staff to maintain Item rate 1,76,500/- Tender ID: 2025_DJB_272071 17-May-2025 Up to
the P&V series Ranney wells under the division _2 Publish Date 10-May-2025 03:30 PM
EE(E&M)TYR-SV 12:45 PM onward

EXECUTIVE ENGINEER (D)-091

PRESS NIT No-02 (2025-26)

S. Description of Work Estimated Earenest Date of release of Last date/time of receipt

No cost Money tender in e- of tender through

(In Rs.) procurement solution procurement solution
1 Operation and Comprehensive Maintenance of 120 Item Rate 17,47,000/- Tender Id: 21-May-2025

MGD Raw Water VT Pump House and ancillary works 2025_DJB_271864_1 upto 03:00 PM
including maintenance of twin raw water mains from Publish Date
Wazirabad Water Works to Chandrawal water works 08-May-2025
and 8 MGD sump & Pump house at Chandrawal 11:30 PM onward
WW-I for a period of 02 years.

Executive Engineer (E&M)-I

Short Press NIT 01 (2025-26)/EE(E&M)HP-II

S. Name of Work Approximate value EMD Tender Date of release of Last date/time of receipt
No based on schedule (In Rs.) fee tender in e- of tender through

of rates/item rates. procurement solution procurement solution
1 Deployment of staff for the work of Operation Item Rate 59800/- 500/- 09.05.2025 17.05.2025

& Maintenance of Clear Water Pump House 2025_DJB_272036_1
(PH-II) at Haiderpur WTP.

2 Deployment of staff for the work of Operation & Item Rate 57500/- 500/- 09.05.2025
Maintenance of Delhi Cantonment BPS & Rising 2025 DJB_272036_2 17.05.2025
Mains emanating from Haiderpur WTP to Delhi
Cantonment BPS & from Delhi Cantonment BPS
to Deer Park, Palam & Mahipalpur UGR.

EXECUTIVE ENGINEER (D)-091

NIT along with all terms & conditions is available on DJB website https://govtprocurement.delhi.gov.in

ISSUED BY P.R.O. (WATER)

Advt. No. J.S.V. 17/2025-26

Corporate Identity Number (CIN): L24239MH1924PLC001151

GSK House, Dr. Annie Besant Road, Worli, Mumbai 400030
Telephone: 022-24959595 • Fax: 022-24959494

Email: in.investorquery@gsk.com • Website: https://india-pharma.gsk.com/en-in/

NOTICE TO SHAREHOLDERS

TRANSFER OF EQUITY SHARES TO 
INVESTOR EDUCATION & PROTECTION FUND

This Notice is published pursuant to the provisions of Section 124 of 
the Companies Act, 2013 (‘the Act’) read with the Investor Education 
and Protection FundAuthority (Accounting, Audit, Transfer and Refund)
Rules, 2016 noti�ed by the Ministry of Corporate Affairs effective 7th

September, 2016 and Investor Education and Protection FundAuthority
(Accounting, Audit, Transfer and Refund) Amendment Rules, 2017
effective 28th February, 2017 (hereinafter referred to as “the Rules”).

The said Act and the Rules, amongst other matters, contain provisions 
for transfer of all shares in respect of which the bene�cial owner has not
encashed any dividend warrant during last seven consecutive years to 
the Investor Education and Protection Fund Authority(“IEPF”).

Accordingly, the Company has already sent a speci�c communication
dated 8th May 2025 under the said Rules to the concerned 
shareholders at their latest available address with the Company, whose 
shares correspond to the unclaimed dividends for the �nancial year
2017-18 and who have not claimed their dividends for a period of
seven consecutive years and are liable to be transferred to IEPF, for
taking appropriate action(s). The Company has uploaded Full details
of such shareholders and shares due for transfer to IEPF on its
website https://india-pharma.gsk.com/en-in/. Shareholders are 
requested to refer to the web-link http://india-pharma.gsk.com/en-in/
investors/shareholder-information/unpaid-unclaimed-dividend/ to 
verify the details of unencashed dividends and the shares liable to be 
transferred to IEPF.

Notice is hereby given that pursuant to Section 124(6) of the Companies 
Act, 2013 read with the Rules, the Company would be transferring all 
shares in respect of which the shareholder/bene�cial owner has not
encashed any dividend warrant during last seven consecutive years 
to the IEPF.

The concerned shareholders may note that, upon such transfer, they 
can claim the said shares along with dividend(s) from IEPF for which
a separate application has to be made to the IEPF in Form IEPF-5, as
prescribed under the Rules and the same is available at IEPF website
i.e. www.iepf.gov.in.

For further information, concerned shareholder may contact the
Registrar of the Company i.e. M/s. KFin Technologies Limited at
einward.ris@k�ntech.com or call on 040-67162222 or Share
Department at GSK House, Dr. Annie Besant Road, Mumbai 400 030. 
Tel no: 022-24959434 /415 Fax: 022-24981526.

For GlaxoSmithKline Pharmaceuticals Limited

Ajay Nadkarni
Vice President – Administration, 

Place: Mumbai Real Estate & Company Secretary
Dated:14th May, 2025 (Membership No.: F10460)
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I&PR No. 04011/11/0156/2526

CAD-411

Chemcon Speciality Chemicals Limited
(AN ISO 9001:2015 and ISO 14001:2015 Certified Company)

Regd. Office: Block No. 355, Manjusar Kunpad Road, Village-Manjusar, Taluka-Savli, Vadodara - 391775, Gujarat.
Email: investor.relations@cscpl.com I Website: www.cscpl.com I Tel: 0265-2981195 I CIN: L24231GJ1988PLC011652CHEMCON

EXTRACT OF STATEMENT OF AUDITED FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED MARCH 31, 2025
(Rs. in Lacs)

Particulars

Quarter Ended

31-03-25

(Audited)

31-12-24

Year Ended

31-03-24

(Audited)

31-03-24 31-03-25

I Total income from operations 5,807.20   5,840.35   6,292.93   22,169.45   28,027.66 

II Net Profit/(Loss) for the period 539.77   1,185.01   415.51   3,314.64   2,625.76 
(before Tax, Exceptional and/or Extraordinary items) 

III Net Profit/(Loss) for the period before tax 539.77   1,185.01   415.51   3,314.64   2,625.76 
(after Exceptional and/or Extraordinary items) 

IV Net Profit/(Loss) for the period after tax  394.60   880.81   290.32   2,445.21   1,919.30 
(after Exceptional and/or Extraordinary items)

V Total Comprehensive Income for the period  385.18   877.22   290.61   2,425.01   1,904.94 
[comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]

VI Equity Share Capital 3,663.07   3,663.07   3,663.07   3,663.07   3,663.07 

VII Other Equity  -     -     -     46,402.79   43,977.78 

VIII Earning Per equity Share : (Face Value of Rs 10/- each) 
(For the period not annualised)
Basic (in Rs,) 1.08   2.40   0.79   6.68   5.24 
Diluted (in Rs.) 1.08   2.40   0.79   6.68   5.24 

Notes :
1. The above is an extract of the detailed format of Financial Results filed with the Stock Exchange under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available 
on the Company's website at www.cscpl.com and the Stock Exchange's Website at www.bseindia.com and www.nseindia.com.

By order of the Board
For Chemcon Speciality Chemicals Limited
Sd/-
Kamalkumar Rajendra Aggarwal

Place : Vadodara Chairman & Managing Director
Date : May 14, 2025 DIN: 00139199

(Audited)(Audited)(Unaudited)
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Whereas you the below mentioned Borrower's, Co-Borrower's, Guarantor's and Mortgagors have availed loans from Jana Small Finance Bank Limited, by mortgaging your
immovable properties. Consequent to default committed by you all, your loan account has been classified as Non-performing Asset, whereas Jana Small Finance Bank
Limited being a secured creditor under the Act, and in exercise of the powers conferred under section 13(2) of the said Act read with rule 2 of Security Interest (Enforcement)
Rules 2002, issued Demand notice calling upon the Borrower's/ Co-Borrower's/ Guarantor's/ Mortgagors as mentioned in column No.2 to repay the amount mentioned in the
notices with future interest thereon within 60 days from the date of notice, but the notices could not be served on some of them for various reasons.

