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SITHARAMAN CALLS FOR SUSTAINED PRODUCTIVITY GAINS

Al, Other Tech Tools will Propel

Inside story

LIC Subscribes to Entire 35,000cr
Adani Ports & SEZ Bond Issue

State-run Life Insurance Corporation of India
subscribed to the entire 5,000 crore non-
convertible debenture (NCD) issue of Adani
Ports and Special Economic Zone underscoring
sustained efforts by India’s largest private port
operator to refinance short-termdebt with
longer-tenor borrowings at lower rates. The
15-year bond, carryinga coupon of 7.75%, was
issued on Thursday. »» 15
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DHFL's Wadhawans Used
Public Money for LuxeLLife

From floatingafirminthe British
Virginlslands to purchasing

precious artworks, buying high-
value jewellery, the Enforcement Directo-
rate has detailed how former DHFL promo-
ters — brothers Kapil & Dheeraj Wadhawan
—swindled public money to fund a lavish
lifestyle. Rashmi Rajput reports. »» 5

Gensol Defaults on z4cr
Loan Paymentin May

sl Gensol Engineering, promoted by
%l the founders of electric mobility
firm BluSmart, has defaulted on
payment of around 24 crore toits pass-
through certificates (PTCs) holders this
month. The last repayment that was proc-
essed successfully was in April, people
aware of the matter said. »» 14

LAUNCHING SOON

Economy

On capex, minister
says states have
realised its value
after the pandemic

Our Bureau

New Delhi: Finance minister
Nirmala Sitharaman said in-
dustries that rapidly adopt ar-
tificial intelligence (AI) and
other technological advance-
ments will help India become
the world’s third-largest eco-
nomy in a few years.

Technology,shesaid, willbea
key enabler of sustained pro-
ductivity gains that are amust
for catapulting India into an
even higher growth orbit. It’s
currently the world’s fastest
growing major economy.

The minister was interacting

IPO-bound Razorpay

Shifts Domicile to India
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SoftBank Meet in London
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TRAVEL PLAN UNDER DISCUSSION

US Energy Secy

Chris Wright may
Visit India in Jun

with students at an Institute of
Economic Growth event in the
national capital on Thursday.
India will become the world’s
fourth-largest economy in the
current fiscal with a GDP close
to $4.2 trillion, overtaking Ja-

Tech canimprove
productivity fast.

Today, the feature
that defines thedras-
ticchanges being
seeninsomesectors
is the adoption of
tech, primarily Web3

NIRMALASITHARAMAN
Finance Minister

pan and trailing only the US,
China and Germany, the Inter-
national Monetary Fund (IMF)
had said in April. The Indian
economy has run up the ranks
from 11th position since FY14.
Sitharaman said the slow

to No. 3 Spot Fast: FM

adoption of technology had we-
ighed on India’s growth rate in
the past. “Today, the rapidity
with which some sectors are
showingdrastic change, thefea-
ture defining that drastic
change is the adoption of tech-
nology, Web3 primarily,” she sa-
id. Weba3 is the next iteration of
the internet powered by block-
chain technology giving users
better control of their data.

India’s growth in FY26 will lik-
ely hit the upper end of the 6.3-
6.8% range projected in the Eco-
nomic Survey presented in late
January, the finance ministry
said this week. Although the
IMF has projected India’s FY26
growthrateat6.2%,othershave
peggeditat6.3-6.7%.

Sitharaman said states have
realised the value of capital
spending and its high multipli-
er effect, especially in the after-
math of the pandemic.

Energy Transition Plans »» 17

Centre, States Need to Focus More
on Lowering Cost of Doing Biz: CEA

Nageswaran says deregulation key, urges pvt cos to boost investment

INDIA'S FOREMOST FUND-LED DEVELOPER

Our Bureau

New Delhi: Chief economic
advisor V Anantha Nageswa-
ran on Thursday said the go-
vernments—both Central and

state — need to focus more on
loweringthecostof doingbusi-
nessthanontalkingaboutease
of doing business. He also said
deregulation, especially at sta-
tes’level, will come in handy in
reducingthe costs.

It's quite possible that we may have to deal with
challenge of living in an environment of a stronger
currency rather than aweaker one, because of global
trends vV ANANTHA NAGESWARAN Chief Economic Advisor

The CEA called on the private
sector to take over the invest-
ment mantle back from the go-
vernment and hire and com-
pensate more to spur aggrega-
te demand in the economy to
ensureelevated rates of expan-
sion onasustained basis.

Nageswaran was speaking at
a Confederation of Indian In-
dustry (CII) event in the natio-
nal capital.

Export Competitiveness »» 17
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Could be among
his first few
official int’l visits
after Gulf tour and
trip to Greenland

Shilpa Samant

New Delhi: US energy secreta-
ry Chris Wright is likely to visit
India in June, according to peo-
ple familiar with the develop-
ment. The travel plan is being
discussed for the visit, but has
yet to take a final shape, the peo-
ple said. The visit would be
among Wright's first few official
international trips as the ener-
gy secretary after the three-na-
tion tour to the UAE, Saudi Ara-
biaand Qatar in April.

Wright, aformer CEO of Liber-
ty Energy, has been a staunch
supporter of conventional ener-
gy sources. He has been an advo-
cateforexpandingfossilfuel pro-
duction and calls himself a “cli-
materealist”. He has committed
to supporting a broad energy
mix that includes oil, gas, coal,
nuclear and renewables.

Wright is understood to have
expressed interest in visiting
some key energy installations
in the country, the people said.

India is one of the fastest-gro-
wing energy consumption mar-
kets with big targets for clean
energy capacity installations.

~

FOSSIL FUEL SUPPORTER
He hasbeena backer
of increasing fossil
fuel productionand
describeshimself as
a climaterealist
According to the International
Energy Agency, India saw the se-
cond-largest rise in energy de-

mand in absolute terms in 2024.

Expanding Ties »» 18

AMERICAN OFFICIALS’ VISIT NEXT WEEK FOR BTA TALKS

India Looking at US Tariff Ruling
,-, Indiais reviewing impact of a US court blocking most of
Donald Trump tariffs. US officials will visit next week for talks

onthe proposed interim trade pact, an official said. »» 12
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CONTRAPUNTO Sometimes by losing a battle you find a new way to winthe war DONALD TRUMP
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Trump 2.0 Honeymoon Period Over?

RELIEF FOR MARKETS

Tariffs Run into a Wall:
US Court Says President
Overstepped Authori

A US trade courtruling that block-
ed most of President Donald
Trump's tariffs and found he had
overstepped his authority trigge-
red some relief on financial mar-
kets on Thursday, while adding to
the uncertainties weighing on the
global economy:.

Among the United States' big tra-
ding partners, in the throes of ne-
gotiation with the Trump admini-
stration, Germany said it could
not comment, as did the European
Commission.

“We ask for your understanding
that we cannot comment on the le-
gal proceedings in the US, as they
are still ongoing," a spokesperson
for Germany's economy ministry
said. “We continue to hope that a
mutually beneficial solution can
bereached in the negotiations bet-
ween the EU Commission and the
U.S.government.”

The British government said the
sweeping ruling was a domestic
matter for the US administration
butnoted that it was “only the first
stage of legal proceedings”.

Winners on financial markets in-
cluded chip makers, banks, luxury
stocks and auto industry, all hit
hard by tariff-led disruptions.

GOVTTO APPEALORDERINSCTODAY
White House officials quickly sig-
naled on Thursday that Trump
will pursue many of the same levi-
es through other legal authorities,
if appeals fail.

The administration meanwhile
is aggressively pushing to over-
turn the decision, saying it would
gotothe US Supreme Courtassoon
as Friday if afederal appeals court
does not keep the original ruling

from taking effect while the chal-
lenge continues. The ruling was
“blatantly wrong” and “we are
confident this decision will be
overturned on appeal,” the White

House posted on X.

TheUSdollarhad
— earlier rallied aga-
WhiteHouse inst the yen and
officials said Swiss franc but its
that Trump gains faded as the
will pursue trade outlook re-
many of the mained uncertain
same levies and worries emer-
through ged about how
other legal Trump could re-
authorities spond.

USECONOMY SHRINKS 0.2%IN Q1
The US economy shrank at the
start of the year, restrained by we-
aker consumer spending and an
even bigger impact from trade
than initially reported.

Gross domestic product decrea-
sedata0.2% annualised paceinthe
first quarter, the second estimate
fromthe Bureauof Economic Ana-
lysis showed Thursday. Agencies

Boston: A federal judge on
Thursday extended an order
blocking the Trump admini-
stration’s attempt to bar Har-
vard University from enrolling
foreign students.

USDistrict Judge Allison Bur-
roughs extended the block she
imposed last week with a tem-
poraryrestraining order onthe
governmentaction.

Harvard sued the Department
of Homeland Security on Fri-
day after Secretary Kristi No-
emrevoked its ability to host fo-
reign students at its campus in
Cambridge, Massachusetts.

“Iwant it (order) to be worded
in such a way so that nothing
changes,” Burroughs said. “I
want to make sure the status
quoisclearly maintained.”

On Thursday, the Trump ad-
ministration announced a new
effort torevoke Harvard's certi-
fication to enroll foreign stu-
dents. In a letter sent by the ac-
ting Immigration and Customs

R

ON THURSDAY, GOVT GAVE UNIVERSITY 30 DAYS TO RESPOND TO ITS DEMANDS

Judge Extends Block on POTUS Order
to Bar Int’l Students from Harvard

__m—

Enforcement director, Todd Ly-
ons, the government gave Har-
vard30daystorespondtotheal-
leged grounds for withdrawal,
which include accusations that
Harvard coordinated with fore-
ign entities and failed to re-
spond sufficiently to antisemi-
tism on campus. The dispute
over internatio-
nal enrollment
atHarvard isthe
latest escalation

inabattle betwe-

en the White Ho-
Initslawsvit, use and the na-
Harvard tion’s oldest and
arguedthat  wealthiest colle-
thegovt ge.
:2“3:""“ In April, De-

partment of Ho-
procedures & ;
regulations meland Security

Secretary Kristi
Noem sent aletter to the school,
demanding a range of records
related to foreign students, in-
cluding discipline records and
anythingrelated to “dangerous

or violent activity.” Noem said
it was in response to accusa-
tions of antisemitism on Har-
vard’s campus.

Harvard says it complied. But
on May 22, Noem sent a letter
saying the school’s response
fellshort. Shesaid Harvard was
being pulled from the federal
program that allows colleges to
sponsor international students
to get US visas. It took effect im-
mediately and prevented Har-
vard from hosting foreign stu-
dents in the upcoming school
year.

Initslawsuit, Harvard argued
that the government failed to
follow administrative procedu-
resand regulations that dictate
how schools may be removed
from eligibility to host interna-
tional students, which inclu-
ding giving schools the oppor-
tunity to appeal and a 30-day
window to respond. Wednesda-
y’s notice is in line with those
regulations. AP

TESLA SHARES RISE 2%

CALLINGITADAY:
From Musk to Don

Washington: Billionaire Tesla chi-
ef executive officer Elon Musk is le-
avingthe Trump administration af-
ter leading a tumultuous efficiency
drive, during which he upended se-
veral federal agencies but ultimate-
ly failed to deliver the generational
savings he had sought.

His “off-boarding will begin to-
night,” a White House official told
Reuters late Wednesday, confir-
ming Musk's departure from go-
vernment. Musk earlier on Wednes-
day took to his social media plat-
form X to thank President Donald
Trump as his time as a special go-
vernment employee with the De-
partment of Government Efficien-
cy drawstoanend.

Tesla shares rose more than 2%
on Thursday after after the news,
fueling hopes that he will sharpen
focus on the automaker as it gears
up for its hotly anticipated robo-
taxidebut.

Musk’s departure was quick and
unceremonious. He did not have a
formal conversation with Trump
before announcing his exit, accor-
ding to a source with knowledge of
the matter, who added that his de-
parture was decided "at a senior
staff level."

While the precise circumstances
of his exit were not immediately
clear, he leaves a day after critici-
sing Trump's marquee tax bill, cal-
ling it too expensive and a measure
that would undermine his work
with the USDOGE Service.

Some senior White House offici-
als, including Deputy Chief of Staff
Stephen Miller, were irked by those
comments, and the White House
was forced to call Republican sena-
tors to reiterate Trump's support
for the package, a source familiar
with the matter said.

While Musk remains close to
the President, his exit comes af-
ter a gradual, but steady slide in

standing.

After Trump's inauguration, the
billionaire quickly emerged as a
powerful force in Trump's orbit:

hyper-visible, unapologetically
brash and unfettered by traditio-
nalnorms. Atthe Conservative Po-
litical Action Conference in Febru-
ary, he brandished a red metallic
chainsaw to wild cheers. "This is
the chainsaw for bureaucracy," he
declared. On the campaign trail,
Musk had said DOGE would be ab-

le to cut at least $2

_— trillion in federal
Musk had spending. DOGE
said DOGE currently estima-
wouldbeable tes its efforts have
tocutatleast saved $175 billion
$2trillionin so far, a number
federal that could not be
spending. verified indepen-
Estimates dently. Musk did
show it has not hide his ani-
saved $175b  mus for the federal

workforce, and he
predicted that revoking "the Co-
vid-era privilege" of telework wo-
uld trigger "a wave of voluntary
terminations that we welcome.”
But some cabinet members who
initially embraced Musk's outsider
energy grew wary of his tactics, so-
urces said. Reuters

Washington to ‘Aggressively’
Revoke Visas of Chinese Students

Those with connections
to Communist Party,
studying in critical areas
to be affected: Rubio

The US plans to start “aggressi-
vely” revoking visas for Chinese
students, Secretary of State
Marco Rubio (in pic) said, esca-
lating the Trump administra-
tion’s push for greater scrutiny
of foreigners attending Ameri-
can universities.

Rubio said in a statement that
students affected would include
“those with connections to the
Chinese Communist Party or stu-
dying in critical fields.” The US
will also enhance scrutiny “of all
future visa applications from the
People’s Republic of China and
HongKong,” headded.

China had the second most stu-
dents in the US of any country in
2024, behind India.

Chinese Foreign Ministry spo-
keswoman Mao Ning accused the

US of taking its
2ND

decision “under
the pretext of
ideology and na-
tional security”

CHINA IS NO 2 H

at aregular brie-
IN TERMS OF fing in Beijingon
SENDING Thursday, ad-
STUDENTS ding that it wo-
TO THE US, uld harm people-
AFTERINDIA  to-people rela-
tions.

“Such apoliticized and discrimi-

added. “It will only further un-
dermine its image in the world
and national reputation.”

The decision comes just weeks
after the US and China negotia-
tedatruce in their tariff war. The
issueof revoking visascould now
emerge asanother flashpoint bet-
ween the world’s two biggest eco-
nomies, potentially upending
progress made on trade.

It will also add to heightened ten-
sions over sales to China of sop-
histicated chips and Beijing’s de-
termination to limit US access to
rare earths, which have been sim-
mering even after the breakthro-
ugh agreement in Geneva to shar-
ply lower tariffs for 90 days as offi-
cialstry tostrike abroader deal.

“This action intends to build a
wall between two countries,” sa-
id Wu Xinbo, director at Fudan
University’s Center for Ameri-
can Studies in Shanghai. “I don’t
think it will help facilitate the
forthcoming trade talks between
two sides.” Bloomberg

Curbs on Chip Design
Software, Chemicals
to Beijing on US List

The United
States has orde-
red abroad
swathe of com-
panies to stop shipping
goods to Chinawithouta
licence and revoked
licenses already granted
to certainsuppliers, said
three people familiar
with the matter. The new
restrictions—whichare
likely to escalate ten-
sions with Beijing—appe-
araimed at choke points
toprevent China from
getting products neces-
sary for key sectors, one
of the people said. Pro-
ducts affected include
design softwareand
chemicals for semicon-
ductors, butaneand
ethane, machinetools,
and aviationequipment,
the people said. Many
companiesreceived
letters from the US De-
partment of Commerce
over the last few days
informing them of the
new restrictions. Reuters

Bibi has Accepted Witkoft’s
Gaza Truce Proposal: Report

Israeli Prime Minister Benja-
min Netanyahu has told famili-
es of hostages held in Gaza that
Israel hasaccepted anew cease-
fire proposal presented by US
President Donald Trump's West
Asian envoy Steve Witkoff, Isra-
elimediareported on Thursday.
Palestinian militant group Ha-
massaid earlierthatithadrece-
ived the new proposal from me-
diators and was studying it.

22 SETTLEMENTS IN WEST BANK

Israel announced on Thursday
the creation of 22 new settle-
ments in the occupied West
Bank, riskingfurtherstrainon

relations with the internatio-
nal community already taxed
by the war in Gaza. The deci-
siontoestablish more, taken by
the country's security cabinet,
was announced by far-right fi-
nance minister Bezalel Smot-

rich, himself a settler, and de-
fence minister Israel Katz, who
is in charge of managing the
communities.

"We havemade a historicdeci-
sion for the development of
settlements: 22 new communi-
ties in Judea and Samaria, re-
newing settlement in the north
of Samaria, and reinforcing
the eastern axis of the State of
Israel," Smotrich said on X,
using the Israeli terms for the
southern and northern West
Bank, which it has occupied
since 1967.

"Next step: sovereignty!" he
added. Agencies

EU to Announce New Climate Goals in July

\The European Union is set to offer gre-
aterflexibility in July overachievingits
emissions-reduction target for the next
decade, as the bloc seeks to bolster flag-
ging support for its ambitious climate plans.

The European Commission, the EU’s executive
arm, told member states it’s considering publis-
hing a measure to set an interim climate goal for
2040 on July 2, according to diplomats with know-
ledge of the matter. Options under consideration

Crossword 9299

include allowing some international carbon cre-
dits and giving up sub-targets for various sectors, [,
the diplomats said. The new target will include so-
called removals—activities that remove or pre-
vent CO2 emissions from the atmosphere.

The commission, led by Ursula von der Leyen,
signaled it wants to stick to its recommendation
last year to pursue a 90% net emissions cut as the
next step to achieving climate neutrality by the
middle of the century. Bloomberg
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Germany Seeks to Levy

10% Tax on Online
Platforms Like Google

¥

Berlin: Germany is conside-
ring a 10% tax on large online
platforms like Alphabet's Go-

ogle and Meta's Facebook, its
new culture minister told magazine
Stern, in a move likely to heighten trade
tensions with the Trumpadministration.
The proposal comes as Chancellor Fried-
rich Merz is expected to travel to Was-
hington soon to meet with US President
Donald Trump, although a trip has not
yet been officially announced. Trump
has in the past said he will not allow fore-
ign governments to "appropriate Ameri-
ca's tax base for their own benefit". Cultu-
re Minister Wolfram Weimer said his mi-
nistry was drafting a legislative proposal
while also seeking talks with platform
operatorsthatheaccusedof "cunningtax
evasion" to explore alternative solutions

like voluntary contributions. Reuters
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POTUS Wants Iran
Deal That Allows US
to Destroy N-sites
US President Donald
Trumpsaidheenvisionsa
nuclear deal with Iran
that would allow the dest-
ruction of “whatever we want” in
the country includinglabs,a version
of an inspections regime that is lik-
ely to be rejected by Tehran. Spea-
kingat the White House late on Wed-
nesday, Trump briefly outlined his
vision of a deal that is “very strong,
where we can go in with inspectors.
We can take whatever we want. We
can blow up whatever we want. But ACROSS
nobody getting killed,” he said.
Trump also said he believed a deal

1 Onestudyingtrees? (11)
9 007’s boss is sent unusual portable

17 Avoids things putin arow? (5)
18 Furore with Bob and Jerry'srival
detaining Republican (5)

i
g
£
2
B
E

: i military container (4,3) 20 Comes across gatherings of riders soning. 19 Sugar refinery. 7 ending (9)
“Xﬁh Iralz coul(}betg ompll{et,?d V‘g?ﬁ“: 10 Cater possibly with the French for and hounds (5) ) ) 23 Out of print. 25 Sloe.
€ next couple ol weexs and that stuffinatart? (7) 22 Element of collaboration in scientif- 28 Invert. 29 Armourer.
talks had made “a lot of progress. 11 Couple also for audition (3) icsite (3) 30 Hosted. 31 Adjutant. Rl VIK DLY GUA MES
But his comments about destroying 12 Difficulties with time gone to get 24 Some headgear for Arabs? (7) DOWN: 1 Havers. 2 Magic.
nuclear facilities highlight a major foreign bread (7) 25 Endures with daughter instead of 3 Ivan. 4 Enclasp. 6 Otago. RDE VE CAN ING DD
sticking point between the two over 13 AW&Ul feardadbout Iegrner (ahee)jd son i|r|1competenft types (7) . 7 Indemnity. 8 Alter ego.
making sudden outburst (5-2 26 Small amount of money inthisway 11 Symi. 14 Boar. 15 Fugitives.
whether .Iran shoulgi be allowe;d to 14 Wonderment with valuable materi- forall to see (3) 16 Oaf. 17 Oxen. 18 Astonish. HER EE bR 18 e
produce its own enr 1che’d uranium. al, reportedly (3) 27 Short operaticsongisatreat|fancy (7) 20 Earl. 21 Ignored. 22 Beirut. EYE ING ACK CEL RE
Iranian officials haven’t yet com- 15 Some author antagonising woman (5) 28 Left out old glove shortly close to 24 Forge. 26 Lorna. 27 Tofu.

mented on his statements. Bloomberg Yesterday's Answers: 1. CHARDELIER 2. SHAVING 2, MERGES
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Sharif Admits Pak
Caught Unawares
by BrahMos Strikes

Pakistani prime minister
Shehbaz Sharif, speaking
ataneventin Azerbaijan
on Thursday, suddenly
admitted that the Pakis-
tan Army was “caught unawares” on
theintervening night of May 9-10
when India used BrahMos missiles to
strike multiple targets, including the
airportin Rawalpindi. Dipanjan Roy
Chaudhury reports. »» 2
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Packaged Food Cos told
to Stop ‘100%’ Claims

BRANDS & COMPANIES »»> 4

cable only on monthly pux:chase (in Delhi/NCR)
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Sebi Strengthens Oversight of
Derivatives With New Rules

MARKETS: BEATING VOLATILITY »»> 15

AS TRUMP ENDORSES DIGITAL CURRENCIES

India may Float
Paper on Crypto

Norms in June

Toinclude inputs
from IMF, FSB studies
while seeking views
on practices followed
in other jurisdictions

M Misri, US Deputy Secy of State
Discuss Cross-border Terror »> 2

VVIP Chopper Case:
MGF Chairman Gets
10-Yr Jail in Abu Dhabi

Shravan Gupta, chairman
of MGF Groupanda
co-accused inthe 3,600
crore VVIP chopper scam,
4 has been convicted by an
Abu Dhabi Court on charges of alleged
fraud and embezzlement and sen-
tencedto 10 years of prison, reports
Raghav Ohri. This has been intimated
by Guptatoa Delhi court earlier this
monthinanapplication. »» 3

HSC Rejects Michel’s Plea
against HC Bail Condition »» 3

REBOUND AHEAD IN FY26
Cement Cos Forecast
a Concrete Comeback

India's cementindustry is
0.4

likely to make a notable

rebound thisfiscal year in
both volume growth and pricing, say
large cement producers, bullishon
increased outlay by govtand higher
spendingon housingin rural mar-
kets. This would mark arelief for the
industry hit by tepid growth and
weak pricing power in FY25. Nikita

Periwal reports. »» 4

AVIN
AYIN
Executive Outreach
Anex-CEQ’s desperate for audience while
a global PE honcho can't shake off an

oversharing babu—sometimes, the boar-
droomdrama’sinthe hallway. »» 4

THE M{ JRNING
BRIEF PODCAST

Patrick McGeeon

Apple, China and India

-.".fi E Host Anirban Chowd-
_-#. e hury &DiaRekhitalk to
";_:' EI!:- journalist and author
1 Patrick McGee on how
Appleand China built
eachotherand why there cannotbea
similar equation with India.
Tune in to ETPlay.com. Also avail-
able on EconomicTimes.com/podcast,
Amazon Prime Music, Apple Podcasts,
JioSaavn and Spotify.

What's in Store for Retailers? Aggressive Expansion

After a clean-up act that involved shuttering hundreds of underperforming stores, top retailers gear up for profitable growth

Sagar Malviya

Mumbai: After shutting hundreds
of unviable stores over the last two
years, top tenlisted retailers such as
Reliance Retail, Arvind Fashions
and V-Mart are enteringanew phase
of aggressive and strategic ex-
pansion focused on profitability,
signalling arecovery in demand.

Thesefirmsincluding Aditya
Birla Fashion & Retail (ABFRL),
Spencer’s Retail and Shoppers Stop
said their “clean up” phaseisover,
and they would apply strict opera-
tional benchmarks and other
criteriatoensure the new stores
remain profitable.

Reliance shut more than 2,100
underperforming stores across
grocery and fashion formats last

e b

b
==

PP A

financial year to cut costsand PN

improve profitability amid a slow-
down in consumer demand, parti-
cularly in mass and mid-range
segments and in smaller towns.
Arvind and Aditya Birla Fashion
closed 70 and over 200 stores, re-
spectively, while Spencer’s shut 47.
Shoppers Stop and V-Mart closed

Deepshikha Sikarwar

New Delhi: India is likely to flo-
atadiscussion paper nextmonth
outlining policy framework op-
tions for crypto assets amid gro-
wing acceptance for them,
thanks in large part to US Presi-
dent Donald Trump embracing
digital currencies, people famili-
ar with the matter said.

The discussion paper is likely
todraw from the synthesis paper
prepared by the International
Monetary Fund (IMF) and the
Financial Stability Board (FSB)
while seeking opinions on prac-
tices being adopted by various
jurisdictions. “The discussion
paper on crypto assets is being
given finishing touches,” said
one of the persons cited, adding
that it could be posted for public
comments next month.

India has an ambiguous posi-
tion on cryptocurrencies. In
FY23 budget, India imposed a
30% tax on gains from virtual di-
gital assets while clarifying this
didn’t give legal validity to them.

‘No Knee-jerk Decision’ »» 18

in Spotlight

Finmin will put all
issues around crypto
assets on the table

Pape; to start intensive
stakeholder consultations

CHANGING GLOBAL VIEW

3;??":-9 Trump administration
B _5 has put its weight

"}J‘L behind cryptos

Wants to | US government

make US | has setup a

‘crypto strategic

capital’ bitcoin reserve

INDIA'S STAND &%)
New Delhi favours

global framework for
regulation of cryptos

Crypto gains | Exchanges
are taxed in can operate
India, but after

that doesn't registering
impart legality | with FIU

US Court Blocks
Trump Tariffs

AUStrade court
a blocked most of

Donald Trump’s tariffs
inasweepingruling Wednesday
that found the president over-
stepped his authority by impos-
ingacross-the-board global

levies. »»> INSIDE JACKET

Musk Exits Trump
Administration

Elon Musk said heis
m leaving his govern-
mentroleasatop
adviser to President Donald
Trump after spearheading
efforts toreduce and overhaul

the federal bureaucracy, ina
poston X. »»> INSIDE JACKET

FOR 40% IN HIND COCA-COLA HOLDINGS

Jubilant Bhartia Plans
Z5.6kcr Bond Issue to
Fund Coca-Cola Deal

Shilpy Sinha & RatnaBhushan

Mumbai: Jubilant Bhartia
Group is looking to raise over
35,650 crore through non-con-
vertible debentures (NCDs)
across two group entities to
part-fund its%12,650 crore acqu-
isition of a 40% stake in Hin-
dustan Coca-Cola Holdings Pvt
Ltd (HCCH), the parentof Coca-
Cola’s largest bottling partner
in India.

Jubilant Beverages Ltd will is-
suez2,650 crore in fully paid-up,
unsecured, rupee-denomina-
ted, listed-rated, redeemable
NCDs, according to people fa-
miliar with the matter.

The offering will include 2795
crore from anchor investors
and 1,855 crore via a non-an-
chortranche.

Separately, Jubilant Bevco Litd
israisingz3,000 crore througha
similar bond issuance.

Step-up Clause »» 18

| R ———
E Shelf-Awareness

UNVIABLE STORES SHUT—~, | SALES (z CRORE) %
Reliance Retail | 2,155 | [ YT Y77 &
Trent 4 I 17624 &
ABFRL/ABLFL | 200 | [N 14,974
Arvind Fashion . 70 | [l 4,620 =
Shoppers Stop 9 [l 2436 s
V-Mart 9 'l 3.253 -
Spencers 47 [H1701

On the Tap

Transaction pegs enterprise
value of HCCB at 231,250 cr

DEAL IS FUNDED THROUGH

ll;» ‘——;'I

25,650 cr in debt

Compulsorily &
convertible

preference shares
(CCPS) from private
capital providers

Equity infusion from
Jubilant Bhartia
Group's holding
company, JBCL

India Demand Strong:
Coca-Cola Global COO0

Coca-Colaglobal COO

Henrique Braun said

demand in India was
‘resilient’ amid slowing sales across
household itemsand groceries. »» 4

ninelarge-format department
storeseach.

Many stores that retailers opened
during the post-pandemic surge in
demand across segments from
clothesto carshad stopped making
money as ‘revenge shopping’
settled and consumers cut back on

o ———
-

o

NOMIC

Target for AC Makers:
15-16m Exports in 4 Yrs
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Annual report shows
netincomeat2.7 Lcr
for FY25, balance sheet
expands 8% t0%76.3 Lcr

Our Bureau

Mumbai: A surgeinglobal interest
rates and gains from dollar sales to
stem therupee’sfall boosted the Re-
serve Bank of India’s (RBI’s) FY25
net income by 27%, enabling it to
transferarecord surplustothecen-
tral government and help bridge
the fiscal gap. North Block’s money
manager also demonstrated the
prudence it expects from mainstre-
am lenders, boosting gold holdings
in its overall asset mix to mitigate
quality slippage risks.

The central bank’s net income ro-

OVERSEAS ASSETS YIELD DECADE-HIGH RETURNS

Interest Rates, Dollar Sales
Boost RBI Income by 27%

Income

Expenditure

Domestic
economic
activity is
expected to
strengthen;
eport Card  headiine
(z CRORE) inflation is
FY24 FY25 fxpected
0 ease, as
275,572 3,38,308 [ per annual
64694 69714 | report

Net income

210878 26859 [

\ Transfer to various funds 4 4 \ \ O
' surplus transfer to Centre ~ 2,10874 | 268501 ]| ==
Source: RBI
se t0 %2.69 lakh crore last fiscal, up theannualreportsaid.

from %2.11 1lakh crore a year earlier,
as its investments in overseas as-
sets yielded decade-high returns,
itsannual report shows.

“Income from foreign sources in-
creased 38% to %2.58 lakh crore,”

“The rate of earnings on foreign
currency assets was 5.31% during
the year compared with 4.21%” in
the year before that.

Forex Income Up 33% »»17

Rules to Prevent
Mis-selling of Fin
Products in Works

The RBIis work-

ingonissuing
guidelines to
address mis-selling of
financial products and
services by banksand
non-bank financial com-
panies, whether these are
their own or third-party
offerings. »» 16

B Review of Internet
and Mobile Banking
Rules likely »» 16

MORE REPORTS »» 16

Ruchita Sonawane &
Rajesh Mascarenhas

Mumbai: The stock market rebo
und in the past few months has pro

COMPANY SELLER

ITC BAT

Bharti Airtel Pastel
InterGlobe Rakesh Gangwal
PNB Housing Carlyle

Sagility India* EQT

One 97 Ant Fin

KFin Tech General Atlantic
KPR Mill Ltd Promoters

* Offer for sale/ Source: BSE/NSE  #Family

Losing Spark

M Operating ‘ I Net | H Total

revenue loss expenses
Q3FY25 <zcrore Q4FY25
ﬁ
VEHICLE DELIVERIES
Q3FY25 Q4FY25
—& 0
©—9
84,029 51,375
Q1FY26 Capex of
adjusted %1,600 cr
revenue planned to
forecast: expand cell
Z800-850 cr manufacturing
SoueGlR from 1.5 GWh
Electric Financials | t0 5 GWh

discretionary spending amid
persistent inflation in food and
other essentials.
“We have also shut down because
B some stores were too

% small, notstrategic.

¢ Theirsell-throughs
were not good, dis-

mpted dominant shareholders and
promoters of companies to trim

Ola Electric Loss Widens
t03I870 crore in March
Qtr as Sales Scoot Over

their stakes.

So far this month, they have sold
shares worth over 50,000 crore
through bulk and block deals on the
- boursesafteralull, continuingfrom
- where they left off before October,
when the stock market was in the
midstof abullrun.

MAJOR SECONDARY SHARE SALES IN MAY

DEAL VALUE (% CR)
12,941

12,880 [N
# 11,564 q—
2713 [l |
2671 .
2104 R
1,790 [l

1231 0

Our Bureau

Mumbai: Ola Electric’s financial
performance worsened in the
March quarter as the electric two-
wheelermakerreportedasharpde-
cline in revenue and loss widened.
The company posted a net loss of
%870 crore compared with 416 cro-
re in the same period last year,
amid declining market share, a
slumpinthestock price,and incre-
ased regulatory scrutiny.
Operating revenue fell 61.8% YoY
to %611 crore from 1,598 crore, dri-
ven by a drop in electric scooter sa-
les — the Bengaluru-based compa-
ny’s primary revenue source.
“These (financial) numbers were
impacted by a one-time issue with
our registration process which we
had highlighted during the course
of the quarter itself. That subsequ-
ently got resolved in Q1 which is
thisquarter;” said founder Bhavish
Aggarwal on an earnings call.

Better Q1 Outiook »» 18

counting was higher, and we took a
tough decision because our growth
hasto be profitable,” Shailesh Cha-
turvedi, MD of Arvind Fashions,
told investorsrecently. “But most of
thiscleaningupisbehind us.”

Now theseretailers are upbeat on
new store openings, with focus on
bigger outlets inlarger cities.

Arvind—which owns therights for
CalvinKlien, US Polo, and Tommy
Hilfiger brands among others in
India—said it will add 150,000 square
feet of retail space in FY26, higher
than 120,000 sq ft in FY25.

Aditya Birla Fashion—which
owns Pantaloons fashion chain and
brands such as Louis Phillipe, Van
Heusen and Allen Solly—said it
will open 300 new brand stores and
20 Pantaloon outlets this year.

Learning From Past Mistakes »»17

D-St Bull Run Fires up Blockbuster
Deals of Promoters, Sharcholders

So far in May, shares worth over 50,000 cr offloaded via secondary sales

According to exchange data, pro-
minent shareholders and promo-
ters divested stakes in ITC, Bharti
Airtel, InterGlobe Aviation (Indi-
Go), PNB Housing and One 97 Com-
munications (Paytm) this month,
along with Kfin Technologies, KPR
Mill and PG Electroplast. The di-
vestments ranged from 1,133 crore

t0¥12,941 crore since May 1.

“A significant amount of domes-
tic liquidity had been waiting on
the sidelines for market stability,”
said Ajay Saraf, ED and head of in-
vestment banking at ICICI Securi-
ties. “With foreign funds turning
positive on India’s secondary mar-
ketand key overhangslike geopoli-
tical tensions and tariff concerns
easing, the deal market has roared

back tolife.”

PAGElevates
Srivastavaas
Co-head of PE

PAGhaselevat-
U ed Nikhil Srivas-

tavaasco-head
of its PE business, making
him likely the first Indian
torisetosuchasenior

leadershiprole atamajor
regional PEfirm. »» 13

Amazon Web
Services Scores
Winin Tax Case

Payments
I%?l received by

Amazon Web
Services, Inc from Indi-
anentitiesarenot
taxableasroyalty and
fees for technical ser-

Momentum may Continue »» 17

vice, DelhiHCsaid. »»5

PERIOD OF LEARNING, INTROSPECTION: AGGARWAL

2.9M UNITS SHIPPED IN APRIL

iPhone Exports to
US Trump Last Yr
Numbers by 76%

Sent from India

5M Total iPhone
exports from India
in March 2025

4.4M Exports to
US in March

Total iPhone
_3.IM _exports from India
in April 2025 ‘

2.9M Exports to
US in April

Apple goes ahead with
plan to meet domestic
demand from India
despite pressure from
Prez to build locally

Subhrojit Mallick

New Delhi: Apple’s vendors
shipped 2.9 million iPhones to
the United States from India in
April, according to market re-
search firm Omdia, a 76% sur-
ge year-on-year, as the Ameri-
can tech firm persisted with its
plan to meet domestic demand
from the South Asian nation
despite  President Donald
Trump’s mounting pressure to
switch to manufacturing local-
ly. Similar numbers are expec-
ted in May, following the com-
pany’smove toshift production
out of China to reduce its over-
reliance on a single production
base. In April, China suffered a
commensurate 76% fall in iP-
hone exports to the US, at

Q Source: Omdia by

Exports from By end of
India comprise | 2025, exports
21% of global | from India can

iPhone shipments | rise to 25-26%
in Q1 2025

of global
shipments

satiemand in US:
== Roughly 20M

the demand
end of 2026

900,000 units, from 3.7 million a
year ago, Omdia said. Market
tracker Counterpoint Rese-
arch said its initial estimates
peg iPhone exports from India
to the US in April to be around
2.9-3million.

The April numbers were, ho-
wever, lower than in March,
when the Cupertino-based
company raced to meet the
April 2 deadline when the US

imposed ste-

I ep retaliato-
In April, China ry tariffs on
suffereda countries
commensurate  Withwhichit
76%fallin had a trade
iPhoneexports  deficit, with
toUs, at China the
900,000 units, hardest hit.
from3.7M Industry
year ago executives
said that

Apple’s shift toward India was
accelerating and that the lower
export volume in April was in
line with the weak shipments
usually seen in the April-June
period, ahead of the launch of
new models in the September
quarter.

Tariff Threat »» 18

NRIs WARY AFTER INDUSIND FIASCO

Yen-linked Special Deposits Hit

Afancy financial product—a special deposit linked to
Japanese yen (JPY)- has suffered ajolt in the wake of
the Indusind shakeout, reports Sugata Ghosh. »» 16
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Misri’s US Talks Focus
on Cross-border Terror

Dipanjan Roy Chaudhury

New Delhi: Foreign secretary Vik-
ramMisriand USdeputy secretary
of state Christopher Landau held
extensive discussions on cross-
border terror threats faced by In-
dia, includingthe Pahalgam terror
strikes and New Delhi’s response
in the form of Operation Sindoor.

Misri discussed cross-border ter-
ror threats emanating from Pakis-
tan extensively with Landau, ET
has learnt. Operation Sindoor,
which targeted Pakistan’s terror
infrastructure and regional deve-
lopments, were part of the dialogue
held in Washington on Wednesday:.

Misri and Landau reaffirmed the-
ir “shared desire to maintainregio-
nal stability and peace”, the US sta-
te department said on Thursday.

In New Delhi, the MEA spokesperson
said there has been no change on Indi-
a’s stand on talks with Pakistan. Spo-
kesperson Randhir Jaiswal said, “As
farasourengagement with Pakistan is
concerned, our stand has been clear.
Any engagement has to be bilateral.
We would like to reiterate that terro-
rism and talks cannot go together.
They need to hand over to India noted
terrorists, whose records and list we

JayatriNag

Kolkata: Prime Minister Narendra
Modi said in Alipurduar on Thurs-
day that Operation Sindoor has not
ended yet. He attacked the Trinamool
government for the violence and riot-
ing in Murshidabad and Malda, “cor-
ruption in SSC, crumbling education
system, unemployment, lack of safe-
ty and security for women”.

“When I have come to the land of
Sindoor Khela (Bengal), India’s new
promise against terrorism is bound
to be discussed. On April 22, when
the terror attack happened in Pahal-
gam, people of Bengal were also
fuming in anger. The terrorists had
dared to erase the sindoor of our sis-
ters. Our Army has shown the
strength of Sindoor. Our Army
made them realise the power of sin-
door. We have razed the terrorists to
the ground which Pakistan had nev-
erimagined,” hesaid at Alipurduar.

“Pakistan isa country which hasno
aim but to spread terrorism from its
inception. After Partition, they re-
sorted to terrorism. In Bangladesh
(erstwhile East Pakistan), no will for-
getthe way Pakistan Armyrapedand

murdered. This

PMONSSCJOB was their big-
SCAMISSUE gest weapon.”

Trinamool govt “The terror-
hasdestroyedthe ists not only at-
educationsystem. tacked humani-
Bengal's people ty and brother-

hood in India
but there was
an attempt to
divide Indians.
But India
showed reso-
lute strength and remained united,”
Modisaid whileaddressinga virtual
programme from Bengal’s Bagdo-
gra. Modireached Bagdogra airport
on Thursday morning to attend Sik-
kim’s 50th statehood day but could
notfly dueto inclement weather. The
PM addressed the people of Sikkim
virtually from Bagdogra.