DEMAND NOTICE UNDER SECTION 13(2) OF SARFAESI ACT, 2002.

Sr.
No.

Name of Borrower/
Co-Borrower/

Guarantor/ Mortgagor
Details of the Security to be enforced

Date of NPA
& Demand
Notice date

Amount Due in Rs.
/ as on

Loan Account No.
& Loan Amount

Registered Office: The Fairway, Ground & First Floor, Survey No.10/1, 11/2 & 12/2B, Off Domlur, Koramangla Inner Ring
Road, Next to EGL Business Park, Challaghatta, Bangalore-560071. Branch Office: G-01, Ground Floor, Cyber Heights,
Vibhuti Khand, Gomti Nagar, Lucknow, Uttar Pradesh-226010.

Notice is therefore given to the Borrower/ Co-Borrower/ Guarantor & Mortgagor as mentioned in Column No.2, calling upon them to make payment of the aggregate amount as shown
in column No.6, against all the respective Borrower/ Co-Borrower within 60 days of Publication of this notice as the said amount is found payable in relation to the respective loan
account as on the date shown in Column No.6. It is made clear that if the aggregate amount together with future interest and other amounts which may become payable till the date
of payment, is not paid, Jana Small Finance Bank Limited shall be constrained to take appropriate action for enforcement of security interest upon properties as described in Column
No.4. Please note that this publication is made without prejudice to such rights and remedies as are available to Jana Small Finance Bank Limited against the Borrower's/
Co-Borrower's/ Guarantor's/ Mortgagors of the said financials under the law, you are further requested to note that as per section 13(13) of the said act, you are restrained/
prohibited from disposing of or dealing with the above security or transferring by way of sale, lease or otherwise of the secured asset without prior consent of Secured Creditor.

Date: 15.05.2025, Place: Agra Sd/- Authorised Officer, For Jana Small Finance Bank Limited

1
1) Mr. Brijesh Tyagi

(Borrower),

2) Mrs. Anguri

(Co-Borrower)

Loan Account No.

32789420000332

Loan Amount: 

Rs.6,65,000/-

Mortgaged Immovable Property: Property Details: All that part and parcel of the
Immovable property being a Plot on Khasra No.2188-Ka of admeasuring area
84 Sq.yards i.e. 70.23 Sq.meters situated at Chandra Nagar, Mauza Narayach,
Tehsil Etmadpur, Agra, Uttar Pradesh-282006. Owned by Mr. Brijesh Tyagi,
S/o. Mr. Jagdish Prasad. Bounded as: North: Road 9 Feet wide, South: Part of
Plot, East: House Yogendra Singh, West: House Ram Avatar.

Date of NPA: 
04.05.2025 
Demand

Notice Date: 
07-05-2025

Rs.6,89,417.75
(Rupees Six Lac Eighty

Nine Thousand Four
Hundred Seventeen and
Seventy Five Paisa Only)

as of 05.05.2025

2
1) Mr. Chand Khan

Usmani (Borrower), 

2) Mrs. Nisha

(Co-Borrower)

Loan Account No.
46059430001246
46059430001351 
Loan Amount: 
Rs. 5,50,000/-
Rs.7,80,000/-

Mortgaged Immovable Property: Property Details: All that part and parcel of the

Immovable property being a Plot on Khasra No.112 of admeasuring area 100

Sq.yards situated at New Khwaspur, Ward Lohamandi, Agra, Uttar Pradesh-282001.

Owned by Mr. Chand Khan Usmani, S/o. Rajuddin Usmani. Bounded as: North:

Plot of Mohd. Sohail, South: Road, East: Plot of Iliyas, West: Plot of Nirauti.

Date of NPA: 
04.05.2025 
Demand

Notice Date: 
07-05-2025

Rs.10,02,713.29 (Rupees
Ten Lac Two Thousand
Seven Hundred Thirteen
and Twenty Nine Paisa

Only) of 05-05-2025
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NEW DELHI   |   THURSDAY, 15 MAY 2025

STATEMENT OF UNAUDITED AND AUDITED FINANCIAL RESULTS FOR THE 

QUARTER AND FINANCIAL YEAR ENDED ON 31 MARCH 2025

The Board of Directors of the Company at their meeting held on 13 May 2025, 

approved the �nancial results of the Company, for the quarter and �nancial

year ended on 31 March 2025.

The results, alongwith the Audit Report, have been posted on theCompany’s

website at www.sailife.com and can be accessed by scanning the QR code.

By the order of the Board

For Sai Life Sciences Limited

Sd/-

Krishnamraju Kanumuri

Date: 14 May 2025 Managing Director & CEO

Place: Hyderabad DIN: 00064614

CIN: U24110TG1999PLC030970

Plot No.DS-7, IKP Knowledge Park, Turkapally (V), Shameerpet Mandal,

Medchal-Malkajgiri (Dist), Hyderabad -500078, Telangana, India.

T: +91 40 6815 6000 | F: +91 40 6815 6199 | E: cssecretarial@sailife.com |W:www.sailife.com

For More Information, 

Please Scan:

VOLTAMP TRANSFORMERS LIMITED

CIN: L31100GJ1967PLC001437

Regd. Office : Makarpura, Vadodara–390014, Gujarat (India)

Phone :  +91 265 6141403/ 6141480/ 3041480

E-mail : voltamp@voltamptransformers.com, Website : www.voltamptransformers.com

Shareholders are hereby informed that pursuant to the provisions of the 
Companies Act, 2013 read with the Investor Education and Protection 
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016
(“the Rules”) notified by the Ministry of Corporate Affairs effective 7th 
September, 2016 as amended, the final dividend declared for the financial 
year 2017-18, which remained unclaimed for a period of seven years will be 
credited to IEPF after August 31, 2025. The corresponding shares on which 
dividends were unclaimed for seven consecutive years will also be 
transferred as per the rules. Accordingly, the Company has sent individual 
communication to those shareholders whose shares/ dividend are liable to 
be transferred to IEPF Authority during FY 2025-2026 under the said Rules 
at their latest available address. The Company has uploaded the details of 
such shareholders and shares due for transfer to IEPF on its website at 
www.voltamptransformers.com. Shareholders are requested to refer to the 
website of the Company to verify the details of the shares liable to be 
transferred to IEPF Authority.
In this connection, please note the following:
In case you hold shares in physical form: Duplicate share certificate(s) 
will be issued and transferred to IEPF. The original share certificate(s) 
registered in your name(s) and held by you, will stand automatically 
cancelled.
In case you hold shares in electronic form : Your demat account will be 
debited for the shares liable to transfer to the IEPF.
Concerned shareholders to make an application to the Company/ Registrar 
and Transfer Agents by August 31, 2025 with a request for claiming the 
unpaid dividend. It may please be noted that if no reply is received by the 
Company or the Registrar by August 31, 2025 the Company will be 
compelled to transfer the shares to the IEPF, without any further notice.
It may also be noted that the shares transferred to IEPF, including all benefits 
accruing on such shares, if any, can be claimed back from the IEPF Authority 
as per the procedure prescribed by the IEPF Rules.
For any clarification on the matter, please contact the Company’s Registrar 
and Transfer Agents:M/s. MUFG Intime India Private Limited (Previously 
known as M/s. Link Intime India Pvt. Ltd.), “Geetakunj”, 1, Bhakti Nagar 
Society Behind Abs Tower, Old Padra Road, Vadodara- 390015, Tel No.:
0265-3566768 , e-mail : iepf.shares@linkintime.co.in.

Notice to Shareholders

For, Voltamp Transformers Limited

Transfer of Equity Shares of the Company to Investor Education 
& Protection Fund (IEPF) account 

Place : Vadodara
Date : May 14, 2025

Sd/-

Sanket Rathod
Company Secretary & Compliance Officer



F
or decades, the Master of
Business Administration

(MBA)hasbeen thegoldstan-
dard for aspiring business
leaders, offering a broad-

basededucation in coremanagement
principles. However, the increasing
complexity andspecializationwithin in-
dustries are fueling a significant trend:
the rise of specializedMBAprograms.
B-schoolsacross India, including those
in Delhi, are increasingly offering fo-
cuseddegreesdesigned toequipgrad-
uates with deep expertise in specific
sectors and functional areas, catering
to theevolvingdemandsof themodern
job market.

The traditional general MBA, while
still valuable for providingaholistic un-
derstanding of business, is now being
complemented by specialized tracks
that delve into the intricacies of fields
like healthcare management, digital
marketing, business analytics, sus-
tainability, fintech, and supply chain
management. This shift reflects the
growing need for professionals who
possess not only broad management
skills but also a nuanced understand-
ing of the unique challenges and op-
portunitieswithin particular industries.

Several factorsaredriving this trend.
Firstly, technological advancements
are creating new industries and trans-
formingexistingones, demandingpro-
fessionals with specific skill sets. For
instance, theboom ine-commerceand
digital marketing has led to a surge in
demand for MBA graduates with ex-
pertise in online strategies, data ana-
lytics for marketing, and customer re-
lationship management in the digital

space. Similarly, the growing focus on
sustainability has created a need for
business leaders who understand en-
vironmental reulations, sustainable
businesspractices, and impact invest-
ing.

Secondly, globalization and in-
creasingcompetitionarepushingcom-
panies to seek professionals who can
navigate the complexities of interna-
tionalmarketsandspecific industry reg-
ulations. AnMBAwith a specialization
in international business or a particu-
lar regional focus can provide gradu-
ates with the
necessary
cultural un-
derstand-
ing and
market-spe-
cific knowl-
edge.

Many
profession-
als are
choosing

specialisedMBAs
toenhance their career prospectswith-
in a specific industry they are already
passionate about or to make a strate-
gic career transition into ahigh-growth
sector.

For example, a healthcare profes-
sional might pursue an MBA in health-
care management to take on leader-
ship roles within hospitals or pharma-
ceutical companies,whilea financepro-
fessional might opt for an MBA in fin-
tech to capitalize on the burgeoning fi-

nancial technology sector.
B-schoolsofferingspecializedMBAs

are tailoring their curriculum, facultyex-
pertise, and industry collaborations to
alignwith thespecific focusofeachpro-
gram.This often includes case studies
relevant to the industry, guest lectures
by industry experts, specialized in-
ternships, and opportunities for net-
workingwithin the specific sector. The
rise of specialized MBAs offers sever-
al benefits for both students and em-
ployers. For stu-

dents, it
providesa
clear path-
way to de-
velop ex-
pertise in a
specific area,
enhancing
their employa-
bility andearn-
ing potential.
For employers,
it ensures a

pipelineof talentwith
the specific skills and knowledge re-
quired to drive growth and innovation
in their respective industries.

While the general MBA will likely
continue tohold its significance, the in-
creasing prominence of specialized
MBA programs signifies a maturing
business education landscape that is
becoming more responsive to the nu-
anced demands of the global econo-
my.Aspiringbusiness leadersarenow
presentedwith awider arrayof options
tocarve theirnicheandbecomeexperts
in the domains that truly matter in the
21st century.

The rise of specialised MBAs: Carving
niches in a complex business world

An MBA with a specialisa
tion

in international
business or a

particular region
al focus can

provide graduat
es with the

necessary cultu
ral

understanding a
nd market-

specific knowle
dge

From long-
established

institutions to
newer, specialised

academies, the
landscapeof

businessschools
(B-schools) in India

isdiverseand
constantly

evolving. These
institutionsoffer a

widearrayof
programs, catering
tovariouscareer
aspirationsand
providingpath-

ways to leadership
acrossdifferent

sectors

MBA in Finance: Focusing on in-
vestment management, corpo-
rate finance, and financialmar-
kets.

MBA in Marketing: Specializing in
digitalmarketing, brandman-
agement, andmarket research.

MBA in HumanResourcesManage-
ment: Concentrating on talent
acquisition, employee relations,
and organizational development.

MBA in OperationsManagement:
Focusing on supply chainman-

agement, logistics, and process
optimization.

MBA in InformationTechnology:
Specializing in ITmanagement,
cybersecurity, anddataanalytics.

MBA in HealthcareManagement:
Focusing on hospital administra-
tion, healthcare policy, and phar-
maceuticalmanagement.

MBA in BusinessAnalytics: Con-
centrating on data mining, statis-
tical modeling, and predictive an-
alytics for business decisions.

POPULAR SPECIALISED MBA PROGRAMS

BS MARKETING INITIATIVE
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PIMPRI CHINCHWAD UNIVERSITY-TRANSFORMING
STUDENTS INTO LEADERS OFTOMORROW

S
ince 1990, PCET has been a
trusted name in education and
research—fromKGtoPh.D.With
a legacy of over three decades,
PCET has established Pimpri

ChinchwadUniversity (PCU)under theGovt.
ofMaharashtraActNo. V, 2023.

Spreadover 30acres inSate,Vadgaon
Maval (PMRDA), PCU is amilestone proj-
ect focused on innovation, research, and
developing future-ready leaders. The uni-
versity fosters an environment of academ-
ic excellence through industry collabora-
tions, interdisciplinary learning,andcutting-
edge technologies.

Vision
Tobealeadinguniversity inspiringacademic
andpersonalgrowthandtransforming lives.

Mission
• Fosteracademicexcellence, innovation,

and social responsibility.

Placement Highlights
• 100+ companies visit every year
• HighestCTCoffered: 61 LPA
• CentralizedPCETPlacementCell

Advantage @ PCU
• NEP-compliant, industry-relevant cur-

riculum
• Research & project-based experiential

learning
• International & national certifications
• Multidisciplinaryminors, languagecours-

es
• Strong placement training ecosystem

At PCU, we have the follow-
ing schools and programs:
• Engineering & Technology: B.Tech

(CSE, AI/ML, Data Science, Semicon-
ductor),M.Tech, ExecutiveM.Tech

• Computer Applications:BCA,MCA,
B.Sc (Cyber Security)

• Design:B.Des,M.Des
(multiple specializations),Sciences:
B.Sc (Nutrition, Clinical Psychology)

• Pharmacy:B.Pharm,D.Pharm
• Management:MBA

(Dual Specializations), BBA
• Media&Communication: BBA,B.Sc

(Animation, VFX)
• Law:B.A. LL.B, LL.B, LL.M
• B. Voc –FashionDesigning (forMiga

Fashion InstitutePvt. Ltd.)

• Doctoral Programs

THEBRANDTHATCOMMUNICATES
THROUGH DATA AND STATISTICS:
1,000+Faculty** 29,200+ Placements **4
Campuses**14500+StudentsonCampus
EveryYear **12Educational Institutes.

Pimpri Chinchwad Education Trust’s (PCET): A legacy of
nurturing educational excellence for the past 33 years

CONTACT:
09046909003 | WhatsApp:
08381814141
admissions@pcu.edu.in |
www.pcu.edu

FOR MORE DETAILS CONTACT:
Pimpri ChinchwadEducation Trust
(PCET), Pimpri ChinchwadEducation
Trust’s (PCU) (Established under
Govt. ofMaharashtra Act. No. V 2023)
SateMaval (PMRDA), Pune- 412106,
Maharashtra, India
admissions@pcu.edu.in
www.PCU.edu.in
https://pcet.org.in/
Call - 09046909003,
WhatsApp: 08381814141

WhyIndustryDeservesaStrongerSeatattheResearchTable!