He attacked the “cruel” Trinamool
government for the violence and
riots in Murshidabad and Malda. Mo-
di alleged MLAs engaged in rioting.
He criticised the state government
for “corruption in SSCrecruitment”.

“What happened in Murshidabad
and Malda. It is an example of the
ruling government’s cruelty.. the
poor mothers lost every belonging
in the name of appeasement. Goons
have open approval and an MLA was
seen identifyingpeople’shousesand
setting them ablaze. Police were si-
lent onlookers. Does the govern-
ment work like this?” Modi said.

Modialleged the Trinamool gov-
ernmenthasdestroyed theeduca-
tion system, and claimed lack of
safety and security for women.
He said Bengal’s people have lost
faith in the “selfish” Trinamool

havelostfaithin
theselfishTrina-
mool govt.Only
faithisincourt’s
decision: Modi

Apologise to IAS Officer for Pak Reference:

HC to BJP Chief Whip of K’taka Council

Our Political Bureau

Bengaluru: Karnataka High Court
on Thursday asked the BJP chief
whip in the legislative council, N Ra-
vikumar, totenderanapology to Gul-
barga deputy commissioner Fauzia
Taranum for a comment that targe-
ted her with a Pakistan reference.

A vacation bench of justice Suraj
Govindaraj made verbal observa-
tions while hearing a petition from

What happened in Murshidabad & M

Chinese Military Declines Comment on Performance
of China-made Weapons Used by Pakistan Army

BELJING: The Chinese military has declined to comment on the per-
formance of China-made weapons used by Pakistanin the recent
conflict with India. Chinese defence ministry spokesperson Sr. Col.
Zhang Xiaogang also played down the reports of India recovering an
unexploded PL-15E, a radar-guided beyond visual range missile, stated
to be the most advanced rocket of its kind produced by China. -p1i

submitted to them some years ago.
Talks on J&K will be held only on the
vacating of PoK and when Pakistan
handsovertheterritorytous,” Jaiswal
said following Pakistan PM’srecent as-
sertions that Islamabad is keen to hold
talks with India. He clarified that trade
or tariffs didn’t figure in discussions
with the US on the issue of Pakistan.
Misri had a “great first meeting”
with Landau in Washington on
Wednesday during which they dis-
cussed the full breadth of the In-
dia-US bilateral agenda and sha-
red priorities, the Indian Embassy

in WashingtonsaidinapostonX. A
statement by state department spo-
kesperson Tammy Bruce said Lan-
dau reaffirmed the close partners-
hip between the US and India.
Landau underscored the importance
of fair and reciprocal market access to
fostering economic growth and pro-
sperity in both countries and emphasi-
sed the importance of enhanced coope-
ration on migration and counter-nar-
cotics action, Bruce said. The Indian
Embassy said Misri and Landau agre-
ed that tech-trade-talent will shape the
partnership in the 21st century.

PM TARGETS PAK, BANERJEE GOVT FROM ALIPURDUAR STAGE

‘In Sindoor Khela Land, Promise
Against Terror will be Discussed’

—

Terms PM's speecha

Murshidabad riots

‘garbage of lies’; alleges
BJP behind Malda and

day, she said: “He (PM) said he was a
tea seller, then he said he was ‘paha-
radar’ and now he is saying he will
sell Sindoor,” Banerjee said.

“You are criticising the Trinamool
government when we are giving full
support to the Centre. You must re-
member Abhishek Banerjee is in
the team and is shouting everyday

JayatriNag

PM’s speech a “garbage of lies”.

when Trinamool supported the
Centre on Operation Sindoor
and when amulti-party Oppo-
sition delegation, with Trina-
mool’s Abhishek Banerjee as
amember; is travellingacross §
the globe voicing India’s
stand against terror-
ism.  Reiterating £
what her party _/
colleague said
on Wednes-//

government. “Only faith is in the
court’s decision. People are
shouting out that they don’t want
acruel government anymore.”
He alleged Trinamool is doing
politics with SCs, STs and the poor.
Raising the SSC job scam issue,
thePMsaid, “Familieshave been af-

Ravikumar seeking quashing of an
FIR (first information report) filed
by the Kalaburagipolice on Tuesday.

The BJP leader’s counsel told the
court that the petitioner has alrea-
dy apologised to the IAS officer for
his inadvertent comments.

The judge referred to the recent
episode in Madhya Pradesh whe-
re BJP minister Knwar Vijay
Shah faced backlash for commen-
ting on Colonel Sofiya Qureshi.

The judge said it was not enough if

Kolkata: West Bengal CM Mama-
ta Banerjee on Thursday chal-
lenged PM Narendra Modi to call
for elections in the state now and
defeat Trinamool. She termed the

She said the PM’s visit was an at-
tempt to gain publicity at a time

for the country. The Army should
get the publicity,” Banerjee said.
“When all Opposition parties are
travelling across the world, at that
time, in the presence of Modi, his
minister says they will conduct ‘Op-
eration Bengal’. Bengal is ready to
accept the challenge, we areready to
goforpolls,” Banerjee said.
Banerjee said she thought the PM
would come and appreciate the Ar-
my at Hasimara base but won-
dered why he was attacking
the state’s Trinamool gov-
ernment. She alleged BJP
wasbehind Maldaand Mur-
shidabad riots. “We have
evidence and documen-
tation. Bengal is not
‘cruel but a hu-
mane govern-

3 ment. Modi’s

_. | “.r i A m];! - govern-

fectedand theeducationsystemhas
been completely destroyed. In the
absence of teachers, the fate of
lakhsof studentshangsinalimbo.”

“West Bengal must be free of
appeasement, riots, scams and
selfish politics. BJP’s develop-
mentmodel should bereplicated

the petitioner has made the apology;
theIAS officer must accept it and place
it on record. The court would consider
theleader’spleaonly after that, hesaid,
and adjourned the case for nextmonth.
Ravikumar had, while addressing a
protest meeting in Kalaburagi, wonde-
red if the deputy commissioner’s offi-
ce had lost independence as deputy
commissioner Taranum took orders
from minister Priyank Kharge. He as-
ked whether she was an IAS officer or
someone who came from Pakistan.

8 Dipanjan Roy Chaudhury

New Delhi: Pakistani Prime Mini-
ster Shehbaz Sharif, notwithstanding
his earlier claims of a military “victo-
ry” againstIndia, on Thursday sudden-
ly admitted that the Pakistan Army was
“caught unawares” on the intervening
night of May 9-10 when India used
. Brahmos missiles to strike, inclu-
dingthe airport in Rawalpindi.
Sharif, who was speaking at an
eventin Azerbaijan,said Pakistan
planned to attack India on May 10
after the morning prayers. Befo-
. re Pakistan could act, India’s
long-range supersonic Brah-
| mos cruise missiles hit multi-
ple targets in Pakistan, across
several provinces, Sharif ad-
mitted. Sharif said he was in-
formed of the early morning
attack by Gen Asim Munir,
- who has now been promoted to
. therank of Field Marshal.
“Our armed forces were prepa-
' red to act at 4.30 in the morning
' (May 10) after the Fajr prayers to
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MISSILES TARGETED RAWALPINDI AIRPORT: PAKISTAN PM

Sharif Admits Pak Caught
Unawares by Brahmosy,

teach alesson. But before that hour even
arrived, India once again launched a
missileattack using Brahmos, targeting
various provinces of Pakistan, inclu-
dingtheairportin Rawalpindi.”

Itis unclear why Sharif admitted a failure
during a foreign trip and that too in the pre-
sence of Munir. In the past, moves by his el-
der brother Nawaz Sharif to mend fences
with India as the PM was followed by the
Pak Army launching attacks on India. On
May 10, SU-30MKI launched Brahmos
missiles, damaging the northern air
command-control network at Nur
Khan airbase, Chaklala, Rawalpindi.

NurKhanisnotonly thehometotheair
refuelling capability that kept Pakistani
fighter jets in the air, but it is also near
theheadquartersof Pakistan’s Strategic
Plans Division, which oversees and pro-
tects the country’s nuclear arsenal.

» Our armed forces were prepared to act at 4.30 in the morning (May 10) after the
Fajr prayers to teach alesson. But before that hour even arrived, India once again
launched a missile attack using Brahmos, targeting various provinces of Pakistan
SHEHBAZ SHARIF Pakistani Prime Minister at an event in Azerbaijan

INDIA ACTED WITH STRENGTH & RESTRAINT: MINISTER

Bengal must be free of appeasement, =
riots, scams & selfish politics. BJP'sdevel- =
opment model should bereplicatedinBengal
..\Wearerunning govts in various states... We
haveto bring back Bengal's lost glory

alda is an example of Trinamool’s cruelty, alleges Modi

» L.

WHY COULD NOT YOU (MODI) ARREST TERRORISTS? YOU ARE SUCH A BIG
LEADER AND KEEP SILENT WHEN AMERICA SPEAKS: WEST BENGAL (M

Banerjee Challenges BJP to
Hold Bengal Elections Now

Banerjee ®
Targets Prime Minister

He (PM) said he was a tea sell-
er, then he said he was ‘pah-
aradar’ and now heis saying he
will sell Sindoor. You cannot do
it... You are criticising Trina-
mool govt when weare giving
full support to the Centre

ment is a Jumla government,” she
said, blaming Modi for disrupting
Bengal’s education system.

“The name ‘Operation Sindoor’
was given to catch political atten-
tion but I will not comment on it.
BJP representatives and all Opposi-
tion parties are travelling abroad,
but the PM is playing ‘political holi’
in Bengal,” she said. Banerjee said,
“Women are very safe here. We have
stable social security. Our employ-
ment numbers have increased.”

“Why could not you arrest terror-
ists? You are such a bigleader and
you keep silent when America
speaks,” she asked. Banerjee said:
“ouaredoing publicity”

in Bengal... We are running gov-
ernments in various states like
Assam, Odisha,” Modi said. “We
urge BJP workers to strengthen
people’s faith in democracy and
good governance. We have to
bring back Bengal’s lost glory,”
the prime minister said.

Assam qovt okays arms
licences %*d’(izgns

Atmanirbhar bhaval

Rajnath Points to
Punitive Strikes
by Desi Weapons

Says Pak has realised
that business of terror
is not cost-effective

Manu Pubby

New Delhi: Homegrown weapon
systems and growing capabilities
of the domestic defence manufactu-
ring sector gave India the strength
to carry out wide punitive strikes
across Pakistan, defence minister
Rajnath Singh said on Thursday.
Lauding the contribution of the
private sector in defence manufac-
turing, the minister said the suc-
cess of Operation Sindoor has pro-
venthat Make inIndia isanessenti-
al component of national security.
“If we did not have this capability,
Indian forces would not have been
abletotakesuch effectiveactionaga-
instterrorismfrom thetoptobottom
of Pakistan,” theministersaidinhis
address at the CII Annual Business
Summit. He added the operation has
proven that India has the power to
penetrate any armour of the enemy.
The minister said that India could
have caused much more damage to
Pakistan in the cross-border strikes
but showed restraint. “We destroyed
the terrorist hideouts and then the
military bases. We could have done a
lot more, but we presented a great ex-
ample of coordination between
strength and restraint,” he said.
Emphasising that India has redefi-
ned its strategy and response to ter-
rorism, the minister said that Pakis-
tan has now realised that running
thebusiness of terrorism willnotbe
cost-effective and a heavy price will
have to be paid. He added that India
hasrecalibrated its approach to dia-
logue with Pakistan and talks will
be held now only on terrorism and
Pakistan-occupied Kashmir.
The minister also spoke in detail on

Have full confidence that
citizens of Pakistan-
occupied Kashmir will one
day returnto the Indian main-
stream... Most of the people
therefeel a deep connection
with India, thereareonlya
few who have been misled

RAJNATH SINGH
Defence Minister

PoK, saying he has full confidence
that citizens there will one day re-
turn to the Indian mainstream.
“Most of the people there feel a deep
connection withIndia, thereare only
afew whohave beenmisled,” he said.
Singh also highlighted that India
has been rapidly increasing its de-
fence manufacturing capabilities,
“Ten to eleven years ago, our defen-
ce production was about 43,000 cro-
re. Today, it has crossed the record
figure of %1,46,000 crore, with a cont-
ribution of over 32,000 crore by the
private sector,” he said, adding that
exports have also crossed the value
of 24,000 crore on an annual basis.
The minister also spoke on the re-
cently cleared competitive model for
manufacturing next-generation
fighterjetsunderthe Advanced Mul-
tirole Combat Aircraft programme.

ACCUSED OF TRAINING CADRES, SUPPLYING ARMS
Nigeria Arrests Pakistanis for Helping Boko Haram

NEW DELHI: Nigeria has arrested four Pakistani nationals,
accusing them of training cadres of jihadist terrorist group
Boko Haram. They were allegedly involved insupplying
arms to the terrorist group, which is based in northeas-

tern Nigeria. The Nigerian authorities have also discovered the presen-
ce of foreign mercenaries among the ranks of Boko Haram, as per
people familiar with the matter. The presence of foreign mercenaries
led to the deployment of drones for surveillance and attacks, the fabri-
cation of advanced improvised explosive devices and the setting of
traps targeting military personnel in Nigeria, they said. Counterterro-
rism experts told ET that Pakistani terrorists and radicals have spread
their network in Africa and Eurasia. - bIPANJANROY CHAUDHURY
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Air Chief Flags
Delays in Prod

of Indigenous
Weapon Systems

Not a single project
that | can think of
has been completed
on time: AP Singh

Manu Pubby

New Delhi: Air chief mar-
shal AP Singh on Thursday
flagged delays in the develop-
ment and production of in-
digenous weapon systems,
sayingnotasingle projecthas
been completed on time and
that while signing a contract
it is not clear if the system
would be delivered on time.
“Notasingle project thatIcan
think of hasbeen completed on
time. So, this is something we
need to look at. Why should we
promise something which can-
not be achieved,” he said, ad-
dressing the annual business
summit of the
Confederation of

{g/ Indian Industry.
Singh said there
° is a need to get
some quick ‘Make
Air chief in India’ projects
makesacase £0ing and contin-
for greater ue design in India’
investmentin parallelly for the
researchand future, but thereis
development 3 tendency to sign
inthedefence 3 contract and not
sector adhere to the time-

lines required by
the services. He also made a
case for greater investment in
research and development in
the defence sector and called
forafocuson cutting-edge tech-
nologies for acombat edge.

The air chief had expressed
similar concerns in the past
as well, referringto the delays
in deliveries of the light com-
bat aircraft MKkla fighter jets
that have missed their time-
line by more than a year now.

Similarly, several indige-
nous programmes are facing
large delays, including under-
development projects like the
advanced multirole combat
aircraft, aerial early warning
and control systems, and the
intermediate jet trainer.

On Thursday, DRDO chief Sa-
mir V Kamat said that the first
flight of the AMCA is sched-
uled for 2029 end, with 2034 as
the deadline for completion of
the development stage.

Shah to Visit Areas
in Poonch Affected
by Pak Shelling

This is Shah'’s first
visit to J&K after
Operation Sindoor

Hakeem Irfan Rashid

Srinagar: Union home mi-
nister Amit Shah arrived in
Jammu on Thursday evening
on an overnight visit, during
which he is scheduled to visit
the areas along the Line of
Control, mainly in Poonch,
affected by the recent shel-
lingfrom across the border.

This is Shah’s first visit to
Jammu and Kashmir after
Operation Sindoor.

Shah was received by LG Ma-
noj Sinha at Jammu technical
airport and he directly went to
Raj Bhavan where he chaired a
security review meeting. Offi-

_—~_ cials from administra-

. tion, police, Army

‘and other agencies

=, were present at the

' meeting, where ar-

w Trangements for

1 ® Amarnath Yatra,

1 scheduled to start

¢ - from July 3, were
/.l‘-z . alsodiscussed.

Khera Cites Tharoor's Book Thrashing Electoral ‘Exploitation’ of 2016 Surgical Strike

Tharoor: Critics Welcome to Distort My
Comments, I have Better Things to Do

Oour Political Bureau

New Delhi: Congress MP Shashi
Tharoor has rejected his party spoke-
spersons’ and others’ criticism of his
comments in Panama, hailing the anti-
terror measures of the government,
including the 2016 Uri surgical strike,
and said he was “clearly and explicit-
ly” speaking only about reprisals for
terrorist attacks and not about the pre-
vious wars. “For those zealots fulmina-

ting about my supposed ignorance of
Indian valour across the LoC in the
past:1)Iwasclearly and explicitly spea-
Kking only about reprisals for terrorist
attacksandnot about previous wars; 2)
My remarks were preceded by a refe-
rence to the several attacks that have
taken place in recent years alone, du-
ring which previous Indian responses
were both restrained and constrained
by our responsible respect for the LoC
and the IB. But, as usual, critics and
trolls are welcome to distort my views

and words as they see fit. I genuinely
have better things to do,” Tharoor said
inasocial media post on Thursday.
Congress spokesman Pawan Khera
cited a para from one of Tharoor’s bo-
oks, ‘The Paradoxical Prime Mini-
ster: Narendra Modi And His In-
dia’, in which he had criticised the
“shameful exploitation” of the 2016
surgical strike “as a party election to-
ol” by BJP and added, “something
Congress had never done despite ha-
ving authorised several such strikes”.
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Pure Politics

GUPTA REMAINS UNDER THE SCANNER OF CBI AND ED, WITH HIS EXTRADITION STILL PENDING

MGF’s Shravan Gupta, VVIP Chopper Scam
Co-Accused, Gets 10-Year Jail in Abu Dhabi

In Feb 2024, a UAE court sentenced Gupta to 10 years over Emaar-linked fraud; he now claims he can’t be retried in India for the same offences

Raghav Ohri

New Delhi: Shravan Gupta, chair-
man of Delhi-based real estate deve-
loper MGF Group and a co-accused in
the 3,600-crore AgustaWestland
VVIP chopper scandal, has been con-
victed and sentenced to ten years of
prison by an AbuDhabi courtfor alle-
ged fraud and embezzlement.

Gupta has intimated this to a Delhi
court, urgingittosetasideacriminal
case against him by the Delhi Police
on a complaint by his former joint
venture partner Emaar India for alle-
ged fraud, deception and siphoning
of funds.

Hearguedthatan AbuDhabifederal
court on February 27, 2024 sentenced
him and others in relation to the
“same facts and allegations,” and
thathe “cannotbe prosecutedagain”.

Gupta alleged that Emaar “concea-
led and suppressed” the Abu Dhabi
sentence from the Delhi court.

Taking stock, a local court on May 5
issued notice to the Delhi Police and
the investigating officer of the case,
seeking their response to Gupta’s
application.

ET saw a copy of the application.

Itmay benoted thatboth the Central
Bureau of Investigation (CBI) and
Enforcement Directorate (ED) have
sought extradition of Gupta in con-
nection with the 2013 VVIP helicop-
ter bribery scandal. His extradition
ispending.

Congress Claims Govt
Planning Special Session
on Emergency, Fumes

Focuson
Booths: Modi
toBiharBJP

Kumar Anshuman

New Delhi: Prime Minister Na-
rendra Modion Thursday advised
BJPleadersinPatnatostrengthen
the party’s outreach at the booth
level and take its narrative direct-
ly to the grassroots. Modi held an
hour-long meeting with party lea-
ders at the state BJP office follo-
wingaroadshow in the city.
Sources told ET that Modi ur-
ged leaders to raise awareness
aboutgovernmentschemesand
ensure represen-
tation from all
sectionsof society
0 within the party
organisation.
Speaking on Ope-
ration Sindoor, the
PM said the mission was a success
and asked party workers to take
that message to the ground. He sa-
id India had taken strong action
against terrorists and their sup-
porters.
Citing his own rise from an or-
dinary party worker to PM, Mo-
di underlined the importance
of patiencein politics.