S
ince its beginnings in themid-
20th century,management
education in India has experi-
enced a remarkable transfor-
mation. Initially conceived to

cultivate leaders primarily for the public
sector, the field has broadened signifi-
cantly to address the varied demands of
a liberalized economy and an increas-
ingly interconnected global business en-
vironment. The establishment of high
standards by several pioneering institu-
tions spurred a rapid increase in the
number of business schools throughout
the country.

Today, India is home to over 5,000
business schools that provide a diverse
array of programs, includingMBAs,
BBAs, and specialized postgraduate
diplomas. These institutions serve a
wide spectrumof students, from recent
graduates to experienced professionals
looking to advance their expertise. The
curriculumhas adapted to incorporate
contemporary subjects such as data an-

alytics, entrepreneurship, and sustain-
ability, reflecting the ever-changing dy-
namics of global business.

Despite this substantial growth,man-
agement education in India faces con-
siderable challenges. A key concern re-
volves around the quality and relevance
of the education offered bymany institu-
tions.While leading business schools
uphold stringent academic standards

andmaintain strong tieswith the indus-
try, a significant number struggle with
outdated curricula, insufficient faculty,
and limited resources. This disparity has
resulted in amismatch between the
skills acquired by graduates and the re-
quirements of the corporate sector.

To overcome these challenges,
there is a growing focus on experiential
learning, stronger collaboration be-

tween industry and acade-
mia, and greater interna-
tional exposure. Institu-
tions are increasingly inte-
grating case studymethod-
ologies, internships, and
real-world projects to pro-
vide students with practical
insights. Furthermore,
collaborationswith inter-
national universities and
participation in global ex-
change programs are en-
hancing the international
perspective of Indian

management graduates.
In conclusion,management

education in India stands at a
critical point.While challenges
remain, the sector holds signifi-
cant potential for innovation and
expansion. By committing to
quality improvements, strength-
ening industry connections, and
fostering global viewpoints, Indi-
an business schools can effec-
tively prepare future leaders to
navigate the intricacies of the
modern businessworld.

O
ver the years of collaborat-
ingwith industry profes-
sionals, I have observed a
recurring theme: someof
themost original, insight-

ful thinking on complex business prob-
lems is happening outside academic
corridors - in boardrooms, on shop
floors, within digital transformation labs,
and among frontline teamsnavigating
change.

Yet,much of this valuable knowl-
edge nevermakes it into the document-
ed, structuredworld of research. That is
not because it lacks depth or rigor. It is
because the processes for converting
lived experience into formal scholarship
are still evolving towelcomepractition-
ers. This is starting to change, and I be-
lieve it is timeweencourage it further.

Why Industry Perspectives Matter
in Research : Business challenges to-
day are not only multidisciplinary. They
are increasinglycontextual.Whether it is
buildingamoreagilesupplychainorem-
bedding sustainability into financemod-
els, the solutions often lie in practice-in-
formed insight.Asanacademic, I find that

researchshapedby industryexperience
bringsagrounding that isdifficult to repli-
cate inpurely theoretical inquiry. Itbridges
the“knowing–doing”gap,addingbothrel-
evance and immediacy to thework.

Whenprofessionals translate their in-
novation, changemanagement efforts,
or strategicpivots intoa research thesis,
itdoesmorethanearnacredential - itadds
to thecollectivebodyof testedknowledge.
It createsa recordofwhatworks, inwhat
context, andwhy.

A Two-Way Street :Tobe clear, this
isnotanargument for replacingacademic
models of research. But rather, expand-
ing them. I see tremendous value when
academia and industry meet at the re-
searchtable,eachbringingtheirstrengths.
Academia offers structure, methodolo-
gy, and a lens for critical reflection. In-
dustrycontributes livedproblems,unique
data sets, and the urgency to find solu-
tions that are not just elegant, but exe-
cutable. When the two collaborate, es-
pecially in doctoral programs designed
forworkingprofessionals, theoutput can
be both intellectually robust and practi-
cally transformative.

Building Knowledge That Lasts :
Oneof thekeybenefitsof formal research
is that itallowsorganizations tomovefrom
intuition to evidence. Instead of solving
the same problems repeatedly in silos,
companiescan retain learning, replicate
success, and publish insights that serve
both internal and external stakeholders.
Well-documentedresearchalsobecomes
a legacyasset, useful for training,policy-
making, even influencing industry stan-
dards.

Andfor theprofessionals involved, the
process of conducting doctoral-level re-
search often becomes a turning point: a
space to pause, reflect, and articulate
what they have built over a career.

Industry professionals who have led
change,built teams, launchednewprod-
ucts, or redesigned systems their expe-
rience holds deep research value. The
opportunity toexplore it furtherexists,and
manyacademic institutionsarenowcre-
atingpaths for themtodoso,withoutstep-
ping away from their professional role.

This isn’t about becomingacademic.
It isaboutmakingwhat theyhavealready
done count, permanently.

VIVEK MISHRA
Ph.D. Assistant Professor
of Marketing, Birla School
of Management, Birla
Global University,
Bhubaneswar

The Tech-Savvy MBA: Navigating
the Digital Future of Business

The demand for tech-savvy MBAs is experiencing a surge across various industries. From estab-
lished multinational corporations seeking to implement digital transformation initiatives to bur-

geoning startups utilising technology for rapid growth, companies are actively seeking graduates
who can effectively bridge the gap between business strategy and technological implementation

I
n today's rapidly evolving business
landscape, the traditional MBA cur-
riculum is undergoing a significant
transformation. Leading B-schools
across the nation, including those in

Delhi, are recognizing the paramount im-
portance of integrating technology into
their programs, giving rise to the "Tech-
SavvyMBA." This newbreed of business
graduate is equipped not only with core
management principles but also with a
deepunderstandingof cutting-edge tech-
nologies and their strategic implications.

Goneare thedayswhenanMBAsole-
ly focusedon finance,marketing, andop-
erations.While these foundational pillars
remain crucial, the modern business en-
vironmentdemands leaderswhocan lever-
age artificial intelligence, big data analyt-
ics, blockchain, cloud computing, and the
Internet of Things to drive innovation, op-
timize processes, and gain a competitive
edge.

This shift is evident in theevolvingped-
agogywithinB-schools.Casestudiesnow
incorporate scenarios involvingdigital dis-
ruption, andstudents are increasingly en-
gaging in hands-on projects that require
them to analyze large datasets, develop
AI-poweredsolutions, andunderstand the
nuances of digital marketing and e-com-
merce. Many institutions are also forging
partnerships with tech compa-
nies to provide students
with real-world expo-
sure andmentorship
opportunities.

The demand
for tech-savvy
MBAs is soaring
across indus-
tries. From es-
tablished multi-
national corpo-
rationsseeking to
digitally transform
their operations to
burgeoning startups
leveraging technology for
rapid growth, companies are
actively seeking graduates who can
bridge the gap between business strate-
gy and technological implementation.

B-schools are also adapting their ad-
missions processes to attract candidates
with a natural aptitude for technologyand

adesire to learnmore.Whileabackground
in computer science or engineering is not
always a prerequisite, an interest in tech-
nologyandademonstratedability to learn
new digital tools are increasingly valued.

The riseof theTech-SavvyMBAsigni-
fies a crucial evolution in business edu-
cation.As technologycontinues to reshape
industries, these graduates will be at the
forefront, driving innovation, leading dig-
ital transformation initiatives, andshaping

the future of business in India
andbeyond.TheB-schools

that successfully inte-
grate technology in-
to their core offer-
ings are not just
preparing their
students for the
future; they are
actively shaping
it.

Key
Highlights

• Curriculum Integra-
tion: Incorporating courses on AI, big
data, blockchain, cloud computing, and
IoT into the coreMBA program.

• Experiential Learning: Emphasis on
case studies involving digital disrup-

tion and hands-on projects utilizing
technology.

• IndustryPartnerships:Collaborations
with tech companies for mentorship,
internships, and real-world projects.

• Evolving Pedagogy: Focus on data-
drivendecisionmakingand thestrate-
gic application of emerging technolo-
gies.