TAKING A SWIPE AT HER BROTHER KT RAMA RAO, KAVITHA SAYS HER ONLY LEADER IS KCR

Kavitha Alleges Plan Afoot to Merge BRS With BJP

our Political Bureau

New Delhi: Days after writing a scat-
hingletter to her father Bharat Rashtra
Samithi (BRS) president K Chandra-
sekhar Rao, party ML.C Kavitha Kalva-
kuntla on Thursday fired a fresh salvo
alleging there was a serious plan afoot
tomerge the party with the BJP.
Takingaswipe at her brother and par-
ty working president KT Rama Rao

OTHER NEWS OF THE DAY

ENCOUNTER
SITE IN UP

Criminal Linked to Blshn0|
Gang Killed in Encounter in UP

New Delhi: A joint team of the Uttar Pradesh Police’s Special
Task Force (STF) and the Delhi Police gunned down a sharp-
shooter of the Lawrence Bishnoi gang inanencounter in
Hapur, police said on Thursday. The suspect, identified as
Naveen Kumar, was wanted in multiple cases, including for
murder, and under the Maharashtra Control of Organised
Crime Act, according to the police. On Wednesday night,a
joint team of STF's Noida unit and Delhi Police’s Special Cell
engaged ina gunfight with criminals in Hapur, in which Kumar
was seriously injured. Kumar was taken to alocal hospital,
where doctors declared him dead, the officer said.—OPB

r

ARTICLE 20(2) PROTECTION
Gupta'sde-
fense hingeson
Article 20(2),
which protects against
beingtried twice for the
same offence.

Delhi Police had booked Gupta and
10 others in September 2022 on Ema-
ar’s complaint that accused them of
“front running” and creating shell
companies to dupe Emaar.

A local magistrate in November
2024 took cognisance of the charge
sheet and summoned Gupta and co-

A

\

accused to appear before the magist-
rate in December 2024.

Aggrieved, Gupta moved the ses-
sions court against the summoning
order on technical grounds. The
summons was stayed by the sessions
court. In his application, moved ear-
lier this month, Gupta claimed that
the “entire prosecution is bad in law
in view of Article 20(2) of Constitu-
tion of India as well as Section 300 of
the CrPC.”

The application further said, “The
pendency of criminal case preferred
by Emaar Properties (holding com-
pany of complainant herein) before
Court of Abu Dhabi was suppressed
by the complainant from this (Delhi)
courtand in earlier proceedings whe-
re perusal of judgment shows that
criminal complaint was registered
on April 24,2021.”

AHEAD OF BIHAR ASSEMBLY ELECTION

Opposition Questions
Nitish’s Health and Control

RJD-Cong-Left alliance allege behind-the-scenes decision-making by bureaucrats

CL Manoj

New Delhi: As Bihar Chief Mini-
ster Nitish Kumar’s recent erra-
tic public conduct recurs, the Op-
position RJD-Congress-Left alli-
ance has decided to publicly raise
concerns over the Chief Mini-
ster’s “well-being” and its “worri-
some fallout” on government ac-
countability in the poll-bound sta-
te. They are also demanding to
know “who exactly isrunning the
show” in the state government,
with these questions expected to
dominate the run-up to the year-
end Assembly elections, Opposi-
tion leaders said.

RJD leader Tejaswi Yadav has
expressed concern not only about
the current state of Bihar’s admi-
nistration but also about Nitish
Kumar’s well-being.

“Who exactly is in control?
And who is running the Bihar

that there were “coverts” in
her party who, instead of
doing anything at the gro-
und level to defend KCR,
go to the US to attend
meetings, and limit
themselves to twe- §
ets. Kavitha decla-
red thather “only
leader is KCR”. J
She accused
party leaders

I.I.r' i’f/?‘ "

IANS
government?
The fact that a
group of people,
including some

[
The future of
Bihar cannot
be left to such

uncertain bureaucrats, ap-
leadership:  pear to be ma-
Congress king decisions
leaderTariq  bhehind the sce-
Anwar nes raises funda-

mental questions on govern-
ment accountability,” RJD MP
Manoj Jhatold ET.

Kumar, 74, founder leader of Ja-
nata Dal (United) and one of Bi-

of doing nothing to support KCR.
“Nothing was done in rallying the
party troops to defend KCR when
he got notices (from Justice PC
Ghose commission of inquiry in
. Kaleshwaram barrages). Instead,
all we see are tweets,” she said ad-
ding, “What are we doing celebra-
ting in the US instead of doing

grassroot work?”

har’s most seasoned politicians
A ] with a record two-decade stint as
[ Chief Minister, has lately kept a
very low profile, with limited
public appearances amid gro-
wing speculation about his he-
alth. Some of hisrecent rare pub-
lic engagements were marked by
gaffes on stage.

Senior Congress leader Tariq
Anwarsaid inthe ‘BIMARU’ state
of Bihar, the Chief Minister is sa-
id to have become ‘bimar’ (un-
well). “The manner in which the
Bihar government is being run is
amatter of concern. Thefuture of
Biharcannotbelefttosuchuncer-
tainleadership,” Anwar said.

Havingbuilta significant social-
electoral base and making JDU a
key player in the BJP-RJD contest
over the last 20 years, political cir-
clesin Bihar are closely watching
how Kumar’s off-colour presence
will impact the upcoming Assem-
bly elections.

Kavitha made it clear
that she was convin-

SCRejects Michel's Plea
Challenging Local Address
Proof as HC Bail Condition

our Political Bureau

New Delhi: The Supreme Courton
Thursday rejected a plea filed by
Christian Michel James, alleged
middleman in the 3,600 crore
VVIP chopper scandal, challeng-
ingabail condition imposed by the
Delhi High Courtto provide alocal
addresstobereleased onbail.

A division bench comprising Jus-

tices Vikram Nath
— and PV Sanjay Ku-
SCrejects mar said that the
Michel’s plea Court granted bail
againstthe to Michel subject
HC's order to to conditions and
UK embassy the samehave tobe
to send his fulfilled.
new passport “If you have to
to trial court stay in this country,

you must make so-
me arrangements. If youhave a per-
manent address in Tihar, then stay
there only. We gave you bail, you
don't want to fulfil the condition of
providing a local address," the
Bench verbally told Michel’s lawyer.

The top court also rejected Mi-
chel's plea against the Delhi
High Court'sdirection to the Bri-
tish High Commission to submit
Michel'snew passporttothetrial
court instead of handing it over
to Michel.

Michel, charge-sheeted both by
Central Bureau of Investigation
(CBI) and Enforcement Directora-
te (ED) in the VVIP chopper scan-
dal, was granted bail by the Delhi
High Court in March this year. Ho-
wever, Michelremained in custody
duetonon-compliance with the ba-
il conditions.

ced that there was a very serious effort
tofold the BRS into the BJP. “There isa
101% plan to merge the BRS into the
BJP. This was mooted with me when I
was in prison in Delhi. I rejected that
outrightand brought thisto KCR’s noti-
ce.Thereisaconcerted efforttocreatea
distance between KCRand me.” Earlier
this month, Kavitha had shot off a let-
ter to her father askinghim why he was
going soft on the BJP, the party that had

targeted her and put her in jail.

New Delhi: The Congress on Thurs-
day claimed the government is plan-
ning to convene a special session of
Parliament on June 25-26 to mark the
50th anniversary of the Emergency
and accused the ruling side of trying
to divert focus from the real issues by
notagreeingtothe Opposition party’s

for June 25-26 to mark the 50th anni-
versary of Emergency. This will be yet
another classic exercise in diversion
anddistractionfromrealand moreur-
gent issues by the PM — the man who
has placed the nation under an unde-
clared Emergency for 11 years and the
man who refuses to answer why the
Pahalgam terrorists are still abscon-
ding,
Trump to broker a ceasefire, and why
he gave a clean chit to China publicly
ondJunel9,2020,” said Congress spoke-
sperson Jairam Ramesh.

Oour Political Bureau

demand for a special ses-
siontodiscuss the Pahal-
gam Killings and Opera-
tion Sindoor.

“Now it appears that a
special session of Parlia-
ment is being considered

%

why he allowed President

TO FIX FRAGMENTED, OUTDATED ECOSYSTEM

Unified Portal for
R&D Monitoring,
Funding In Works

Niti holds meetings
withamorethana
dozen secretaries
to onboard projects

Anubhuti Vishnoi

New Delhi: The Centre is set to
revamp the funding and monito-
ring framework for R&D pro-
jects funded across all govern-
ment departments to develop a
national R&D database and tar-
get national research goals more
effectively, ET haslearnt.

High-level inter-ministerial
discussions, steered by Niti Aay-
og, have already been held with
secretaries to more than a dozen
ministries/departments to de-
velop the ‘Unified Architecture
for Project Lifecycle Manage-
ment’.

This will essential-
ly operate like a na- |
tional dashbo-
ard for repor-
ting, monito-
ring as well as
outcome analy-
sis of govern-
ment-funded
R&D projects,
across all scien-
tific and acade-

technical committee has also
beensetuptofasttracktheon-
boarding of the system, ET
haslearnt.

All ministries/agencies will
input the R&D project related
data to the unified platform
which will have four pillars —
project proposal submission,
approval and funding track-
ing, projectexecution monito-
ring and outcome and impact
assessment.

These four will encompass
allkey R&D aspects—from fa-
cilitating project proposal
submission by the researcher
across any department and
agency through the unified
dashboard to allowing both a
departmental as well as a na-
tional insight into the overall
sumof R&D impactand impli-
cations.

Itis expected that better coor-
dination between different
arms of the government on

R&D will follow le-
lading to efficient
data management,

tion and de01

mwwmﬁ sionmaking.

The ‘unified
architecture’
will also reflect
government-
funded R&D pro-
jects across pri-
vate/ NGO sec-

mic departments tors to enable da-
and laboratories ta capture of
under various mi- ongoing  rese-
ni.str.ies, a kgy _— arch areas and
missing piece in EASIER FUNDING expertiseacross
the current R&D segments.
ecosystem. .

The unifiedplat- EUFOPASS CV-like  isovatenren
form aims to im- ECOSYSTEM
prove the resear- Standard template After  several
cher’sinterfacein meetings with
keeping with the planned for ease Of fundingg organi-

tional goal of ti d mi-
g e o esearchers sl
Doing Research’. i H nated by the Niti

A Europass cv. acr0SS Institutes Aayog,  huge

like template, to enable resear-
chers to apply for R&D funding
in a simple online format, is en-
visaged as part of the plan.

Akeytriggerfor themoveisthe
Centre’s difficulty in identifying
the right researcher and institu-
te when considering funding of
critical R&D projects. The cur-
rent scenario offers no clear da-
tabasetomake an informed deci-
sion on instituting a particular
R&D project.

UNIFYINGINDIA'S R&D DATA

It is gathered that a unified
dashboard is currently under
development and undergoing
testing to enable all depart-
ments to use it seamlessly. A

fragmentation, rigidity and
absence of reporting/monito-
ring mechanisms, were identi-
fied as key problems ailing the
country’s R&D ecosystem.

While several ministries do
have their own portals to map
R&D flow, most of these are
quite old and work in isola-
tion which leaves little scope
for data integration or aggre-
gation to even generate an in-
stitution wise /state wise or
agency wise report on the sta-
tus of R&D funding.

It is difficult to often even
trace the details of resear-
chers involved, publication
and so on leaving several gaps
in the database.
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Centre Approves Appointment of
3 New Supreme Court Judges

New Delhi: The Central government on Thursday
approved the Supreme Court Collegium's recommen-
dationtoelevate three high court judges to the apex
court. The appointed judges are: Justice NV Anjaria,
Chief Justice of the Karnataka High Court; Justice
Vijay Bishnoi, Chief Justice of the Gauhati High Court
and Justice AS Chandurkar, judge of the Bombay High
Court. The Supreme Court Collegium, led by Chief
Justice of India BR Gavai, made the recommendation
inits meeting on May 26, 2025.-0PB
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FSSAI ASKS PACKAGED FOOD COMPANIES NOT TO MAKE FALSE CLAIMS OF ABSOLUTE PURITY

A100% NO Food Labels Sent Packing

Regulator sees such
claims as misleading
for consumers, prone
to misinterpretation

TeenaThacker & RatnaBhushan

New Delhi: The government has
tightened scrutiny on packaged
food companies, directingthemto
discontinue claims of 100% on fo-
od labels, packaging and promo-
tional content. It has termed such
claims as “misleading to consu-
mers, and ambiguous and prone
tomisinterpretation”.

In a May 28 advisory, the Food Safe-
ty and Standards Authority of India
(FSSAI) said “the term 100% is not
defined or referenced in any man-
ner under the Food Safety Act”.

The term 100% is "likely to convey

SUITS &

SAYINGS

ET’s roundup of the
wackiest whispers in
corporate corridors

Lobbying Efforts

The rumour mill
isbuzzing with
talk of abelea-
guered former
CEQ's presence
ataglobal
aviationevent
tobe held next weekinthe
national capital. Word is, he'll be
stationed at his Central Delhi
residence—justastone’s throw
fromthe venue—and isreaching
outto CEOs of leadingairlines
for one-on-one meetings.
Whether his outreach will yield
resultsremainsto be seen.

Out of Focus

The CEO of this
global private
equity fund was
recentlyin
India’s financial
capital, visiting
partners.He
was keento meet the chief
minister of asouthern state and
his powerful son, but scheduling
conflicts kept both away. To the
private equity team’s surprise, a
senior bureaucratfromthe
stateinvited himself to a meet-
ing with the CEO. What caught
them further off guard was the
bureaucrat’s focus—he spent
more timediscussing personal
anecdotes than highlighting the
state he was meant to
represent.

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

M SeQuent-Viyash Deal
Gets Exchanges’ Nod

MUMBAI Carlyle portfolio
companies SeQuent
Scientificand Viyash Life
Sciences have been
granted stock exchange approvals for
their planned merger. The former is
listed while the latter isnot. The
development was conveyed to stock
exchangeson Thursday. As per the
merger terms, shareholders of un-
listed Viyash Life Sciences will get 56
SeQuentshares for every 100 Viyash
shares held. Carlyle isa 56% sharehol-
der of SeQuent Scientificand owns
the majority stake in Viyash Life
Sciences. The merger was announced
on September 27,2024. —0ur Bureau

Il Motherson PAT Falls
23%1031,050crinQ4

NEW DELHI Auto compo-

nents maker Samvardhana

Motherson International

onThursday reported a
23%declinein consolidated profit after
tax (PAT) to%1,050 crore for the fourth
quarter ended March 2025, compared
t0%1,372 croreinthe same quarter last
year. Total revenue from operations
rosetoz29,317 crore fromz27,058
crore year-on-year, the company said
inaregulatoryfiling. For the full year
FY25, the company posted a consolida-
ted PAT 0f 23,803 crore, up 40% from
%2,716 croreinFY24.

M IHCL Unveils Wildlife
Hospitality in S Africa

MUMBAI Indian Hotels
q Company (IHCL) on Thurs-
day announced the signing
of three luxury wildlife
lodges under its Taj brand inthe
Balule Game Reserve, Kruger National
Park, South Africa. Thismarks IHCL's
entry intoluxury wildlife hospitality
inSouth Africa with the 30-key Taj
LionKings Hilltop Tented Camp, the
6-key Taj Lion Kings Bush Lodge, and
the 6-key Taj Lion Kings River Lodge,
the company said in astatement.

Wrappin
Matters

FSSAI says

100%’

/ 227},
/

can falsely
suggest purity
or superiority

false sense of absolute purity or su-
periority potentially leading consu-
mers to believe that competing pro-
ducts in the market do not comply
with prescribed standards,” read
the advisory, a copy of which was se-
enby ET.

Many brands currently sell pro-
ducts such as chocolates, tea, honey;,
biscuits, and protein powders, dis-
playing claims such as “100% sugar
free, withmillets, oats,” theadvisory
further said.

Move aims to prevent Cos must stop using pre-
deceptive marketing, printed packaging with
“\. protect consumers such claims
\“\Q‘E Common
claims like ‘100% D Regulator
sugar-free’ or made certain
100% fruit J amendments
juice’ being to its labelling
targeted rules via a draft

“Such guidelines are beneficial for
consumers and would help to weed
out misleading claims. However,
implementation is key and brands
that make genuine claims should
not be penalised under the 100% gui-
deline,” said a senior executive at a
leading packaged snacks maker.

The food regulator’s directive is ai-
med at curbing misleading marke-
ting practices and to ensure consu-
mers get accurate information abo-
ut food products. The FSSAI said its

notification in Feb

regulations “strictly prohibit” any
ads or claims that undermine other
companies or influence consumer
perception in a misleading manner.
It further said as per regulations,
claims should be “truthful, unambi-
guous and meaningful not mislea-
ding and help consumers to compre-
hend the information provided.”
The food regulator had issued a no-
tification mid-2024 directing compa-
nies to remove claims such as “100%
fruit juices” from labels and ads. It

also directed companies to exhaust
all pre-printed packaging material,
which claim 100% fruit juices in
packaged juices, by December-end.

One of the impacted brands, Da-
bur’s Real juice brand, and FSSAI
are currently embroiled in a legal
dispute on the issue. Last month,
FSSAI told the Delhi High Court
that Dabur’s '100% fruit juice' claim
onitspackagingisnot permitted un-
der existing food safety regulations,
terming it “misleading to consu-
mers”. Theregulator had responded
to Dabur challenging the directive.

This February, FSSAI made certa-
in amendments to its labelling regu-
lations via a draft notification, with
the aim of enabling consumers to
make informed decisions aboutfood
products, especially those contai-
ning sugar, salt and saturated fat.
Last year, the regulator had propo-
sed that total salt, sugar, and satura-
ted fat on labels should be displayed
in bold letters and larger font sizes
on packaged food products.

MUTED PERFORMANCE LAST FINANCIAL YEAR

Cement Makers Forecast a
Concrete Comeback in FY26

Expect demand torise
in high single digits on
the back of higher govt
outlay, rural spending

Nikita Periwal

Mumbai: India's cement indust-
ry is likely to make a notable re-
bound this fiscal year in both vo-
lume growth and pricing, say lar-
ge cement producers. This would
mark a relief for the industry
which bore the brunt of tepid
growth and weak pricing power
inFY25.

“FY26 should be far, far better
than FY25,” Vinod Bahety, chief
executive officer at Adani Ce-
ment, told analysts recently. “In
fact, FY25, if yousliceit, thefirst9
monthsandthelast, say,3months,
you will find the key differentia-
tions already and that March 2025
quarter is also spilling over to
now, say, June as well,” he said.

Anchored by increased outlay
by the Union government and
higher spending on housing in
rural markets, cement makers
expect consumption of the
construction material growing
in high single digits in FY26. Sa-
les grew by alower-than-average

@ rocus AReas

Rural housingand in-
frastructure collectively
account for two-thirds
of the total demand for
cementinthe country

4%, hit by extreme weather con-
ditions,and anoverall slowdown
in infrastructure spending ahe-
ad of the general election.

“Given the government’s focus
on infrastructure and housing
projects, along with increased
rural and urban demand, a
sustainable volume growth of 7-
8% is expected, going forward,”
UltraTech Cement, India’s lar-
gest cement producer, said in a
statement.

The Aditya Birla Group compa-
ny—having a more than a fourth

of the industry’s total capacity
of 655milliontonnes,and abouta
fourth of the market share—is
confident of strong volume
growth. “Weexpect to grow in do-
uble digits this year on a higher
base,” chief financial officer

Atul Daga told analysts after qu-

arterly earnings.

The Centre has earmarked
Z11.211akh crore as capital expen-
diture for this fiscal, a10% incre-
ase from last year. Rural housing
and infrastructure collectively
make up two-thirds of total ce-
ment demand in the country.

India—the world’s second-lar-
gest market for cement—has se-
en a robust growth in demand
over the last few years. This, in
turn, also led to most compani-
esaggressively expandingtheir
capacities. The last one year al-
so saw several buyouts inclu-

ding India Cements, Penna Ce-
ment, Orient Cement, and Vad-
raj Cement.

“Lookingahead, Iexpect conso-
lidation to continue, driven not
only by acquisitions but also by
organic expansion as larger pla-
yers scale up capacity more ra-
pidly than the other smaller
companies,” Puneet Dalmia,
CEO, Dalmia Bharat, told ana-
lysts. “Over the next two years,
thetop four companies arelikely
to account for about 60% of the
industry's total capacity.”

DEMAND RESILIENT IN INDIA, SAYS COCA-COLA GLOBAL C00

One Summer doesn’t Tell the
Story: Coke Upbeat on India

Our Bureau

Mumbai: Coca-Cola global chief
operatingofficer Henrique Braun
declared consumer demand in In-
dia was ‘resilient’ amid slowing
sales across household products
andgroceries, exacerbated by ear-
ly onset of monsoon that curtai-
led sales of summer products, in-
cluding beverages and colas.

“We continue to see resilient de-
mand in India. Summer still acco-
unts for a larger percentage all
over the world. But what is more
importantistheoverall year equa-
tion, how you get events during
the year when you can actually in-
crease consumption, and then le-
vel off the seasonality moving for-
ward,” said Braun. “There are
still many occasions that we need
to develop for seasonality to actu-
ally be lowered. An all-weather
mindset is important and the only
thingthat's going to change is that
wearegoingtopivotfastandmake
sure we need tobe back ontrack.”

Demand for fast-moving consu-
mer goods worsened to a two-year
low in the March quarter with

POTENTIAL EXPORTS IN 4 YRS

@ ALL-WEATHERMINDSET

What'smore
importantis
theoverall
year equation,
how you get
e\/entsdurmgthe vearand

level off the seasonality
HENRIQUE BRAUN

Chief operating officer, Coca-Cola

FMCG volume sales growth of
3.5%,accordingto global research
firm Kantar. However, Coca-Cola
saw double-digit volume growth
inthe quarter due tohigher inven-
tory stocking before summer.
However, the onset of India's
monsoon, the earliest since 2009,
impacted sales growth of sum-
mer goods including beverages
and ice-cream, which counts
April-June as their peak season.
The company behind Maaza and

Writankar Mukherjee

Kolkata: The government has asked
air-conditioner manufacturerstopush
exportsonamuchlargerscale because
the boost tothe industry via the pro-
ductionlinked incentive (PLI) scheme
for white goods such as AC and LED
lights has notreflected in shipments to

foreign shores.

Minister of commerce and industry
Piyush Goyal discussed this in a meeting
with senior industry executives earlier
thismonth, people aware of the develop-

ment said.

The government is of the view that the
category hashuge potential to grow
India's electronics export value after

smartphones.

It wants Indiato export15-16 million
unitsin the nextfour years and compete
with China and Thailand which have
emerged asbigexport hubs, industry
executives said. At present, India ex-
portsaround 2 million units. In contrast,

Chinaexported 85million
units of ACsin 2024,
worth $26 billion, while
Thailand exported 19
million unitsand
generated over $7
billion inreve-
nue, as per Chine- o
se ACindustry
body and
media
reports.

Asper
commerce
ministry
data, India
exported ACs
worth 3,683 crore
($435million) ine=y,
2024-25, which  $7%
grew 32%
year-on-year

billion.

(yoy). In contrast, India’s smartphone
exports in 2024-25 rose 55% yoy to $24.1

Thums Up, however, said market
measurements don't fully factor
ecommerce sales, especially qu-
ick commerce in cities, which ha-
ve been seeing highest demand
pressure over the past year.

“So, if youthinkabouttheurban,
notonly thesalesthat you get thro-
ugh the normal channels, but the
whole ecosystem (has to be facto-
red in). That math is not easily do-
neassome of the market measure-
ments don't capture everything.
It'sall happening in the urban, not
necessarily in the rural,” added
Braun. “India has accelerated tre-
mendously in digitisation. One of
the things that was, to me, an eye
opener as well, in terms of anot-
her channel that's developing here
isthe quick commerce that is very
unique to India. It's accelerating,
every timeIcomein, it'sbigger.”

India is Atlanta-based Coca-Co-
la's fifth largest market by volu-
me. Globally and well as in India,
shifting consumer tastes are pro-
mpting beverage companies, in-
cluding Coca-Cola and Pepsi, to
find ways to diversify from tradi-
tional soda and high-calorie jui-
cestolow calories versions.
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include LG Electronics, Voltas, Daikin,
Blue Star, Amber, Johnson Hitachi,
Panasonic, Haier, Midea and Havells.
Theindustry has been asked to prepare
Companies who have applied for ACPLI alistof supportinitiativesitmight

Vi's Subscriber
Loss Widens

in April, Jio
Leads in Gains

Decline continues even
as co expands 4G, 5G
coverage in big markets

Our Bureau

Mumbai: Vodafone Idea (Vi) lost
600,000 users on an overall basi-
s—and1.1million active users—in
April, belying expectations that
India’s third-largest telecom ope-
rator will be able to arrest heavy
subscriber churn after its launch
of 5G services.

Vi’ssubscriberlossescontinueto
widen on a monthly basis even as
it expands 4G and 5G coverage to
major markets across the country.
In March, Vi lost 500,000 subscri-
bers, adding to its 200,000 loss in
February. Vi has been continuous-
ly losing subscribers to bigger ri-
vals Reliance Jio

and Bharti Airtel.
Data issued by the
Telecom Regulato-
ry Authority of In-

dia (Trai) on Thurs-
Overall,Rel 42y showed Jio led
Jio gain'ed overall additions
2.6musers, lastmonth, gaining
outpacing 2.6 million users,
rivalBharti outpacing Airtel’s
Airtel's 200,000 users. For
200,000, Trai Airtel, user addi-
datashowed tion in April was

muted compared to
1.3 million, 1.6 million, and 1.7 mil-
lionin March, February and Janu-
ary, respectively.

Jioreinforced itsdominance inthe
5G fixed wireless access (FWA) seg-
ment with an 81.9% market share,
adding 570,000 users in April. Airtel
added 160,000 5G FWA users, ending
themonth withan18.1% market sha-
re.5GFWA isthenextbigcompeting
ground for telcos as it generates
thrice the average revenue per user
(ARPU at 7600-700) than mobile.

India’s telecom sector added 1.9
million users overall in April, bo-
osting total broadband subscriber
base t0 943.09 million and marking
sustained recovery after SIM con-
solidation-induced losses last year.

In terms of active subscribers,
Jiogained5.5million, while Airtel
lost 4.1 million, followed by Vi’s
loss of 1.1 million. As of April,
96.6% of overall Jio users were ac-
tive,lower than Airtel’s98.9%.

Mobile Number Portability

(MNP)requestsremained elevated,
with 13.48 million users seeking to
switch operators in Aprilalone.

15-16m

require to startexportsotherthanthe
existing PLIscheme.

“The government wants manufac-
turers, especially PLI beneficiaries, to
export ACswhich hasnotstartedinabig
way as it was difficult to compete with

the Chineseinpricingandscale,” said

Pradeep Bakshi, managingdirector at
Voltas, the Tata-owned
ACmanufacturer. “But

— — |
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VARANI SAHU hesaid.

The government has also asked the
industry toprepare areportonthe
disabilities in AC exports tobe sub-
mitted in June.

“We have been discussing the project with
the government,” said Jasbir Singh, chief

LEENA TEWARI The USV chairperson bought
2 duplex apartments in Mumbai forz639cr

Meet the Reclusive
Billionaire Owner of
India’s Costliest Flats

Vikas Dandekar & Kailash Babar

Mumbai: Glycomet, Ecosprin
and Roseday are medicine brands
familiar to millions of patients of
diabetes or heart condition in In-
dia. But not much is known about
Leena Tewari, the reclusive chair-
person of USV, the Mumbai-based
drugmaker that sells those drugs,
among many others.

Tewari’s name bounced into
news and social circles after she
purchased two sea-facing luxury
duplex apartments in Mumbai’s
upscale Worli area for a whopping
%639 crore, making it the country’s
costliest residential property.

ET broke the news online on the
evening of May 28.

This transaction shook the pro-
perty market observers, financial
circles, and public at large as it set
arecord for the most expensive de-
al concluded inIndia ever.

Atoverz2.831akh persq ft on car-
petbasis, therecord-breaking deal
involves a total area of 22,572 sq ft,
spanning the 32nd to 35th floors of
a 40-storey super-premium tower
overlooking the Arabian Sea on
Worli Sea Face.

That’s not all. Tewari paid over
%63.9 crore towards stamp duty
and the Goods & Services Tax alo-
nefortheregistrationof thetrans-
action. After accounting for these
charges, she has paid a total of ne-
arly 703 crore for the deals.

Tewari’s stealth move to buy the
plush property resonates remar-
kably with her demeanour. Few
may even know that Leena Tewa-
riis among the closest friends of
Nita Ambani. Her husband Pras-
hant Tewari, MD at USV, has a si-
milar temperament and is most-
ly seen as a quiet and long-term
strategic thinker. She is among
India’s richest women, with For-
bes estimating her current net
worth at $3.9 billion.

For decades, the family-run
company has braved fierce com-
petition while many of its peers
sold out or took on board private
equity players to grow their busi-
ness, or even went for a publiclis-
tingtoraise funds.

However, USV has remained
owner-driven and grown itsreve-
nues to 4,840 crore in FY24, ac-

USV's Blg Brands

(all variants, in % cr)

clycomet 1,237 [
Ecosprin 775
Roseday 394

Source: PharmaTrac, April 2025 MAT

cording to data from Tracxn. In-
dustry executives say Leena Te-
warishowsnorush and prefersa
step-wise approach than stray
into risky zones. “She has a core
team of 10-12 loyal USV executi-
ves to oversee the operations.
She has a good sense of timing
and does not follow hype,” a vete-
ran executive told ET.

Her singular focus can be seen
from the value of USV’s top
brands. The anti-diabetes drug
Glycomet, for instance, is the se-
cond leading product in the Indian

pharmaceutical

r— market with sales
Tewariis of %806 crore, ran-
., king next to anti-

:im:ni India’s biotic drug Aug-
wc "e‘sn with mentin of GSK,
E o b en, which grossed sa-
orbes les of %820 crore
estimating over the last twel-
her current ve-month period.
net wqrt_h at Inblood thinners,
$3.9 billion USV’s Ecosprin

and its variants commands a do-
minant position while Roseday is
another popular brand to lower
cholesterol in heart patients.

But, challengesloom for the futu-
re. Glycomet is seeing increasing
rivalry from new generation anti-
diabetes drugs. USVislookingata
strongposition in the insulin busi-
ness in India. Sources say the com-
pany is also keen to develop copies
of semaglutide, the material that
goes into blockbuster weight-loss
brands Ozempic and Wegovy.

(ET GRAPHICS |

Home is the New Gold

Indian residential real estate continues to set new benchmarks
in terms of deal sizes and also on a per-sq-ft basis, driven by
robust demand, limited supply in prime micro-markets, and the
rising purchasing power of homebuyers. Luxury and premium
segments in cities like Mumbai, Delhi-NCR, Bengaluru, and
Hyderabad have recorded all-time high prices, with marquee
projects touching or even surpassing Rs 1 lakh per sq ft in select
pockets. With steady price escalation that reflects the sustained
end-user interest and developer confidence, the momentum
underscores the strength of the housing market on the back of
India’s sustained economic growth.

Text:Kailash Babar

AW/ Mumbai, particularly south and central parts of the country’s
financial capital, continues to dominate the chart of top deals

TOP

Costliest Apartment Deals in India

[ ver | Buyer | Rate/saft | lLocation |

May 2025 Leena Tewari z2.83 lakh Worli

Apr 2025 Uday Kotak 32.75lakh Worli

Jan 2025 Uday Kotak 32.72lakh Worli

Aug 2016 Alps Realty 32.41lakh Worli

Jul 2017 Jatia Family %2.24 lakh Tardeo

Aug 2017 Ranijit Malhotra %2.09lakh : Bhulabhai Desai Road
Mar 2025 Ceres Developers 32.08 lakh Tardeo

Mar 2021 : Shailendar H Hemchand @ <2.01lakh Malabar Hill

Feb 2021 Jiten Doshi 32 lakh Tardeo

Source: Industry data, reports
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thereisarenewed
push from the go-
vernment who
wants to
know from
the manu-
facturers
the disabiliti-
esinexports,”

The category is seen as having strong potential to boost India’s electronics export value after smartphones

Govt Sets a Cool Exports Target for AC Makers

executive officer of Amber Enterprises,
India’slargest AC contract manufacturer.

“After China, Thailand too has become
abigexporter of ACsinthelastfive
years,” said Singh.

When the government announced the
PLIscheme for white goods in 2021, it had
estimated ACand LED light exports
worth 64,400 crore by 2026. While some
companies are exporting LED lights,
exports of ACsarestill relatively small
with companieslike Blue Star, Daikin,
Havells and Voltas exporting in small
quantities, sometothe US.

India Cellular and Electronics Associa-
tion (ICEA) chairman Pankaj Mohindroo
said after mobile phones, AC isa category
with huge exports potential. “And like
mobile phones, PLI has asignificant
impact on the evolution of thelocal
manufacturingecosystem,” he said.

ICEA issettingupan AC export task
force with the Refrigeration and Air-

conditioning Manufacturers Associa-

tion todraw aroadmap and monitor its
execution.




THE ECONOMIC TIMES | NEW DELHI / GURGAON | FRIDAY | 30 MAY 2025 | WWW.ECONOMICTIMES.COM

Companies: Pursuit of Profit

AMAZON AVOIDS RAIN ON ITS CLOUD REVENUE IN INDIA

HC Delivers Win to Amazon
Web Services in Tax Battle

Upholds two-year-old ITAT order, says AWS not liable for royalty tax

Indu Bhan

New Delhi: Payments received by
Amazon Web Services, Inc. from Indi-
an entities for rendering cloud com-
putingservices arenot taxable asroy-
alty and fees for technical service
(FTS), the Delhi High Court said
Thursday, validating a nearly two-ye-
ar old tax tribunal order that had ru-
led in favour of the American major.

A division bench of justices Vib-
huBakhruand Tejas Kariadismis-
sed the income tax department’s
petition holding that rendering
such services by Amazon cannot
be taxed either under the Income
Tax Act or the India-US Avoidance
of Double Taxation and Preven-
tion of Fiscal evasion with respect
totaxesonincome.

“We find no merit in the conten-
tion (of the department) that the
amount received by the assessee
for providing services would be
taxable as equipment royalty,” ru-
led the bench.

The court said that Amazon' cus-
tomers did not acquire any right
of using the infrastructure and
software of the US service provi-
der for the purposes of commerci-
al exploitation. The charges paid
by Amazon's customers are for av-
ailing services, which the compa-
ny provides by using its proprieta-
ry equipment and other assets, it
added.

SCDenies Stay on
BYJU’s Parent Co’s

DELHI HC FINAL VERDICT
“Wefindno
meritinthe
contentionthat

the amount received...

would be taxableas
equipmentroyalty”

"No partof itsequipment or IPRs
(Intellectual Property Rights) are
alienated by the assessee (Amazon
Web Services) in favour of its cus-
tomers for their use," the court sa-
idinits 36-pagejudgment.

Therefore, the payments received
cannot be considered as royalties
withinthe meaningof Article12(3)
of the India-US Double Taxation
Avoidance Agreement, itadded.

Theassesseehadreceived certain
payments from Indian entities for
rendering cloud computing servi-
ces, which, according to the inco-
me tax Assessing Officer (AO), we-
re chargeable to tax as royalty and
FTS under the Act as well as the
DTAA.

'SERVICES, NOT IPR’

Amazon opposed thisview,and cla-
imed that its receipts were for pro-
viding standard cloud computing
services, which cannot be charge-

able to tax either as royalties or as
FTS, thus it did not file its return
of income. The company’s custo-
mersthathadremittedthe charges
to the assessee for services had not
withheld any tax under Section 195
of the Actforthe samereason.

Tax officials had initiated procee-
dings under Section 201/201(1A) in
case of M/s Snapdeal (erstwhile
Jasper Infotech), which had avai-
led of the Amazon’s services and
had remitted funds to the latter as
charges for the services rendered
by the US company.

The AO was of the opinion that
the amounts received by Amazon
were chargeable to tax under Act.
Accordingly, the assessing officer
issued notices to Amazon under
Section 148 and commenced proce-
edings for re-assessment for as-
sessment years (AYs) 2014-15 and
2016-17.

In its final assessment order in
2023, the AO determined Amazon's
income chargeable to tax at¥247.68
crore in respect of AY 2014-15 and
%1,007.81 crore for AY 2016-17.

On appeal, the Income Tax Appel-
late Tribunal in August 2023 ruled
infavour of Amazon,sayingthecus-
tomers were granted only a non-ex-
clusive and non-transferable licen-
se toaccess the standard automated
services offered by Amazon.

The tribunal’s order was chal-
lenged by the department before
theHC.

Relief for Vedanta as
NCLAT Stays Demerger
Plan Rejection by NCLT

Our Bureau

Mumbai: The National Company Law
Appellate Tribunal (NCLAT) ordered a
stay on the March order of the National
Company Law Tribunal (NCLT) rejecting
Vedanta's proposed demerger scheme.

“Vedantaremains committed toits stra-
tegic reorganization plan and continues
to work towards unlocking long-term va-
lue for all stakeholders,” Vedanta said in
astock exchange filing on Thursday.

The Mumbai bench of the NCLT had
rejected the demerger scheme filed by
Vedanta’s subsidiary Talwandi Sabo
Power citing inadequate disclosures.
The proposed demerger was challenged
by Sepco Electric Power Construction

Corporation, to whom Tal-
wandi Sabo Power owes Z1,251
crore.
The principal bench of the
NCLAT, New Delhi, said in its or-
der on Tuesday that “the issues raised befo-
re us need to be considered at length and
presently in view of the submissions made
the scheme is severable and thus in case the
stay is not granted to the impugned order it
may affect the second motion application fi-
led inrespectof other three transferor com-
panies pending in different tribunals”.

The NCLAT listed the matter for a detailed
hearing on August 4. Meanwhile, it directed
Talwandi Sabo Power to give a bank guaran-
tee of 31,245 crore within two weeks from
May 27 to protect the interest of Sepco Elec-
tric Power.

Vedanta, led by billionaire Anil Agarwal,
had proposed splitting its operations into
independent listed companies focusing on
aluminium, base metals, iron and steel, oil
and gas, and power generation to unlock
shareholder value.

BANKING ON LIES: ‘HOW DHFL PROMOTERS SWINDLED PUBLIC MONEY’

ED Reveals Wadhawan
Duo’s Empire of Fraud

Scam Trail Diamonds to artworks, global assets and even a helicopter

RashmiRajput

Mumbai: From floating a
company in the British Virgin
Islands (BVI) to buying precio-
us artworks, an AgustaWest-
land Grand helicopter, and
high-value jewellery and sto-
nes, the Enforcement Directo-
rate has detailed how Kapil and
Dheeraj Wadhawan — promo-
ters of the now-defunct DHFL
—allegedly siphoned off public
money tofund alavish lifestyle.

The arrested Wadhawan
brothers fraudulently diver-
ted over 11,500 crore fraudu-
lently from DHFL to 87 shell
entities they controlled bet-
ween 2006 t0 2017, using bogus
home and retail loans issued
in the names of around
260,000 old or non-existent in-
dividuals, the ED alleged in
its chargesheet. These funds
were never part of DHFL’s le-
gitimate loan portfolio and
were fraudulently shown as
loans disbursed to individual
borrowers, itsaid.

According to the ED probe,
DHFL borrowed %42,871 crore
from a consortium of 17
banks led by Union Bank of
India (UBI), showing thou-
sands of fake home loans as
receivables.

The Wadhawans also alle-
gedly purchased 25 paintings

Fraud Snapshot
TOTAL LOAN
SANCTIONED:
342,871 Cr
FRAUDULENTLY
DIVERTED:
11,500+ Cr
BANK LOSSES:
%34,614.88 Cr
FAKE HOME
LOANS:
2.60 Lakh

SHELL
ENTITIES
USED:
87

and one sculpture for %63.44
crore through their control-
led and beneficially owned
entities JVPD One Builder
LLP, RKW Construction Faci-
lity Management, Cloud Nine
Realtors, and VKW Holdings
BVI. Of this, ¥40.07 crore were
allegedly diverted from the
accounts of DHFL, which we-
re meant for different pro-
jects, the ED claimed.

The probe also revealed
that Wadhawan family mem-
bers purchased jewellery
worth approx. ¥42.10 crore
from Diamantina Fine Je-
wels LLP, Bandra. Of this,
%26.82 crore was diverted
from DHFL, it said.

Earlier this month, a PMLA
court took cognisance of the

FROM SCAM

TO COURTROOM
2006-2017: Fake loans
& fund diversion
2019: DHFL crisis
emerges

2023: ED files
prosecution complaint
2024: Court finds
prima facie case

2025: Trial proceedings
begin under PMLA

ED’s prosecution complaint
(chargesheet), setting the sta-
geforatrial.

The court observed that as
per the chargesheet, other ac-
cused persons who acted as au-
ditor; branch auditor, legal
consultant, licensor, and boo-
kieandrelatives of the Wadha-
wans helped them siphon off
money from DHFL, causing
losses of %34,614.88 crore to the
consortium banks. “This amo-
unt itself is proceeds of crime,
generated by the accused per-
sons, by falsifying the acco-
unts, by diverting the funds,
and using it for other purpo-
ses...,” itobserved.