• High Industry Demand: Strong de-
mand fromcompaniesacross sectors
for graduateswhocanbridge thegap
between business and technology.

• Adaptive Admissions: Valuing
candidates with an aptitude for
technology and awillingness to learn
digital tools.

MANY
INSTITUTIONS

ARE ALSO FORGING
PARTNERSHIPS WITH
TECH COMPANIES TO

PROVIDE STUDENTS WITH
REAL-WORLD EXPOSURE

AND MENTORSHIP
OPPORTUNITIES

By Dr.Shikha Jain, Director – DES’s Institute of Management
Development and Research (IMDR®)

TheRemakingof IndianManagementEducation:
GROWTH,GAPS,ANDTHEPATHFORWARD
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Executive MBA: The Strategic
Upgrade for Seasoned Professional

I
n today's fast-pacedbusinessworld, it'sno longer
enough to just keep up. Professionals need to
continuously learnandstrategically improve their
skills to keep their careers moving forward and
excel as leaders. For thosewith experiencewho

want to boost their impact without putting their ca-
reersonhold, theExecutiveMasterofBusinessAd-
ministration (EMBA) offers a powerful solution.

Unlike traditional full-timeMBAprograms,which
are usually aimed at those just starting out, the EM-
BA is specifically designed for experienced man-
agers, executives, and entrepreneurs with signifi-
cantwork history. Thesedemanding, part-timepro-
grams provide a uniquemix of advanced business
conceptsandpracticalapplication, tailored to the re-
al challengesandopportunities facedby individuals
already navigating complex organizations.

Why Consider an EMBA?
AdvanceYourCareerWithout Interrupting It:Oneof
the biggest benefits of an EMBA is its flexibility. Of-
tenofferedthroughweekendsessions,eveningclass-
es,oronlinemodules, it allowsyou tocontinuework-
ing while you study. This means you don't have to
giveupyour incomeor career progress to earn your
degree.SharpenYourLeadershipSkills:EMBApro-
gramsheavilyemphasizedevelopingyourstrategic
thinking, decision-making abilities, and leadership
qualities. Through real-world case studies, simula-
tions,andgroupprojects,you'll learn toanalyzecom-
plexbusiness issues fromaseniormanagementper-
spective and refine your leadership style.

Immediately ApplyWhat You Learn: The knowl-
edgeyougain in anEMBAprogram is directly appli-
cable to your current role. You can start using new
concepts and frameworks to tackle your workplace
challenges right away, leading to noticeable im-
provements inyourperformanceandwithinyouror-
ganization. Build aNetwork of ExperiencedProfes-
sionals: An EMBA class brings together individuals
from various industries and backgrounds, all with
substantial experience.Thiscreatesavaluablenet-
working environment where you can connect with
peers facing similar professional hurdles and op-
portunities. These relationships can last long after

the program ends, providing ongoing support and
chances for collaboration.

IncreaseYourEarningPotential:Researchcon-
sistently shows that EMBA graduates see a signifi-
cant rise in their earning potential. The enhanced
skills, strategic outlook, and expandednetwork you
gain through theprogrampositionyou forhigher-lev-
el roles and better compensation.

GainSpecializedKnowledgeandNewPerspec-
tives:ManyEMBAprogramsoffer specializations in
areas like finance,marketing, strategy, or technolo-
gy management, allowing you to deepen your ex-
pertise inareas thatalignwithyourcareergoals.The
curriculum also stresses the importance of a global
perspective, which is essential in today's intercon-
nectedworld.

WhoisanEMBAaGoodFitFor?
AnEMBAis typically ideal formid- tosenior-levelpro-
fessionalswithseveral yearsofmanagementexpe-
riencewhoare looking to:

n Move into more senior leadership roles within
their companies.

n Change to a new industry or area ofwork.
n Improve their strategic thinking and decision-

making skills.
n Develop a strong professional networkwith ex-

perienced colleagues.
n Gain a comprehensive understanding of busi-

ness principles and practices.
n Increase their credibility and earning power.

Entrepreneurswhowant to grow their business-
esanddevelopstrongermanagementskillsalso find
significant value inEMBAprograms.

What to Expect from
the EMBAExperience
EMBAprograms are known for being academically
challengingyet very rewarding.You'll be involved in
intensivecoursework,analyzingcasestudies,work-
ingongroupprojects,andgivingpresentations.Your
instructors will typically be experienced academics
and industry professionals who bring real-world in-
sights to the classroom.

Manyprogramsalso include international tripsor
studyabroadopportunities, giving you firsthandex-
posure toglobalbusinesspracticesanddifferentcul-
tural environments. Additionally, EMBA programs
often provide personalized career coaching and re-
sources to help you achieve your career goals after
graduation.

Investing in Your Future
There's no doubt that an EMBA is a significant in-
vestmentofbothyour timeandmoney.However, for
ambitiousprofessionalswhowant toaccelerate their
career pathand reach their full leadershippotential,
the returnon investment canbesubstantial. The im-
provedskills,wider network, and increasedearning
potential often outweigh the costs over time.

While an EMBA is a significant investment of time and
money, for ambitious professionals looking to

accelerate their careers and maximise their leadership
potential, the long-term benefits can be substantial
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W
hentheIndianInstitutesof
Management (IIMs) were
first conceptualised in the
1960s, theaimwastocre-
ate a cadre of elite man-

agerswhocould lead India’spublicandpri-
vate sectors with vision and vigour. Today,
theIIMbrand issynonymouswithmanage-
rialexcellence,competitiverigour,andglob-
al employability. From the pioneering IIM
AhmedabadandIIMCalcuttatotheyoungest
“baby” IIMs set up in the past decade, the
landscape of India’s management educa-
tion has dramatically expanded. But with
growthhascomestratification—andaclos-
er look reveals a layered hierarchy shaped
by legacy, location, and leadership.

TheBigFive: Legacy,
Influence, andGlobalReach

IIMAhmedabad(IIMA):Established in
1961with thesupportofHarvardBusiness
School, IIMA has built its brand on a rigor-
ous case method pedagogy, high admis-
sionstandards,andapowerfulalumninet-
work. Its two-year Post Graduate Pro-
gramme (PGP) consistently ranks among
the top globally. The placement process
saw a strong industry response, with 39
companies offering roles across diverse
sectors including Agri-input, BFSI, Con-
sulting,ESG,CommodityTrading,FMCG,
Food Processing, and more.

IIM Calcutta (IIMC): Also founded in
1961, IIM Calcutta was the first IIM and ini-
tially received academic assistance from
the MIT Sloan School of Management.
Known for its quantitative rigour, finance
specialisation,andanalytical training, IIMC
has carved a niche among aspirants aim-
ing for careers in consulting, banking, and
analytics. Its location in a metro city with a
vibrant corporate and cultural landscape
adds to its appeal.

IIM Bangalore (IIMB): Situated in In-
dia’s technology and start-up capital, IIM
Bangalore leverages its strategic location
to offer a curriculum deeply embedded in
innovationanddigitalenterprise.Knownfor
its research output, international collabo-

rations,andemphasisonsocial impact, IIMB
balancesacademicdepthwithpracticalap-
plication. It is often the top choice for stu-
dents interested in tech-drivenbusinesses,
policy-making, and entrepreneurship.

IIMKozhikode(IIMK):Foundedin1996,
IIMKozhikodewasonceseenasa lateen-
trantbuthassinceemergedasastrongcon-
tender among the top-tier IIMs. With a pic-
turesquehilltopcampus inKerala, IIMKhas
distinguished itself through initiatives like
the Indian Business Museum, pioneering
gender diversity in management cohorts,
and aggressive online and executive edu-
cation offerings. Its consistent rise in na-
tional rankings underscores its growing
brand equity.

IIM Indore (IIMI): Also established in
1996, IIM Indore has grown rapidly in size
and influence. Known for its flagship five-
yearIntegratedProgrammeinManagement
(IPM) — a first of its kind in India — IIMI is a
front-runner inbridging theundergraduate
and postgraduate divide. The institute’s
largebatchsizeandbroadeningplacement
base reflect its ambition to rival the older
IIMs in scale and scope.

TheSecondWave:
EmergingCentresof
Excellence

IIM Tiruchirappalli (IIM Trichy): Part of
the 2011 wave of new IIMs, IIM Trichy is

among the most prominent of the “new”
generation. Its academic autonomy, em-
phasis on faculty development, and ear-
ly successes in student placements have
made it a standout. With a new perma-
nent campus and growing executive ed-
ucation offerings, it is positioning itself as
the southern hub of management educa-
tion beyond IIM Bangalore.

IIM Udaipur, IIM Raipur, IIM
Kashipur, IIMRanchi:These institutions,
established around 2010–2011, have
steadily built their reputations. Each has
focused on specific strengths: Udaipur on
internationalisation and research, Raipur
on public policy and sustainability, Ka-
shipur on industry integration, and Ranchi
on HR and behavioural sciences. With
smaller batch sizes and focused
mentoring, they are becoming credible

alternatives to the older IIMs.

TheBaby IIMs:
Aspirational andAgile
Between 2015 and 2016, the Indian gov-
ernmentsetupanotherseven IIMs—Am-
ritsar, Bodh Gaya, Jammu, Nagpur, Sam-
balpur,Sirmaur,andVisakhapatnam—of-
ten referred to as “baby” IIMs. While still
nascent in infrastructure and alumni
strength, these institutions offer the IIM
brandata lowerCATpercentileandare in-
creasingly attracting attention from local
industries, PSUs, and regional start-ups.

A key differentiator for many of these
baby IIMs is their ability toexperimentwith
curriculumdesign,bring inyoung, foreign-
educated faculty, and run leanadministra-
tive structures. For example, IIM Visakha-
patnam has focused on tech innovation,

while IIM Nagpur’s industry ties with man-
ufacturing and logistics firms in central In-
dia have helped its placement efforts.

Curricular Evolution and
PedagogicalDiversity
Across all IIMs, there is a gradual but visi-
bleshift fromconventionalclassroomlearn-
ing tomoreholistic, multidisciplinary mod-
els.Casestudies, simulations, industry in-
ternships, and live projects now form the
coreofexperiential learning.TheNational
Education Policy (NEP) has encouraged
flexibility, credit transfers, and blended
learning—givingevensmaller IIMsthe lee-
way to innovate.
Additionally,ESG(Environment,Social,and
Governance), sustainability, digital trans-
formation,andinclusionarebecomingcom-

monthreads incurriculaacrosscampuses.
Soft skills, ethics, and cross-cultural com-
munication are being integrated into lead-
ership modules, addressing the rising de-
mandforemotionally intelligentmanagers.

PlacementRealities and
RegionalDisparities

While the top IIMscommandpackages
rivalledonlybyglobalB-schools—withav-
erage CTCs crossing 30 lakh per annum
at IIM A, B, and C — the newer IIMs face
thedualchallengeofattractingtoprecruiters
and retaining talent. However, the gap is
slowly narrowing, especially in niche sec-
tors such as analytics, fintech, agri-tech,
andpublicpolicy,wherenewIIMsaremak-
ing inroads.

ManynewIIMsarealsoseeingsuccess
in entrepreneurship and self-employment
— a marked shift from earlier cohorts that
prioritised corporate jobs.

Global Footprint
andFutureOutlook
IIMA, IIMB, and IIMC have earned global
accreditationssuchasEQUISandAACSB
and are actively engaging in student ex-
changes with top global institutions.
Kozhikodeand Indoreare fastcatchingup.
The newer IIMs, while still building global
linkages, are investing in faculty develop-
mentand joint research tomove toward in-
ternationalisation.

With India projected to become one of
the world’s largest economies, the role of
B-schools in shaping ethical, adaptable,
andvisionarybusiness leaders ismorecrit-
ical than ever. The IIM ecosystem — with
its elite apex and broad base — reflects
both India'saspirationsand thediversityof
its regional economies.

In this layered system, the IIMs are not
just competingamong themselvesbutare
collectively redefining what it means to be
a business leader in a country of a billion-
plus. The challenge now lies in maintain-
ing quality while scaling access — a bal-
ancingact thatwill define thenextphaseof
India’s management education story.

India’s IIMs: A Tiered Tale of
Excellence and Emerging Potential
More thansix decadesafter theywere first envisioned tobuild amanagerial elite for a newly independent nation,
the Indian InstitutesofManagement havegrown into adiverse anddynamicnetworkof business schools.While
a few legacy institutions continue todominate global rankingsandcorporate boardrooms, anewgenerationof
IIMs is steadily rewriting the rules—experimentingwith curriculum, forging regional industry linkages, and

striving tomakeworld-classmanagement educationmore accessible
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E
stablished in 1954, the Faculty
of Management Studies (FMS)
inNewDelhistandsasoneof In-
dia'spremierbusinessschools.
Affiliated with the University of

Delhi, FMS has earned themoniker "The
Red Building of Dreams" due to its iconic
red-brickarchitectureand its reputation for
producing industry leaders. Known for its
rigorous academic environment, distin-
guished faculty,and impressiveplacement
records, FMSoffers a compelling blendof
quality education and affordability.

Admission Process
Admission to FMS's flagship two-year

full-timeMBA program is highly competi-
tive. Candidates are shortlisted based on
their performance in theCommonAdmis-
sion Test (CAT), followed by a compre-
hensive selection process that includes:

CAT Score
n AcademicPerformance in

ClassXandXII
n Discussion onStatement

of Purpose (SOP)
n ExtemporeSpeech

Personal Interview
The final selection is based on a compos-
ite scorederived from thesecomponents,
ensuring a holistic assessment of each
candidate.

FeeStructure
One of FMS's dis-
tinguishing fea-
tures is its af-
fordability. The
total fee for the
two-year MBA
program is ap-
proximately INR
2 lakhs, making
it one of the most
cost-effective op-
tions among top-tier
business schools in
India.

Faculty and Academic
Excellence
FMSboasts a teamof experienced facul-
ty members who are experts in their re-
spective fields. The faculty's commitment
to researchand teachingexcellence con-
tributes significantly to the institute's aca-
demic rigour. The curriculum is regularly
updated to reflect the evolving business
landscape, ensuring that students receive
education that is both contemporary and
relevant.

Infrastructure
Located in the North
Campusof theUniver-
sity ofDelhi, FMSof-
fers a conducive
environment for
learning. While
the campus is
modest com-
pared to some
newer institu-
tions, it is
equipped with es-
sential facilities, in-

cluding lecture halls,
a library, and computer

labs.Studentsalsohaveac-

cess to thebroaderuniversity'samenities,
such as sports complexes and hostels.

International Linkages
and Twinning Programs

FMS has established international col-
laborationswithvariousglobal institutions,
facilitating student exchange programs

and joint research initiatives. These part-
nerships provide students with exposure
to global business practices and diverse
culturalperspectives,enhancing theirman-
agerial competencies.

PlacementRecords
FMShasastellarplacement record,witha
100% placement rate for its MBA gradu-

ates. In the 2024 placement season, the
averagesalaryofferedwas INR34.1LPA,
with thehighestpackagereaching INR1.23
crore per annum. Top recruiters included
Accenture,Amazon,Deloitte,KPMG,and
Adani, amongothers.

Scholarships
Tosupportstudents financially,FMSoffers

various scholarships, including:
Merit-Based Scholarships for academic

excellence
Need-Based Scholarships for Economi-

callyDisadvantagedStudents
Corporate Scholarships sponsored by

organisations likeNestle andONGC

Quick Facts
Parameter Details

Established: 1954
Affiliation:University of Delhi
Programs Offered:MBA (Full-Time),

ExecutiveMBA,Doctoral
Total Fees: INR2Lakhs
AveragePlacement(2024): INR34.1LPA
Highest Package (2024): INR1.23CPA
TopRecruiters:Accenture,Amazon,De-

loitte, KPMG,Adani
Campus Location: North Campus,

University of Delhi

The FMS combines academic excel-
lencewithaffordability,making it asought-
afterdestination foraspiringmanagement
professionals. Its robustcurriculum,expe-
rienced faculty,and impressiveplacement
recordscontinuetouphold its legacyasone
of India's premier business schools.