FORFULLREPORT,GOTO
www.economictimes.com

Insolvency Process

Seeks responses
from creditors; next
hearingon July 21

Indu Bhan

New Delhi: The Supreme Court
Thursday refused to stay the cor-
porate insolvency resolution pro-
cessof Think &Learn, the parent
company of online educational
services company BYJU's, even
asitsoughtresponse from the for-
mer’s creditors Aditya Birla Fi-
nance and USlender GLAS Trust
Co.LLCand others.

The court also sought responses
from the former and current re-
solution professionals of Think
& Learn on two separate appeals
by the company's operational cre-
ditor — the Board of Control for
Cricket in India (BCCI) and BY-
JU’s cofounder Riju Raveend-
ran. Both BCCI and Raveendran
have sought withdrawal of the in-
solvency proceedings against
Think & Learn.

A bench led by Justice Vikram
Nath while refusing to grant sta-
tus quo on the insolvency procee-
dings before the National Compa-
ny Law Tribunal (NCLT), fixed the
matter for further hearing on July
21. “What status quo? Let the pro-
ceedings (NCLT) be continued,”
thebenchsaid,addingthatthe pra-
yer for interim relief will be consi-
dered on the next date of hearing.

While both BCCI and Raveend-

FORTIS OPEN OFFER ‘OBSTRUCTION' CASE
Daiichi Comments

Continue to Damage
Interests: IHH Unit

Singapore-based
NTK now seeking
Z11,800 cr damages

Teena Thacker

New Delhi: Singapore-based
Northern TK Venture (NTK), an
indirect subsidiary of Malaysia’s
THH Healthcare,on Thursday said
Japanese drug maker Daiichi
Sankyo’s latest release contained
“misleading statements” that con-
tinued to damage its interests.

It comes after IHH Healthcare
on May 20 said it had escalated its
legal claim against Daiichi San-
kyo tenfold to about 11,800 crore
for allegedly blocking its 2018 open
offer for control of Indian hospital
operator Fortis Healthcare. Daii-
chi Sankyo, however, said
NTK’s claims of interfering
with its open offer were “witho-
ut any merit or substance” and
were “not sustainable”.

“Since the case is pendingat the
Tokyo District Court, NTK will
refrainfrom correctinginaccura-
cies in the statement, but NTK
will continue to present the cor-
rect facts and pursue its claims
before the Tokyo District Court to
obtain reliefs including recovery
of damages from Daiichi San-
kyo,” NTK said on Thursday, rei-
terating that Daiichi Sankyo had
caused “significant losses” by
preventing it from proceeding

ranhad sought withdrawal of the
insolvency proceedings, the
NCLAT and the Bengalurubench
of the NCLT had directed the re-
solution professional to present
the withdrawal application befo-
re the Committee of Creditors
(CoC) of the debt-laden company:

The cricket board told the SC
that the NCLAT had erred in not
appreciatingthe uncontested fact
that the settlement culminated
before the constitution of the CoC
of Think & Learn. Besides, the
tribunal could not have shifted
the responsibility of decidingthe

'm‘ withdrawal applica-

tion to the lenders, it

added.
'BCCI, FOUNDER CONCUR'
Supporting BCCI’s stand, Rave-
endran also in his appeal stated
that the NCLAT order is “errone-
ousand perverse” asthe SCdespi-
tesettingout variousscenariosin
which filing of withdrawal appli-
cation arises, had not held that
the parties are relegated to post
CoC constitution stage in the pre-
sent case. “On the contrary; it sta-
tes that when the settlement was
permitted before the NCLAT, the-
re was a situation where there
wasawithdrawal before the cons-
titution of CoC. However, whilefi-
nally remitting the parties to the
NCLT to seek such remedies as
available to them in law, the SC
(August 14 order) has specifically
not held that such a withdrawal
can only be after approval of
CoC,” Raveendran said.

with the open offer.

NTK said it will also seek an in-
junction to prevent Daiichi San-
kyo from making defamatory re-
marks and specific actions to vin-
dicate itsreputation.

The next date of hearing before
the Tokyo district court is July 11.

Daiichi Sankyo said in a state-
ment, “NTK’s claims against Dai-
ichi Sankyo are tort claims pre-
mised on Daiichi Sankyo’s un-
lawful interference with NTK’s
trade or business, conspiracy of
Daiichi Sankyo and other per-
sons, malicious falsehood, and
defamation, each under the appli-
cable substantive laws.”

NTKhadacquireda31.17% stake

in Fortis Healthcare in
November 2018, trigge-
ringamandatory open
offer to the latter’s pub-
lic shareholders. However it was
blocked after Daiichi Sankyo filed
a contempt plea against the foun-
ders of Fortis Healthcare, resul-
tingin the halt of acquisition.

On Thursday, the company an-
nounced on the stock exchanges
in Malaysia and Singapore that it
had filed an application with the
Tokyo district court to amend its
ongoing claim for damages aga-
inst Daiichi Sankyo Company;, Li-
mited (headquartered in Chuo-
ku, Tokyo). As a result, the revi-
sed damages sought by NTK ha-
ve increased to 200 billion Japa-
neseyenfromthe initialamount
of 20billion Japanese yen, itsaid
inastatement.

Government of India

Taking Bihar to

New Heights of Progress, Prosperity
and Self-Reliance in Energy

Gift of Power, Road, Railway and

Education Development Projects

Friday, 30" May, 2025

Worth Over ?48,500 Crore
by
Shri Narendra Modi

Hon'ble Prime Minister

09:00 Hrs.

Foundation Stone Laying For

o Durgadeeh, Bikramganj, Bihar

3
NTPC Nabinagar Super Thermal Power Project, Stage-1l (3x800 MW)
Four Projects of Six Laning and Four Laning of National Highways
ar_,‘ff Construction of Ganga Bridge between Buxar and Bharauli on NH-922
. g 5 Terminal Platforms at Harding Park, Patna )
p Inauguration Of X
g Two Projects of Four Laning of National Highways
. ]{g\[ 192 Bed Dormitories for Student and Staff Quarters at Navodaya Vidyalaya, Jehanabad |
- Dedication to the Nation Of
Automatic Signalling between Sasaram & Anugrah Narayan Road and
L 3rd Rail Line between Son Nagar & Mohammad Ganj

Uninterrupted and Reliable Power Supply for Agriculture, Industries and People of Bihar

Projects Benefits

Express Connectivity to Gayaji Region, Boosting Religious and Heritage Tourism

World-class Passenger Amenities, Faster Supply of Coal & Increased Operational Efficiency

Improves Connectivity through Road & Railway for Local Businesses, Trade Hubs & Service Sectors

Generates Direct and Indirect Employment for Local People

Better Educational Facilities for Talented Students

Shri Arif Mohammed Khan

Governor, Bihar

Shri Ashwini Vaishnaw
Union Minister of Railways, Information &
Broadcasting, Electronics & Information Technology

Shri Ram Nath Thakur | Shri Nityanand Rai | Shri Satish Chandra Dubey

Union MoS of Home Affairs

Shri Chirag Paswan
Union Minister of Food Processing
Industries

Shri Nitish Kumar
Chief Minister, Bihar

Union Minister of Micro,
Small and Medium Enterprises

Union MoS$S of Agriculture &
Farmers Welfare

In the august presence of

Shri Nitin Jairam Gadkari

Union Minister of Road Transport
and Highways

Shri Jitan Ram Manijhi | Shri Rajiv Ranjan Singh alias Lalan Singh | Shri Giriraj Singh

Union Minister of Panchayati Raj & Fisheries,

Shri Manohar Lal

Union Minister of Housing
& Urban Affairs; and Power

Animal Husbandry and Dairying

Union Mo$ of Coal & Mines

Shri Samrat Choudhary | Shri Vijay Kumar Sinha

Deputy Chief Minister, Bihar

i DD
Watch the event live on =B

Deputy Chief Minister, Bihar

Shri Dharmendra Pradhan
Union Minister of Education

Union Minister of Textiles

Shri Raj Bhushan Choudhary
Union Mo of Jal Shakti
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CAGARWAL-BISA |

SM4 Bansal Boy,5'8",July 1991,
veg Non Manglik, B.Tech, MBA
Own Auto Parts Mfg. units in
Gzb /NCR, Contact: 9818596801.
Mail: uac@rediffmail.com

SUITABLE Aggarwal match
for 40/169/MS Ph D working in
US Will settle in India Delhi
based family M: 7042034305,Em:
kpvaish@gmail.com

WEKG/NON Wkg Edu Girl for
Gupta Delhi bsd fair slim boy,
M.Com,BBA, Nvr marrd. Jul'87
58" wkg in Ggn, 6Lpa. Caste no
bar.No demand. Call 8587809645

"% BRAHMIN 1]

SM4 H'some Well-Settled BR
Boy 30/5'9" S'ware Engr 30 LPA
Wkg MNC Delhi-NCR. Parents
retd Govt officer W'app/call
9582539264, 9868717811

C\WANTED BRIDES

~(
PH.D. Physics, Researcher,
Sep’93 boy, well settled in
Sweden seeks career-driven
brahmin girl. Ph: 9164653201,
9711810239, utksolu@gmail.com

)

G.B, kau, 21.1.86, 5:23am,
Anant Delhi, 5'7", MBA CCNA
Comp, Own House & flat,
B'ness, 9 to 10 Lpa, Father,
Govt. Retired. 9899321977

5)

|.,\- JATAV .

SM4 Jatav Boy, 23/5'-8"
B.Tech, Working as Security
Analyst in TCS. Seeks
Educated Suitable Girl from
Delhi # 9990816345, 7011715999

[ o)

PBI Kh Fmly Setld in Ggn,
Own Hse, MBA Ahmbd, Wkg/
MNC Gurgaon 7yr. Salary top
7fig, Aug.93/5'10 Athl Built.
Pref MBA/Eqlnt # 9810134698

KHATRI

SIKH boy 5'11", Mar'92,
Faridabad based. Lawyer/
Builder with good income,
from a well-settled
respected business family.
Seeking educated,
charming girl. Caste no
bar. +91-9873611671

BOOK YOUR
MATRIMONIAL
ADS

FOR BOOKING PLEASE CONTACT:
Amit Ghosh: 9811790649

TO BOOK ONLINE LOG ON TO

EXCLUSIVE

OFFERS AND
ASSISTANCE

Readers are advised to make appropriate
/ thorough enquiries before acting upon any
advertisement. This newspaper does not vouch
or subscribe to claims and representations
made by advertisers regarding particulars of
status, age income of bride/groom.

PUNJABI Boy, 30, 5'9 , CA,
Working in MNC gurugram,
seeks educated B'ful bride.
Contact 9953574805

|\.’\ ©

SM4 Yadav Boy 94/6.0 B.Com
managing family properties of
city & Agriculture land at
Rewari. Seek well educated and
cultured girl. Contact: 94360-
22349

N:3% COMMUNITY

|\ ~ AGARWAL \|

MBA Gupta boy jul 89/5'10"
Wkg MNC Gurugram 18+ LPA
A.L. Digital ops Head in MS
only whatsapp 8178694738 or
cutestyyle.com@gmail.com

LAWYER having self own
-ed offc in Defence Colony,
Nov 94/5'6", N.Mglk, CA fthr,
w-established Jaipur Based

Agarwal family, pref. smart/
wkng prof. Girl W' 9811079906

WEKG/NON Wkg Edu Girl for
Gupta Delhi bsd fair slim boy,
M.Com,BBA, Nvr marrd. Jul'87
5'8" wkg in Ggn, 6Lpa. Caste no
bar.No demand. Call 8587809645

BRIDE Wanted for 37-yr Delhi
(Bisa Agarwal) boy, 57",
B.Tech (IIT), MBA (ISB), 50+
LPA in MNC. Middle class, veg
family. Seeks edu, cultured
girl. Bio: m4matrimony87@
gmail.com . WA: 9211594400

AGARWAL Boy 32/170
cms/70 kg/ B.Tech IIT/ PHD
USA / research scientist UK /
Girl inUK or willing to live in
UK W/C 9897057620

PQ, beautiful girl for 39/
5'10"/h'some/  B.Tech.(IIT),
MS(USA), never married,
Agarwal boy, living in Lon-
don. Email: aksharvinayak
@gmail.com

X7 ARORA

\®

DELHI Pb.Hindu boy CA 29y/
5'8", 18 LPA MNC seeks wrkg
Bride with family from NCT
Delhi. Bnking/Tchr/Lect/MBA
prf. WA profile/talk 9311289283

BY PROFESSION

'\ DOCTORS .

M4 Handsome punjabi Dr.
boy 27/5'11"Delhi own intern-
ational welnes centre belongs
to Royal class B'ness family
seeks MBBS girl #9871272273

MDS/ BDS/MEDICO/M4 Nvr
Mar Gupta boy,Oct 83/5'6" Del
MDS (0S),Visit.Conslt clinics&
Hosps,clinic with Dr.Fthr Rtd.
CMO, 9811694784, 9873941402

DOCTOR/MBBS/MS
(opthal)/1990/5- 10/working in
Dubai hospital/Hindu/Sunar
(Jewellers)/Delhi based/ ph
9871949199

|- U MBA/CA \|

()

Jlmatezs. -

Love finds its maich.

THE ECONOMIC TIMES | NEW DELHI/ GURGAON | FRIDAY | 30 MAY 2025 | WWW.ECONOMICTIMES.COM

or Call: 18001205474 (Toll Free)

X7 musum ]

WANTED prof qual, non
hijab Sunni Muslim girl for
intellectual boy 31/5°11”
working in UK from elite
Army Muslim family of
Hyd. Contact email-
hafiz1306@yahoo.in

SHIA SYED BOY, British
Citizen, 26, 6', M.Tech, Raised
in UK. Family from UP/Delhi,
Seeks Conv. Edu. Relig. B’ful
Shia Girl Aged Max 21, +44 788
1020 415 Syed.Naqvi@live.co.uk

'\ CASTENO BAR 1|

RETD gaztd govt. pensioner
resi. west delhi own indepen-
dent house widower sixty six
lukg for companion delhi/-
ncr # 8368204524

SM4 32y/5'10", Delhi bsd Gupta
Boy, wkng Family Business,
@60Lpa, Own House in Delhi,
seek B'ful, Edu. Girl pref. delhi
ner bsd fmly w'/call 9818749625

DIV. short MRG (2.5M), MBA,
audit prof. (German Cit.) 8-digit
salary, 32/5°10, UC Baniya,
seeks edu. prof. bride. WA -
9873488469, 8130715909

N0 sc/sT |

(©

LLM, affluent, athlete koli
89/5’8 govt job (delhi) seeks wel
qlfd prfsnl,govt/pvt CNB,
DELHI NCR ONLY
wtsp#9650305223

SM4 Delhi based issue-

less divorcee Pb Arora

Dec 89, 5'9" MBA 60 LPA,
prev marriage never consum-
mated, seeks PQ girl WA
7065085000

|«.‘,\" 5 SECOND
MARRIAGE (

AGARWAL I'less S/M Oct
'87-5'8" M.Tech Engg MNC
Noida 40 LPA. Seeks well-
edu, cultured match CNB.
Call/W’app : 9910066079

SM4 Pb Khatri issueless div
6'1". Aug .86 born. tall
Handsome MBA.Income about
10 Lacs PA .Whatsapp.
9811366059

RELIGION |
NO BAR (ocC

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

PQM4 Delhi NCR based 72
born, never married , Punjabi
Khatri, MBA, 5'10". Pursuing
further education seeks work-
ing never married # 9810076460

BY RELIGION

B.TECH/MBA , 31/ 5°11DEL,
Jain boy SR.MGR/MNC
EUROPE/40L.P.A /SM father’s
business Seeks wkg/non wkg
girl zeptorlifesciences@
gmail.com / 9818300203

B.TECH IIT, Exec. MBA IIM
Boy Nov. 85/6'3 wkg in MNC
Bengaluru 70LPA seeks prof.
qual. girl 9867274292/7021391897
shail.mishra02@gmail.com

SM4 Bengali Br MCA MBA
i'less div groom Oct 79, 5'7'
MNC Gurgaon 50lpa WA
8178239670 Email: mrg2586@
gmail.com

e

PUNJABI Khatri, h'some 48,
Delhi affluent status Family,
Sr. Post 80LPA, short marriage.
no issue, pref. unmarried #
9354837909

PUNJABI

\9

SM4 PB Ahluwalia Kh fmly
boy 5'8" 09/10/1991/ 18:53 MBA
/wkg Tourism Sales 24 LPA
Noida. Seeks, B'ful, Edu Wkg
girl. W'app/Call 9810962595

PUNJABI Arora Manglik boy
29 yrs./5'8" M Tech IIT, MS,
H1B visa with MNC at Austin,
USA, family Delhi, seeks
qualified girl USA/India, M.
9717994495

— A&&G}(?}'T@I‘)“"A —
Very Smart, Fair
29 years, 6'3",
Punjabi,

Non Manglik
Delhi based boy
MBA (London),
from very High
status family having
multiple Businesses
& High Income,
Big Land bank.
Seeks
Very beautiful Girl
with family values
of Delhi/ NCR.
Caste no bar.
Kindly Share Biodata

9990492599
e fopr e —

X7 BRAHMIN |

BRAHMIN girl DOB: Sep.
1990/165cm fair well stld (15 L,
pa) seeks suitable match from
any high caste in Delhi NCR.
PH: 9818452460 / 8447519666

BRAHMIN Girl 1996/ 5'8",
BA-LLB, Company Secretary,
Working in Mumbai, Known
Business Family of Nagpur,
MH. All Bramhins Accepted,
Preference to Metro Cities.
Contact: 9371490165

BRAHMIN Girl Oct 85/ 5-
4/B.Tec,MBA premier Inst
wrkg SrHR in Corpfirm
Mumb. Groom slim Wel
Qlif & cultr family pref in
Mumbai Or any
Metropoly.WA-9869449736
/9167738172./ pn.199020@
gmail.com

SM4, Tyagi Brahmin medico
fair girl 5-5"/ 91 Mrt Born
Wkg NHS UK Seek medico,
Engrs; CA Pref UK b'sd.
9719 373239, 9837 074078

BRAHMIN -Garhwali
Sep94/ 4..10 MBA
Healthcare -(Germamy) &
Dentistry (Mumbai).
Working in Dental MNC in
Hydbd. Looking for well
qualified & settled cultr boy
in Metro cities WA-
9869008172, 8657220644./
D.78662@gmail.com
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To book your Matrimonial Advertisement call or What’s App on

9811790649 or 9560002888
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SUITABLE Professionally
QIfd match for Gaur Brahmin
Boy 30/6' B.Tech, M.S working
as S/W Enggr, USA. Delhi bsd
fmly. Ph. 9818358029, 8326222147

NRI Match for Bansal,
29/5'10"/ Manglik, MS
Mechanical Engineer Boy in
USA. 1Cr PA. Family Settled in
Delhi. Send BHP - 9891547668.

NRI, Sikh Arora boy
0Oct,1990/5°7” B.Tech
(DCE), MBA (Vanderbilt
University, USA)
Handsome,

Well cultured, intelligent,
working in MNC in
New York, H1B Visa
Residence Manhattan, NY
Belongs to Respectable
affluent, educated family
of Gurgaon Want
compatible, educated
girl with good values.

9717139900

gurpreet0132@gmail.com
batra_ss@rediffmail.com

PQM for Brahmin Sarswat
girl,5'2",6.6.1992,4:10PM Delhi.
Done B.Com Hons & M.Com.
Not working. Upper middle
class.# 9910170098, 9311356537

GARHWALI Brahmin Match
for B.Tech Girl from Delhi /
NCR Age 29 Yrs / Height 5'3" .
Contact - 9958581656.

7 JATAV

\

SM4 Jatav Girl, 25/5'-4"
B.Tech. Seeks Educated
Suitable Boy from Delhi #
9990816345, 7011715999

U7 KAYASTHA |

SM4,GZB based Kayastha
girl, June'94/5'4. Bachelor of
Design, NIFT. Work-Interior
Stylist, Noida. Upper Caste No
Bar. #9891247296,9997142005

SHRIVASTAVA fair
girl,partial manglik,
pure veg, March 97/5’4”
M.Tech.IIT,working in MNC
Gurugram,seeking pure
vegetarian,perfect
match,highly/equally educated
groom working as
scientist/assistant
professor(Govt.Sector)/professi
onal in Delhi/Gurugram from
reputed family.
(9452156527/9450529835)

MBA, ICWAI Mngr in Noida,
NM, Fair Slim Saxena Girl
March 79/5'3" seeks Delhi Ncr
boy. Upper caste no bar. Cont
#9811984361/9868235644.

SM for b'ful 5'4" 93 born girl.
MA in Journalism from
Columbia University, NY.
Doctors family from UP.
9837025925

PROF. Qlfd. Match required
for B'ful Mathur girl, March
94/5'6", CMA (ICWA) working
in MNC with handsome salary
Call/ whatsApp :- 9899003657

LR 2
SM for kayastha girl
MA Eco, DSE, 5'2",
Jan'94 born, wrkng
in UN org Delhi,
father retd IFS
officer..Seeking well
settled match from
Delhi/NCR in GrA
Govt/Prvt/MNC.,
BTech/MBA
preferred. Caste no
bar.

Email:
praysm2425@yahoo

.com

Call:
+917005463226

LI oo oo ol

‘XU KHATRI

\

SUITABLE Boy for V.B'ful
PB. Arora Unmarried Delhi
Girl born 1972 /5'.4" looks
very younger B.SC (maths)
B.ed,Prof. Qlfd, Associates in
Family Education Business
WhatsApp # 99998 74275

MATCH for beautiful slim
khatri girl 165 cm 4.2.91 from
a reputed family. BTech NIT,
MS Analytics, Consultant
Big4 MNC.9418044596

SUITABLE match for
Punjabi Khatri beautiful girl
34/5'/B.Tech/MBA/Data
Science. Contact on 9868162727,
ghsr1952@gmail.com

CHARMING Khatri Girl,
DU Educated, 1995/5'6", Very
Fair, ?65L+ Gurgaon-based.
Seeks IAS/IPS/Top Profes-
sional/Entrepreneur, Delhi
NCR. Cultured, Educated
Family. 9416091610

6366448350

6366448350

&

Largest Pool of

True Elite Profiles

EliteMatrimony

Personalized & Confidential Service for the Elites

ELITE BRIDES WANTED

USA BASED SOFTWARE ENGINEER, 26, 186 cms, Sikh
Rajput, BE. Father is a Business background. Family is
affluent. Looking for a suitable match from good
qualification background ready to relocate in USA. Contact:

DELHI BASED WORKING PROFESSIONAL, 33, 178
cms, Rajput Bharadwaj, IIT Bombay. Looking for a like
minded match from Rajput family in India. Contact:

USA BASED ENGINEER, 30, 178 cms, Baniya Gupta,
MBA/MS. Father is Businessman. Family is affluent. Looking
for a suitable match from well educated match ready to
relocate in USA. Contact: 6366448350

DELHI BASED JOB PROFESSIONAL, 27, 173 cms,
Punjabi Khatri, MBA in Pharma. Family is financially well off.
Looking for a suitable match from good qualification
background from Delhi NCR. Contact: 6366448350

A

Dedicated & Experienced

Relationship Managers

www.elitematrimony.com ‘ Call for

BEAUTIFUL Girl
Dec93/5'6" NonVeg Con-
sultant Health & Nutri-
tion Affluent family Father
retd MD Mother Post Grad;
seek NCR based Prof QIfd Boy
from accomplised family
Whatsapp 9892840271 email
dhawansuresh@hotmail.com

N7 KURMI -

SM4 M.SC (Clinical Re-
search),Well placed in MNC
Gurugram, Nov 83/5'2", Unm-
arried, Homely Kurmi girl.

Caste No Bar. #9312008191(W)

U7 AGARWAL

( South Delhi-based )
well-established
Aggarwal business
family invites
proposals for their
daughter, 28 yrs, 5’3",
highly educated & MBA
from top international
university. Currently
working in Delhi.
Seeking a well-settled,
professionally qualified,
compatible match.

9810884716

LT )AT A

JAT, Fair Girl, 27 years, 52",
B-Tech (IT), First class career,
Working in MNC in Gurgaon, 7
LPA, Status family seeks
Service class match near Delhi
NCR, Father Gazette officer
(Retd), Email: sanjaymalik@
live.com , WhatsApp No.
9935061761

“UNORTH INDIAN -

M.TECH Bio - Med Physics &
Engg., Delhi bsdB'ful punjabi
girl 29/5'4"/prsntly wrkg in
Germany, seek prof'nly Qlfd
match #9999361044

N7 RAJPUT .

" DELHI BASED )
affluent high
class Rajput

Family of Repute
Seeks alliance
for their humble,
smart, Beautiful
with Charming
Personality
Daughter,
1996 born, 5'5",
tall convent
educated, MBA.
A key contributor
into family
business, Parents
are well qualified
professionals.
Wish to hear
from Handsome,
Moderate, well-
educated and
professionally
qualified Kshatriya
Rajput Boy,

preferably with a

business back-
ground & resident

of Delhi / NCR.
Send biodata & details at
Whatsapp or phone

9818133723

“\" DOCTORS -

SM4 S.Del bsd b'ful Dr (MS
Gynae & Obs, MRCOG-1,
DNB) 31/5'5"/30L prfnl fmly
Short & non consumatd 1gly
anuled mrrige. 9717324579

SM4 for our dentist daugh-
ter born 1995/5'2" working as
dentist in lions club. seeks
Gursikh Boy doctor from
decent family, 9811009940

. 1993/5°4” Brahmin girl - .
. IT Prof, DHA Dubai.
i Defence family, smart and |
- well-settled. Seeks groom: -
. open-minded, successful, .
. loves travel & life. Short 2- |
: mo alliance annulled. :
- Whatsapp at 7012322616/ -
. sreeadi2@gmail.com

PQM4 Metropolitain based
Baniya/Punjabi B’Ful slim
MBA Rajput girl (5'4", Feb 1988
born, never married). Mobile
9319097479

BENGALI baidya good
looking girl, BBA, LLB
May95/154cm,D. M
(Legal)MNC, Gurugram caste
no bar 7735903691

Delhi based business” =
family is looking for a
suitable match for their
daughter, who is the
owner of a reputed
cosmetics company. She
is 47 years old, 5'4” tall,
beautiful and looks much
younger than her age. Her
husband passed away
during Covid. For her, we
are seeking a life partner
who is from a business
background or is a highly
reputed professional who
can assist her in managing
the business. He should
be a Hindu, healthy and
around 50 years of age
with strong moral values.
Please send the details at

divinecare788@gmail.com

N7 MUSLIM -

- SUNNI MUSLIM

. suitable match for Pathan
* girl 32/5'1"/12 LPA, fair,

- namazi, Assistant

. Professor, PG College

: Delhi NCR, Mob:

- 9461540787

HIGH Status Sikh Match,
Turbaned or Clean Shaven
Sikh boy for Our Convent
Edu. Daughter 89' Born, 5'4"
fair and slim, Belonging to a
highly placed Sikh B'ness
fmly of South Delhionly Sikh
fmlys correspond. 9810385951

GENERAL

“\"CASTENOBAR_ -

DELHI/ Ggn/ Noida32yrs/
5'3" b'ful, Intelligent, graceful
Pjb girl.Only child. Runs fmly
biz. Convent edu, B.Com (H)
KMC, DU. WA: 9717712062

PQM frm prem edu instuts fr
girl 25/5'4” wrkg in MNC
Canada (PR), edu fmly NCR.
Pfr boy wrkg/setl Van Canada,
PR/Ctzn, edu fmly. 9266233467

B.TECH Engg Nagar b'ful
girl 34/5'2", working Dubai
seeks well settled educated,
pref. Dr./Engg/Advocate boy.
# 9891278072, 9560971720

SM4 Bansal, Graduate Homely
Girl 45/5'5", never married,
Seeks Well Settled Delhi
Based Boy. WhatsApp only
9818774095

DELHI/NCR Based Match for
Mathur Girl 33/160cm/5.25
LPA, M.Sc., Dip. in Nutrition
Dietician in Reputed Hospital.
Call/ Whatsapp: 9650998800

MATCH for daughter, Hindu
MBA, born Oct 92/5'4", Delhi
Employed, Mother MNC
Manager, Father Mktg.

Consultant. W/App: 9667753488

ELITE GROOMS WANTED

USA BASED PROFESSIONAL, 34, 158 cms, Rajput,
MBA. Father is a Businessman and Politician background.
Family is financially well off. Looking for a suitable match
from affluent background family in USA only. Contact:

6366448350

NOIDA BASED PROFESSIONAL IN MANAGEMENT,
36, 152 cms, Kayastha Srivastava, MBA. Family is
financially well off. Looking for a like minded match from
professional or Business background match. Located in
Noida/ Greater Noida only. Contact: 6366448350

DELHI BASED JUDICIARY IN DELHI GOVT, 29, 168
cms, Kayastha, LL.M. Family is financially well off. Looking
for a suitable match from professional or business match
from same community in Delhi NCR. Contact: 6366448350

CHANDIGARH BASED SELF EMPLOYED, 30, 165 cms,
Baniya Agarwal, MBA. Family is affluent. Looking for a
suitable match from vegetarian family with good financial
social status, located in metro city only. Contact:

6366448350

1§

Most Successful
Elite Service

NUSC/ST s

ESM / 1IAS / IPS/ Danics/
IRS/doctor for delhi Judge
(DJS) 1996, 5'2" fair girl of
bureaucrats family  of
Punjab. Ph: 9464681108

|.\

SECOND . |
MARRIAGE (>

MBA IIM Yadav Girl Jan90
/5'5. Fair & Bful, Wrkng as Snr
Mgr. in MNC. Very Short
Marrg. Seeks well sttld Boy.
50+ LPA. Contact: 9627547241

SM4 Jain(Dig.)/fair/B'ful/age
45/5'6"/widow (with one
daughter) w’edu./wkg/w'stld/
looking suitable boy. BHP:
Jain1009family@gmail.com

SM4 Beautiful Bhatnagar Girl
Divorcee I'less 34/ 5'2" MBA
working in MNC at Gurgaon.
Preference will be in Delhi/
NCR. Caste no bar # 9818202059

GURGAON Delhi employe-
d Khatri Match for Issueless
divorced Girl 30.3.93, 8:13pm
Chandigrh M.com 5.4" Big Fo-
ur Gurgaon 18 lacs 9877137575

SM 4 Bful Punjabi Divorcee
MBA Girl. S.Dght. Wkg MNC.
CTC 13L. 29-3-90/3.35 PM.
shaadi.com ID-SH91566422
Khatri Delhi/Noida/NCR Wkg
Boy Only. WA/Call- 9810467872

CS/LLB Goyal 36/5’5” girl
(widow) with 5yr daughter.
Wkg in Ggn. Seeks edu, pref
ncr/metro city based boy
Cntct: 9651738790, 8218525103

=S

Pioneer of Elite Matrimony

Service in India

Free Consultation @ 91500 41727

“BY LANGUAG

=

PUNJABI .

B'FUL, Very fair, Punjabi
Khatri girl,never married,5'6"
78 born Visiting Prof. DU
Status Del family. # +91- 870-
0376245, sach4098@gmail.com

SM4 Well Educated Fair &
Beautiful 5'4", Nov' 89, work-
ing Punjabi Girl from Upper
Middle Class family, looking
for a Non-Manglik Well
Educated, Tall, Handsome,
Professional / Businessman
Boy # 9811167775, Email:
akapurlé@hotmail.com

SM4 Arora girl Mar 94 5'4"
LLM wkg with rep law firm N
Delhi family in Hry seeks wkg/
B man from NCR. W.A.#
8813842000

PB. Khatri QIfd Girl BA LLB
(Hons) May 1988, 5'8" from Del/
NCR Wkg For Big 4 MNC Seeks
Delhi/NCR Based Well Built
Edu Non-Veg Boy From Edu.
Cultured Fmly # 8076635276

PUNJABI Hindu Family
Pune based seeks alliance
for their daughter
95/5'4"/MBA Symbi,
seeking educated groom
from Prof/Business
family.+917447878419

SM4 fair, B'ful, pb unmarried
girl 1980 born/ 5'-4" M. A (Eng)
self emp. Delhi based status
family caste no bar. W'app
9910600999 ashwinsearch24@
gmail.com

WELL stld match for fair Pb.
Arora S.Delhi bsd MBA girl 52"
8.11.83/ 11.07 am/ Delhi, HR
Mgr, MNC 60Lpa. 9818277900
Em: jugalkhurana@gmail.com

TivES inter Ja»

education

[ ADMISSIONS |

) .
o wen &
bl LAW Academy =
Approved by BC1 & Atfiliated to CCS university

ADMISSIONS 2025-26

LLB

(3 Years)

BA.LLB

(5 Years)

B.COM.LLB

(5 Years)

LLM

{2 Years)

OTHER COURSES @ IPEM Group
MBA | MCA| BBA | BCA
B.COM(H) | B.ED | D.ELED

law.lpemgzb.ac.int.+91 99104-91474

| STUDIES ABROAD |

MACHINERY
& TOOLS

SPARINGLY used (1)320KVA
silent DG set with Cummins
Engine (2)Servo Stablizer
available for sale at Udyog
Vihar Gurgaon. Call 9990400007

tender &

|  TENDERS |

‘?5.‘?'..

EXPRESSIO NTEREST
TRACER STUDY
Management &
Entrepreneurship and
Professional Skills Council
(MEPSC)
invites proposals from
eligible entities to undertake
a comprehensive impact on
Employability & Career
Progression.

For more information,
visit our website
https://www.mepsc.in

STUDY ABROAD, MBBS,
MBA, USA, UK, Germany,
Russia. Choice ManPower

Services LLP, Delhi. Contact:
Abhishek 999-999-1675

| BUSINESS OFFERS |

ORGANO Biotech Private
Ltd. Running Company Open
Factory in Greater Noida
Investors Contact:- Mr. Chopra
9968049207

| CONSULTANTS |

SEEKING e-waste recycling
consultant for plant setup.
licensing, & compliance Exp.
professionals Call: 9873513164,
Email: Servopacks@gmail.com

| LOANS |

GENUINE-LOAN
Business, Personal Real
Estate, Startups, MSME, DRT.
NCIT & NPA A/C'S by Banks
& Pvt Financier # 8767226805

For publishing your Matrimonial AD, Please Call : 9811790649 / 9560002888

BOOK YOUR

CLASSIFIED
ADS

FOR
PROPERTY
ADS
PLEASE
CONTACT
SUNIL :
9999499496
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Companies: Pursuit of Profit

RARE EARTH CRUNCH

Bajaj Auto Warns of
EV Disruption Over
China Export Hurdles

Dri b tained d d
SU pply bOttlenECk Of in iﬁ‘gegorr};:;}c?calgrketer;;;a ‘
.. in sel. i
critical magnets may  recoveryinselectexport o veanor (EIL)
sta I|EV OUtpUt despite toforthe quarter ended March TRANSFORMATION \ 4

strong Q4 results

Our Bureau

Mumbai: Bajaj Auto warned
of alooming disruption in elec-
tricscooterproductionstarting
July if the ongoing restrictions
on exports of rare earth mag-
nets by China are not resolved
swiftly. The company flagged a
significant operational risk du-
ring its March quarter ear-
nings call, with inventories of
the critical component deple-
tingandnocleartimeline forre-
solution in sight.

“The rare earth situation is a

arterm.

31l rose 6% year-on-year to
32,049 crore from 1,936 crore
in Q4FY24. Revenue from ope-
rations stood at 12,148 crore,
up 6% from 11,485 crore in the
year-ago period. The uptick
was supported by a favourable
product mix, robust domestic
demand, and margin stability
despite cost pressures. The
March quarter revenue and
net profit were above analysts’
average expectation of ¥11,821
crore and %1,946 crore in that
order.

Total sales during the quarter
grew 4% to over 11 lakh units,
with motorcycles and three-
wheelers continuing to show
perfor-

EIL Q4 Profit Surges 2.5x to 243 crore

New Delhi: Engineers India (EIL) reported
atwo and a half times jump in profit to 3243
crore inthe March quarter, upfromz9l crore
ayearago.

Fourth-quarter revenue from operations
rose 25% to ¥991 crore while total expenses
fell 3% to 708 crore, as the company had re-

Our Bureau

gistered “other expenses” of 88 crore inthe
year-ago quarter, compared with %6 crore in
the March quarter.

EIL wrote back %82 crore during the quar-
ter following the settlement of a performan-
ce obligation with a client in the consultan-
cy and engineering projects segment.

On Thursday, EIL’s shares closed 2.8% hig-
her on the BSE at 2217.45. The company has
declared a dividend of 2 per share.

Our Bureau

Mumbai: Suzlon Energy on Thursday anno-
unced an over four and a half times increase
in its consolidated net profit for the fourth
quarter of FY25.
Net profit came in at %1,181 crore against
%254 crorereported in the year-ago period.
Revenue from operations jumped 73 % year-

Suzlon Q4 Net Profit Surges Over Fourfold

on-year to 3,773 crore versus 32,179 crore

posted in the corresponding period of the
previousfinancial year.

Net profit for the full financial year rose to
32,072 crore in FY25, up from 660 crore in
FY24. Revenue from operations grew 67%

YoY, reaching 10,851 crore compared to

26,497 crore in FY24.
The company incurred expenses of Z3,274
crore in the quarter under review.

~

Extract of the Audﬁed Standalone and Consolidated Financial Results for the Quarter and Year Ended 31* March 2025  ( in akns)

3 465 Cr.

Highest PAT

38.28

Highest EPS

In Last 10 Years

3447 Cr. [

Highest
Operating Profit

B

strong

very difficult one,” Bajaj Auto mance. EBITDA STANDALONE CONSOLIDATED
executive director Rakesh margins  were S.
Sharma told reporters citing a steady, aided by No. PaiCla QUARTER ENDED YEAR ENDED QUARTER ENDED YEAR ENDED
“very onerous” approval pro- . premiumisa- 31-Mar-25 | 31-Dec-24 | 31-Mar-24 | 31-Mar-25 | 31-Mar-24 | 31-Mar-25 | 31-Dec-24 | 31-Mar-24 | 31-Mar-25 | 31-Mar-24
cess that includes certifica- tion, particular- - - - - - - - - - -
tions from Indian ministries, Company’s ly in the Pulsar (Audited) | (Unaudited) | (Audited) (Audited) (Audited) (Audited) | (Unaudited) | (Audited) (Audited) (Audited)
the Chinese embassy, and local  pet profitfor 2ndKTMranges. 1_| Revenue from operations 9911342 | 75.016.17 | 79,027.45 |302,835.26 | 32321650 | 1,01,022.69 | 7645877 | 80513.82 | 3,08,758.50 | 3.28,085.85
Chineseprovincialauthorities.  hequarter ~ For F'Y25, Bajaj 2 | Other Income 419544 | 370460 | 561206 | 1696450 | 2245996 363529 | 3,807.37 | 511410 | 16,0586 | 21,916.45

Although more than 30 appli- endedMarch Auto reported a - = — — = - e — - " e
cations have been submitted 31rosegx . standalone net 3 | Total income 103,308.86 | 7872077 | 84,639.51 [3,19,799.76 | 345067646 | 1,04,657.98 | 80.266.14 | 85627.92 | 3,24,784.36 | 350,002.30
by the industry, no clearances year-on-year profit of 8,151 4 | Net Profit for the period (before tax, Exceptional and/or Extraordinary items) 32,498.44 11,813.46 11,644.29 | 61,672.87 47,040.72 | 32,612.92 | 12,582.73 11,707.06 63,029.39 47,818.35
have been received so far. Chi-  t0<2,049 crore, marking a 5 | Net Profit for the period before tax (after Exceptional and/or Extraordinary items) | 32,498.44 | 11,813.46 11,644.29 | 61,672.87 47,040.72 | 32,612.92 | 12,582.73 11,707.06 63,029.39 | 47,818.35
nese authorities have indica- c;osrgsfrom 9% rise over 6 | Net Profit for the period after tax (after Exceptional and/or Extraordinary items) 24,323.39 8,810.38 9,093.86 | 46,523.76 35,699.06 | 24,230.58 | 9,375.66 8,960.80 | 47,190.30 | 36,016.13
Z%igh‘;‘ltag;e %ﬁ’tcessﬁgl?l‘;g tszlfg oY fgf?reggfl ¢ ylél 7 | Share of Profit(Loss) in Joint Venture Entities/ Associates - - - - J| 375042 | 149756 | 259168 | 1078683 | 8509.65
that the “1(,)0p has not closed”, ar. Adjusted for a 8 | Profit for the period 24,323.39 8,810.38 9,093.86 | 46,523.76 35,699.06 | 27,981.00 | 10,873.22 11,552.48 57,977.13 44,525.78
casting doubt on the viability one-time deferred tax provi- 9 | Total comprehensive income for the period [Comprising Profit/(Loss)
of the system. sion of %211 crore, the profit sto- for the period (after tax) and Other Comprehensive income (after tax)] 26,808.66 8,361.20 12,247.13 | 47,737.40 3742311 | 3044548 | 10,420.50 14,692.40 59,159.35 | 46,240.76

“If there is no relief and no od at 8,363 crore. Full-year re- 10| Paid-up equity share capital (Face Value of X 5/-) 28,102.13 | 28,102.13 28,102.13 | 28,102.13 28,102.13 | 28,102.13 | 28,102.13 28,102.13 28,102.13 28,102.13
shipments come through, pro- venuegrew12% to%50,010crore, 11| Other Equity 2,33,901.89 | 2,03,025.76 2,38,825.96 | 1,96,527.88
duction will definitely be impa- as volumes crossed 46.5 lakh 12| Eaming Per Share (EPS)  per share of 2 5/- each)
ired by July,” Sharma warned. units. - —— — -
The company emphasised that ~ Export markets, especially in i) Basic & diluted EPS before Extraordinary items in X 4.33 1.57 1.62 8.28 6.35 4.98 1.94 2.05 10.32 7.92
there isno short-term substitu- Latin America and parts of ii) Basic & diluted EPS after Extraordinary items in ¥ 4.33 1.57 1.62 8.28 6.35 4.98 1.94 2.05 10.32 7.92
te, as reflnlng rare e{:lrth ele- ASla, showed e}lcouragll}g NOTES: interim dividend of X 2.00 per share (Face Value T 5.00 per Share) paid during the year. The final dividend is subject to
ments—despite deposits in In-  signs.Thecompany’s exportsoln 1) The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective approval of shareholders in the Annual General Meeting.
dia and elsewhere—requires 30 key countries grew b’y 31 f meeting held on 29th May, 2025. 5)  Previous period figures have been regrouped/reclassified wherever necessary to make them comparable to the figures of
fut;lstarllthl llnvest‘?lent and outpa}[(l:llngv tgle 1nd&1stf V'S 26% 2) The Audited Accounts are subject to review by the Comptroller and Auditor General of India under section 143(6) of the the current periods.