Faculty of Management Studies (FMS), Delhi:
The Red Building of Dreams

Tucked within the vibrant North Campus of the University of Delhi, the Faculty of Management Studies (FMS) has
long held its place as one of India’s most respected business schools. Known as the “Red Building of Dreams,”
FMS marries academic depth with unmatched affordability, offering MBA aspirants an opportunity to access
world-class education without the burden of exorbitant fees. As India’s corporate landscape evolves, FMS

remains steadfast in its commitment to producing agile, ethical, and effective business leaders

AFFORDABLE,
PRESTIGIOUS, AND

ACADEMICALLY RIGOROUS—FMS
DELHI STANDS AS A BEACON OF MAN-

AGEMENT EDUCATION IN INDIA. WITH ITS
STRONG PLACEMENT RECORD, DISTIN-

GUISHED FACULTY, AND LOW FEES, THIS
UNIVERSITY OF DELHI INSTITUTION CON-
TINUES TO PUNCH ABOVE ITS WEIGHT

IN THE ELITE LEAGUE OF INDIAN
B-SCHOOLS.
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PNBenhanceseducation loan
portfolio toSupportB-School
aspirantswith digital push
andexclusive schemes

Punjab National Bank (PNB)
has strengthened its educa-

tion loan portfolio to make man-
agement education more ac-
cessible andstudent friendly.As
part of its efforts, the bank has
enhanced its support under the
PM Vidya Lakshmi Scheme, a
central government initiative that
simplifies education loan appli-
cations for students enrolled in
over 860qualifiedhigher educa-
tional institutions (QHEIs)across
India.

Tomeet thegrowingdemand
for digital solutions, PNBhas al-
so launched the PNB Digi Edu-
cation Loan Scheme, which en-
ables complete online process-
ing—fromapplication tosanction
& documentation—ensuring
faster turnaround times, real-time
tracking,andreducedpaperwork.
This caters to tech-savvy man-
agement aspirants seeking a
seamlessborrowingexperience.

PNBcontinues tooffer its flag-
shipproducts,PNBPratibhaand
PNB Saraswati, designed for
meritorious students pursuing
higher education in India. These
cover top-tier institutions, in-
cluding IIMs, and offer competi-
tive interest rateswith flexible re-
payment options.

Loanprocessing involves the
following steps:

l Application submission:
Online or offline with required
documents.

l Document verification:Au-
thentication of ID, address etc.

l Credit assessment: Eval-
uation of credit score.

l Loan processing: Internal
teams process the application,
review all details, and may con-
duct telephonic or in-personver-
ification if needed.

l Final Approval: Applicant
is notified once approved.

l Disbursement: Disburse-
ment post agreement signing.

Loanprocessing timelines typ-
ically range from three to four
working days.

PNB is set to enhance its dig-
ital offerings forstudentsenrolling
in topbusiness schools.With at-
tractive rates, comprehensive
coverage, and a technology-fo-
cusedapproach,PNBaims tobe
a trustedpartner for studentspur-
suing their business education.

IEM-UEMGroup: A Legacy of Excellence in Engineering&
Management Education - Pioneering EducationSince 1989

T
he Institute of Engineering &
Management (IEM) began its
journey in 1989 with a vision of
delivering top-tier technical and
managementeducation ineast-

ern India. Over the last 36 years, IEM has
not only met but also exceeded expecta-
tions—earning prestigious accreditations
and national recognition for academic ex-
cellence and innovation.

PrestigiousAccreditations
&NationalRecognitions
IEMholds thecoveted ‘A’ gradeaccredita-
tion from NAAC, attesting to its high aca-
demicstandardsand institutionalperform-
ance.Furthermore,all eligibledepartments
areNBA-accredited, abenchmarkofqual-
ity in curriculumand industry relevance.

Beyondthese,IEMhas
receivedaccoladessuchas:
• TimesKnowledge Icon
• ET Industry Leader
• EducationExcellenceAwards

These honors reaffirm IEM’s commit-
ment to innovation,employability,and lead-
ership in higher education.

The IEM-UEMGroup: Expanding the
Horizon IEM’s success laid the foundation
for the IEM-UEMGroup, an educational
consortium that includes:
• IEM,Kolkata (Flagship Institution)
• UEM, Jaipur (Established at the invita-

tion of theGovernment of Rajasthan)
• UEM,Kolkata

Withcampuses inWestBengalandRa-
jasthan, the group delivers holistic educa-
tion, drawing students from across India
and fostering industry-ready talent inengi-
neering andmanagement.

Unmatched
PlacementSuccess
The IEM-UEMGroup'splacement records

are a testament to its indus-
try-alignedcurriculumand
dedicated career sup-
port:
• 8 students se-

cured Rs.32
LPA SDE
roles at Ama-
zon—the
highest num-
ber fromasin-
gle West Ben-
gal college.

• 44studentshired
by TCS R&D
throughtheDigitalHir-
ing Drive (Rs.7.5 LPA),
markingthehighestselection

count fromanyWestBen-
gal institution.
• 6 students
placed at GreyB
Analytics (Rs.7
LPA)
• 24 stu-
dentsplacedat
Infosys, in-
cluding Spe-
cialist Pro-
grammer (Rs.8
LPA) and Sys-
tems Engineer –

Specialist (Rs.5
LPA)
These diverse and

high-valueplacements reflect

the group's commitment to producing top-
tier professionals. Resilience Amid Chal-
lenges

Even during the COVID-19 pandemic,
IEM-UEM continued to uphold academic
rigor through:
• Online classes and exams
• Virtual internshipsandplacementdrives
• Webinars, foreigncertificationprograms,

and hackathons
• Mentorshipinitiativesandstudentsupport
• Global Recognition&Alumni Impact

Graduates of the IEM-UEMGroup are
now pursuing higher education at world-
renowneduniversities such as:
• HarvardUniversity
• CambridgeUniversity
• ColumbiaUniversity
• Imperial College, London

In India, many alumni got admitted to
IISc, IITs, and IIMs—a testament to the
group’s academic foundation. Additional-
ly, alumni have made their mark in global
MNCs, includingGoogle,Facebook,Ama-
zon,GE,andHSBC, reinforcing thegroup’s
emphasis on excellence and global em-
ployability.

Conclusion

The IEM-UEMGroup stands as a beacon
of quality education in India. With a lega-
cy rooted in excellence, nationally ac-
claimed accreditations, and unmatched
placement success, the group continues
toshape the futureofengineeringandman-
agementeducation. Its impactonstudents,
academia, and the industry is enduring,
making it oneof India’smost respecteded-
ucational brands.

The Institute of Engineering & Management (IEM), established in 1989, has been a leading
institution in eastern India for technical and management education. The IEM-UEM Group,
which includes IEM Kolkata and UEM Jaipur and Kolkata, is known for its strong placement
records, with students securing positions in top companies like Amazon and TCS R&D

Operating
from campuses

strategically located in
West Bengal and

Rajasthan, the group offers a
comprehensive educational

approach that attracts students
from all over India. This broad
reach allows them to cultivate
industry-ready talent in both
engineering and manage-

ment disciplines
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Leadership, Communication, Collaboration :
The New Core of Business Education

I
n today's rapidly evolving and fiercely
competitivebusiness landscape, tech-
nical expertise—while foundational—
isno longer thesoledriver of success.
Mastery of core business principles

such as finance, marketing, and opera-
tions remains essential, but a profound
shift is underway within the corridors of
premier business schools. These institu-
tions are progressively recognizing that
the true differentiator in leadership and
long-termprofessional success lies insoft
skills—theability to collaborateeffective-
ly, leadwith impact,andcommunicatewith
clarity and conviction.

AParadigmShift in
BusinessEducation

For decades, business education
placedheavyemphasisonhard, quantifi-
able skills, often treating leadership and
interpersonal competencies as second-
ary. However, the modern business
ecosystem operates on the principles of
interdisciplinary collaboration, cultural in-
telligence, and adaptive leadership. This
has necessitated a recalibration of MBA
curricula and executive education pro-
grams, ensuring that graduates possess
not only strategic acumenbut also the re-
lational capabilities required to thrive in
complex corporate environments.

In response to this industry transfor-
mation, leadingB-Schools—especially in
India, where business culture is deeply
rooted in relationshipsandcollaboration—

are redesigning their pedagogical ap-
proaches.No longer confined to theoreti-
cal discussions, business education now
integrates experiential learning, immer-
sive simulations, and behavioral skill de-
velopment to bridge the gap between ac-
ademic excellence and practical leader-
ship.

TransformativeLearningApproaches
This renewed emphasis on soft skills

is vividly reflected in the evolving andra-
gogical methods adopted by top institu-
tions.Theconventional lecture-basedmod-
el is increasingly complemented by inter-

active learning experiences, where stu-
dentsmustengage inactiveproblem-solv-
ing while navigating real-world interper-
sonal dynamics.

Casestudies—once focusedpurelyon
financial models and strategic decision-
making—nowemphasizehumanelements
such as team collaboration, stakeholder
negotiation, and ethical leadership. Stu-
dentsare required toanalyze intricate team
dynamics, developpersuasivecommuni-
cation strategies, and effectively handle
conflicts, mirroring the demands of high-
pressure corporate environments.

Moreover,groupprojectsandbusiness

simulationshaveundergoneasignificant
transformation. These exercises are no
longermerelyaboutderiving insights from
spreadsheets; they now demand emo-
tional intelligence, adaptability, and ne-
gotiation prowess. Programs increasing-
ly incorporate virtual leadership training,
preparingstudents tomanagegloballydis-
tributed teamswith diverse cultural back-
grounds.

Indian B-Schools are particularly at-
tuned to this shift, as they prepare gradu-
ates to operate seam-
lessly in interna-
tional markets
whilemaster-
ing cross-
functional
collabo-
ration.
Institu-
tions
suchas
IIMs,
ISB,and
XLRI are
proactive-
ly embed-
ding struc-
tured soft skill
training,ensuringstu-
dents develop active lis-
tening techniques, persuasive public
speaking abilities, and empathy-driven
leadership styles.

IndustryDemand:
AStrategic Imperative

Thesurge indemand forprofessionals
whobalance technical expertisewith soft
skillmastery isnot justanacademic trend—
it is driven directly by industry expecta-
tions. In a recent survey by a global lead-
ership consultancy, over 80% of CEOs
stated that communication, interpersonal
intelligence,and leadershippresencewere
nowequally—if notmore—important than
traditional technical competencies.

The influence of remote work
and globally distributed teams
has further accelerated this
transformation. With or-
ganizations increasingly
operating across bor-
ders, theability to com-
municateeffectively in
multicultural business
settingsandbuild rela-
tionshipsbeyondphys-
ical meetings has be-
comecritical.Recogniz-
ing thisnewreality, Indian

business schools are ex-
panding their training focus to

include modules on virtual col-
laboration,cross-cultural leadership,

and digital communication strategies.

TheBigger Picture: Ethical
Leadership&Sustainable Impact

Beyond career advantages, the focus

on soft skills contributes significantly to
fostering well-rounded, ethical, and so-
cially responsible leaders. Leadership to-
day isnot just about driving revenue—it is
about inspiring collective action, building
inclusive corporate cultures, and main-
taining ethical business practices. Busi-
nessschoolsare increasingly incorporat-
ing courses on social entrepreneurship,
diversity and inclusion, and stakeholder
management toensuregraduatescan lead
with integrity and long-term vision.

TheRoadAhead
While corebusiness fundamentals re-

mainvital, the increasingemphasisoncol-
laboration, communication, and leader-
shipmarksan important evolution inbusi-
ness education. By equipping students
with thisdistinct “soft skills advantage,” In-
dianB-Schoolsarenot justpreparinggrad-
uates for their first job; they are shaping
them into transformational leaders capa-
ble of navigating global business com-
plexities with confidence, creativity, and
ethical responsibility.

In today's interconnected economy,
the ability to connect, influence, and in-
spire isno longer justanasset—it isanes-
sential prerequisite for success. As busi-
ness education continues to evolve, one
truth remains clear: the future belongs to
those who can combine knowledge with
human insight, strategicexpertisewith in-
terpersonal finesse,andambitionwith the
ability to empower others.

A significant shift in business education where soft skills like collaboration, leadership, and communication are increasingly recognized as
crucial for success, alongside traditional technical expertise. Business schools, particularly in India, are adapting their teaching methods to
include more experiential learning and simulations to develop these skills. This change is driven by industry demand, especially with the

rise of remote and global teams, which necessitates strong interpersonal and cross-cultural communication abilities

The
focus on soft

skills is seen as
essential for fostering
ethical and socially

responsible leaders who can
create sustainable impact.

Ultimately, the integration of
these skills aims to prepare

graduates to navigate
complex global busi-
ness environments

effectively

BS MARKETING INITIATIVEPublished simultaneously from Ahmedabad, Bengaluru, Bhopal, Bhubaneswar, Chandigarh, Chennai, Hyderabad, Kochi, Kolkata, Lucknow, Mumbai, New Delhi and Pune 7

15 May, 2025



Shaping Global Visionaries: How Business Schools
are Cultivating Leaders for a seamless tomorrow

Recognizing the signifi-
cantshift inglobalcom-
merce and the in-

creasing interconnectedness
of our world, the competen-
cies required of today's busi-
ness leaders have evolved
considerably. A deep under-
standingofglobalmarkets,di-
verse cultures, and interna-
tional relationships isnolonger
optionalbutessential fornav-
igating the complexities of
modern business. Leading
business schools are re-
sponding to this imperativeby
integrating global perspec-
tives into theverycoreof their
educationalapproach.This is
a fundamental shift aimed at
equipping future leaderswith
theadaptability, cross-cultur-
al skills,andstrategic thinking
necessary to succeed in this
dynamic environment. This
commitment isreflected invar-
ious aspects, including up-
dated curricula, the inclusion
of facultywith internationalex-
pertise, the provision of im-
mersive international experi-
ences, and the promotion of
globally relevant research.
Thegoal is to cultivate agen-
eration of leaders who are
well-prepared to operate ef-
fectively on theworld stage.

Beyond Borders:
Weaving Global
Threads into the
Curriculum

The traditional MBA curricu-
lum, often rooted in domestic
casestudiesandmarketanaly-
ses, isundergoingasignificant
global makeover. Business
schools are meticulously
weaving international threads
intocoresubjects like finance,
marketing, operations, and
strategy.Casestudiesnowfre-
quentlydissect thechallenges
and triumphs ofmultinational
corporationsnavigatingcom-
plex global landscapes, forc-
ingstudents tograpplewithdi-
verseregulatory frameworks,
fluctuating exchange rates,
and culturally nuanced con-
sumer behaviors. This inte-
gration extends to the very
frameworks and theories
taught.Studentsareexposed
toglobaleconomicmodels, in-
ternational tradeagreements,
and the complexities of man-
aging global supply chains.
They learn toanalyzegeopo-
liticalrisksandunderstandhow
global trends, from techno-
logical disruptions to climate
change, impact business
strategiesworldwide.Therise
of sustainability and ethical
considerations inaglobalcon-
text is receiving increasingat-
tention. Students are chal-
lenged to thinkcriticallyabout
the social and environmental
impact of business decisions
across borders, fostering a
sense of global responsibility
andethical leadership.

The landscape of business education is shifting
as business schools adapt to equip future
leaders for a world where connections and
interdependence are the new norm
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