‘elgatgoeg%ilclan‘le;gneétslsffe a key gl(;?:vlil{:vfl’ulggiogncsla[)eglﬁrrg; CompaniesAct, 2013. 6) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under

. i i i i i i Regulations 33 of the SEBI (Listing and Other Disclosures Requirements) Regulations, 2015. The full format of the

input in electric motors, and However, the outlook for Africa 3 Igg?fnﬂ? ;?Q gﬁﬁ%ﬂﬁ;::;gii? %ﬁ%arr:gdlrmﬁc}:{olrﬁ: g%?m'éhégﬂlf,gﬁf}z?fn"ﬁgﬂ iﬁgﬂft?nsg(lsngnAdSa)rZE)pFZ?,TgQ b;&gn::(; Fingncial Results is available (on thegStock Exchange Websites: vﬁww.bseind?a.co?n and www.nseindia.com. The same is
their limitefi supply could stall  remains cautious due to econo- relevant amendment rules thereafter. ' also available on the Company Website: www.engineersindia.com By Order of the Board
Bajaj Auto’s electric vehicle micfragility saidSharma. 4) The Board of Directors have recommended a final dividend of ¥ 2/- per share (Face value Z 5.00 per share) in addition to For Engineers India Limited
ambitionsjustasitisscalingup  BajajAutoendedtheyear with Sd/-
its EV pipeline. China is the a cash flow from operations of Place : New Delhi , ) (Sanjay Jindal)
market leader with 80% of 7,267 croreand declared adivi- Dated : 29th May, 2025 Director (Finance) & Wh°'8'|}{lmggD2'2r§%t1°7r

supplies concentrated inthere-
gion. The company acknowled-
gedthatthisissue,coupled with
geopolitical and currency-rela-
ted headwinds, could constrain
exportand EV growth inthene-

dend of %210 per share. A 4,932
crore share buyback was also
completed earlier in the year.
Bajaj Auto’s shares closed at
%8,873.30 a piece, up 0.28% on
the BSE.
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EXPERIENCE AS STRATEGY

Customer experience (CX) is no
longer just about service —it’'s a
strategic differentiator and growth
driver. Businesses are embedding
CX into product design, especially

in sectors like automotive, where
features like personalised interfaces
and proactive maintenance are
shaped by customer insight.
Companies with robust CX execution
are seeing up to 30 percent higher
customer lifetime value, realising
faster growth. The winners aren’t
just designing great products —
they’re creating great journeys.

GROWTH THROUGH TECH

Al is emerging as a critical enabler
of speed and scale. From real-
time personalisation to predictive
analytics and rapid content creation,
technology is helping businesses
move faster, engage smarter, and
unlock new revenue opportunities.
By partnering with nimble startups,
running incubators or co-developing
with niche players, businesses can

accelerate innovation cycles, go to
market faster and reduce execution
complexity while staying focused on
their strengths.

DIVERSIFY WITH SYNERGY

In a rush to add new revenue
streams, companies looking to
diversify into new markets or new
product segments sometimes
overlook the synergistic capabilities
that can help them win. Whether its
access to customers, a wide channel
network, low-cost manufacturing or
a strong supply chain, it’s imperative
to anchor future growth efforts in
current strengths.

In the business landscape of the
future, organisations that master
hypergrowth will stand at the
forefront, setting themselves apart
from competitors and redefining
benchmarks of success. To translate

their exponential growth aspirations
into reality, companies will need to
start by reimagining parts of the
business and creating disruptive
innovation.

(The authors are Partners

at PwC India;

Somick: Partner and Strategic
Engagements Leader, PwC India;
Saurabh: Partner, Customer
Transformation, PwC India)
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‘Emperor Trump’s
Not Wearing Clothes!

MuskK's failure, growing GOP doubt weaken plans

At last, someone seems to have stood up to him and told
him to stop. Whether he will, is a different matter. But
Trump’s ‘economic agenda’ (sic) is under political and le-
gal attack that would deter a less feisty president. His
‘One, Big, Beautiful Bill’ (OBBB), containing spending
plans, has come up for criticism from Elon Musk, who
describes it as ‘more big than beautiful’, before stepping
down on Wednesday as Trump’s special Agent DOGE to
cut government flab. Musk’s unceremonious departure,
after having reportedly achieved less than one-tenth of
the$2tn spending cutsthathehad announced on hisboss’
campaign trail, is an admission of failure. The admini-
stration is also worried that Musk’s views on Trump’s
budget-bloat have found traction in the Republican Party.
The bill needs Senate authorisation after being amended
considerably in the House of Representatives. Modifica-
___ tions beyond a point could affect the

" THE | tax giveaways upon which Trump has

|
. E&?ﬁ%ﬂ | based his economicrevival agenda.
~ 2 MMONITYY - The White House is also facing ques-

S ;\ 7} / &% tions of overreach in announcing
~—~p 5j ‘*‘% across-the-board tariffs against trading
e =11 partners. There may be workarounds
for a federal court block on tariffs on
Wednesday, which deemed the April 2 ‘Liberation Day’ ex-
ecutive order illegal. But Trump 2.0 will be forced to speed
up a Supreme Court reference. Other means are piecemeal,
cumbersome and time-barred, none of which makesnegoti-
ating with trading partners any easier. Utility of reciprocal
tariffs as a bargaining tactic to gain market access has been
eroded by Trump’s on-again, off-again announcements. A
legal challenge over POTUS’ authority to impose sweeping
duties makes the situation even more unpredictable.
Trump is sure to put up afight. But his ability to inflict
pain on the US economy — and, by extension, the world
economy — is becoming limited. The Republicans will
prevail over fiscal extravagance, and US law will settle
the matter of tariffs. The US economy was turning pro-
tectionisteven without Trump. It may be able toreach its
comfortlevel without his shock tactics.

Assam’s Hair-Trigger
Plan to Be ‘America’

Himanta Biswa Sarma seems besotted with all things Ameri-
can — particularly its 2@ Amendment, which guarantees the
right to bear arms. Never mind that the US’ permissive gun
culture has produced disastrous outcomes, from mass shoo-
tings to deepening social polarisation. On Wednesday, the As-
sam cabinet approved a special scheme to provide arms licen-
cestoindigenous peopleliving in ‘vulnerable and remote are-
as’ in the state to ‘help them protect themselves’. While cou-
ched in the language of protection, the messaging isn’t
exactly cryptic, especially sincemany of thesedistrictshavea
high concentration of Bengali-speaking Muslims.

Even as Sarma clarified the next day that this gun-licensing
scheme won’t apply to ‘interstate border’
areas, that doeslittletoredeem thisdaftand
dangerous —not to mention unconstitutio-
nal, as it ‘unequalises’ citizens from nee-
ding protection from those who do not —
plan. Someone with better sense from Gol
should ensure that the proposed scheme be
scotched immediately. Instead of the state
providing protection—toall its citizens —it’snow decided to out-
source it, selectively. If that is not stoking vigilantism, then one
doesn’tknow what is. Sarmahas ‘reassured’ (sic) everyone that li-
cences will only be issued to those without criminal records, and
that district commissioners (DCs) will oversee identification of
vulnerable areas and vet applications. But given the bureaucra-
cy-government complex, these safeguards border the laughable.

Such amove is not law enforcement, but institutionalised vi-
gilantism masquerading as policy. Divisive measures that pit
one community against another must be nipped in the bud. If
publicresistance isnot enough, the courts must act before As-
sam becomes ‘America’.

rra

JUST IN JEST

Donald Trump and his band of faithful
are either lying — or they are not

What Lies Lie Ahead?
Truth is Out There

Boss, oneof themislying. Trump and hishenchmen—from
US commerce secretary Howard ‘Yes, Big Don’ Lutnick, to
Pakistani PM Shehbaz ‘Shabash, Don Mian!” Sharif. Or, Mo-
di’smen. Theformer bunch state that it was Trump offering
trading access to India and Pakistan to the US if the two im-
mediately stop their dhishoom-dhishoom that did the trick
of, well, stopping the dhishoom-dhishoom. The latter lot —
with S Jaishankar in the forefront—have denied this claim,
stating that Pakistan called, wanting to stop the aforemen-
tioned dhishoom-dhishoom, and India replied, ‘OKk, then.’
Interestingly, none of the Indian rejections of Don-Don’s
claims was accompanied by GolI’s signature scoff.

Trump has stated that the 2020 US presidential election was
stolen due to widespread voter fraud. No credible evidence
has, till date, supported his assertion. He claimed that his bor-
der wall was fully completed. In reality, only portions were
constructed. Trumphasrepeatedly dismissed climate change
asahoax.... And the evidencelist goes on, pointing to what so-
me psychologists would call ‘mythomania’. Mythomaniacs
exaggerate events, fabricate stories or present completely fal-
se incidents as true. Modi, being a gentleman and unused to
mythomaniacs, has not called out the person who calls him
(and everyone else) his ‘good friend’. Let’s see what lies ahead.

As India expands defence ties with US, it must also study China’s civil-military fusion playbook

ASHOTINTHEARMS

Collab, Not Just
Assembly Lines

Rajiv Roy-Chaudhury

n the aftermath of conflict with
Pakistan and security threats
on two fronts, emphasis is on
swiftly strengthening India’s
defence capabilities. This we-
ek, Rajnath Singh announced a new
approach to India’s 5th-gen multi-role
stealth advanced medium combat air-
craft (AMCA) programme. Currently
in its development phase, it will see
private firms and PSUs compete to
work with state-owned Aeronautical
Development Agency (ADA)to induct
thefighters into IAF by 2035.

India has also been buying advan-
ced, combat-proven military platfor-
ms with speed, reliability and trans-
parency under the G2G framework.
Such agreements exist with Russia,
France, the US and Israel. The S-400
missile defence systems from Russia,
and Rafale fighter jets from France
were not built in India. They were im-
ported through the G2G route.

The French and Russians have de-
monstrated tech transfers within a
government wrap-around. But USmi-
litary platforms have always been di-
rectly imported. Along with develop-
inglong-term indigenous capabilities
towards strategic autonomy; the futu-
re of defence procurements might lie
in amiddle path that Washington and
New Delhi are exploring under the
G2G mechanism. This could reshape
how India secures itself.

Since the 2008 nuclear agreement,
the US has become a $24 bn defence
partner, supplying 10% of India’s mi-
litary imports. Major US military sa-
les to India include C-17 Globemaster
and C-130J Super Hercules transport
aircraft, P-8 Poseidon maritime patrol
aircraft, CH-47F Chinook heavy-lift,
MH-60R Seahawk and AH-64E Apa-
che attack helicopters, and M777 ult-
ra-light howitzers. India was also the
first international buyer of P-8s.

Alltheseplatformshavebeendirect-
ly imported through the US G2G Fore-
ign Military Sales (FMS) route, with-
outany local production or transfer of
tech. Thisapproach worked when Ind-
ia was a smaller player. But with Ind-
ia’slegitimateregional power aspirati-
onstoday, the old model is inadequate.

The M777ultra-light howitzersdeal
in 2016 marked the US’ first concessi-
on to ‘Make in India’ policy. The cont-
ract was signed only after BAE Syste-
ms agreed to relocate its assembly; in-
tegrationand test (AIT)facilitiestoInd-
ia. However, it ran into several proble-
ms. RBInormally does not allow forei-
gncompaniestoopen projectoffices un-
der the FMS programme. BAE Syste-
msneeded aspecial approval. GST ap-
plied at multiple stages of sale, and lo-
cal tax exemptions werenot available.

Itwasunclear if sovereign agreeme-
ntsoverrode India’s tax laws or not. A
view was taken that they did, and we-
re, therefore, fully tax-exempt. This
may be open to interpreta- tion.
These werenotmerely tax
technical issues, but sho-
wed a fundamental in-
compatibility between
the hybrid FMS final-
assembly modeland In-
dia’s tax and regulatory
framework. This ex-

perience hlghllghts Unlike France an A
the US hasn't built a

why India-US defence

ne for Sukhoi Su-30MKI Flanker figh-
ter jets at HAL under Russia’s Inter-
Governmental Commission (IGC).

Unlike France and Russia, the US
hasnot builtamilitary platformin In-
dia for India. This may change soon.
Pursuanttothe Modi-Trump meeting
in February, India and the US have ag-
reed topursue co-production arrange-
mentsforthe Stryker infantry carrier
vehicle (ICV) and Javelin anti-tank
guided missile (ATGM) within FMS.

For the first time, the US is consi-
dering building weapons in India and
sharingweapon systemstech. Howev-
er, thedetailsareunclear. It would like-
ly happen in stages. The initial buy
would be direct imports to meet im-
mediate operational needs, while sub-
sequent phases would focus on manu-
facturing in India, possibly through a
licencing or JV model, with an Indian
partner.

Saibal Dasgupta

A Lesson From
China’s Deftech

f there’s one lesson to learn

from thelatest conflict with Pa-

Kistan, it’s the need to be ready

to confront China’s defence te-

chnology. Beijing is set to offer
more advanced weapons and 40 J-35
fighter jets to Pakistan, regardless of
whether Rawalpindi can pay for them
ornot.

Gol was quick to absorb the lesson,
announcinga project to develop a 5th-
gen AMCA earlier this week. This re-
alisation is also evident in Isro’s an-
nouncement that it plans tolaunch 52
satellites to enhance space-based sur-
veillance capabilities.

A lot more needs to be done. For in-
stance, Pakistan’suse of Turkish-ma-
de drones should spur New Delhi to
ramp up production of Al-embedded
drones in collaboration with US, Pol-
and, Russiaand/or Germany. Thesuc-
cessof homemade BrahMosmissiles,

A | )

But India wants more. The key lies
in structuring these partnerships as
genuine collaborations, not just ma-
nufacturing arrangements. Co-de-
signand co-development of future up-
grades of the weapon systems, with
joint IP and provisions for joint ex-
ports, would create mutually benefici-
allong-term ties that transcend tradi-
tional buyer-seller dynamics. Real co-
production partnerships create high-
skilled jobs, build domestic capabiliti-
es, increase local content, integrate
into global defence supply chains and
open up export opportunities.

More importantly; it offers a path to
a high-level strategic partnership. Its
success, most likely, will depend on
how much tech the US is willing to
share. More than 80% of tech transfer
isunlikely; given the US’ reluctance to
share ‘gold box’ sensitive technologi-
es, and its concerns about IP protec-
tion and tech security. The ongoing
negotiations for GE’s F414 jet engines
. t0 power the indigenous Tejas
_ Mk 2 LCA highlight the
problem. Despite a pro-
posalfor80% tech trans-
fer, talks have been
stuck since 2023.

Indiadoesn’thaveto

choose between buy-

] . ingequipment quickly
d RUSSia, for immediate securi-
ty needs, and building

cooperation needs a Military platformin India long-term domestic ca-

new approach.
These matters are likely to affect
other similar deals. NITI Aayog is re-
viewing defence laws, and proposing
structural reforms to simplify taxa-
tion, reduce bureaucracy and create a
more investor-friendly environment.
France’s Naval Group has built
Scorpene-class Kalvarisubmarinesat
Mazagon Dock under the French in-
ter-governmental agreement (IGA).
Russia’s United Aircraft Corporation
(UAC) has established a production li-

for India

pabilities. It can do
both at the same time.

Buttodothat, Indiamustrecalibra-
te its strategy, and the Stryker and Ja-
velin projects to get the balance right.
The US should see this as a chance to
elevate defence ties with India. With
the US government promoting defen-
cesalestoIndia, nowmightjust be the
right time.

The writer is former strategy director;
BAE Systems India

Buy 'n’ Build, not just Plug 'n’ Play: Assembling an F-35,
Lockheed Martin factory, Fort Worth, Texas

produced with Russia, hasunderscor-
edtheimportanceof jointproduction.

Today’s redefined battlefield is mo-
re about technological superiority
and export profits than about emotio-
nal rhetoric and sabre-rattling. Some
analysts have even suggested that ad-
vanced deftech might influence geo-
politics, not the other way around.

Understanding China’s de-
fencemachinery iskey topre-
paring for India’s future
challenges. China’smaingo-
al is to be able to challenge
the US, which might tryto |
block its plans to conqu-
er Taiwan, or take over
islands inthe South Chi-
naSeaorSeaof Japan. [

The high bar is for-
cing Chinese scientists and engine-
erstofind new ways to acquire know-
ledge and take up ambitious projects.
Thisexplainsthefrenzied useof Alto
supercharge defence systems, devel-
opment of frigates and difficult-to-de-
tect submarines, PL-15 air-to-air mis-
siles (300 km range), hypersonic and
long-range precision missiles capab-
leof neutralisingUSforward bases in
Guam and Japan in the Western Paci-
fic, and integrated satellite networks
(267 satellites, including 115 for intelli-
gence) for real-time targeting. Milita-
ry experts are reassessing China’s
weapons capabilities to see if they’ve
been overstated.

India successfully conducted strik-
es on at least nine Pakistani airbases
during Operation Sindoor, exposing
vulnerabilities in Chinese air defen-
cesystems. Chinesesatellitereconna-
issance was also exposed. Pakistan
has provided no evidence that Chi-
na’s PL-15E, delivered by J-10C, hit In-
dian targets.

The post-Pahalgam India-Pakistan
conflict was quite a godsend for Chi-
nese arms manufacturers, who had,
prior to the escalation, no opportuni-

frenzied use

ty totest their products and get neces-
sary feedback. Beijing is desperate to
push ahead in the arms export field,
where it ranks 4th in the world after
the US, France and Russia.

On the other hand, vulnerabilities
inthe Chinese defence system should
be reassuring for Indian arms manu-
facturers, including new private sec-
torentrants. Alotof China’s weapons
development, particularly its use of
Al, canbereplicated in the Indian sce-
nario if Gol involves major IT compa-
niesand startups.

China’s dictatorial political sys-
tem is advantageous for forging colla-
boration across different industries.
For example, Tencent and Baidu are
engaged in defence production, thou-
¢h their main business is IT software
and satellites. In India and the US, IT
and AI companies independently se-
ek profits, instead of getting involved
in weapons development.

Several commercial companies, in-
cluding Tencent, ByteDance (parent
of TikTok),and drone-maker DJI, are
participating in China’s ‘civil-milita-
ry fusion’ strategy that emphasises
dual-use technologies. Add Huawei,
ZTE and SenseTime — blacklisted by
the US for supporting PLA — to this
list. Chinese arms-makers benefit
from a robust manufacturing ecosys-
tem that also supplies a wide range of
civilian engineering and electronic
goods to global market.

Itishearteningthat several Indian
companies have not only entered the
defence sector but are also collabora-
ting with DRDO. They include Adani
Defence & Aerospace in short-range
missile systems, and L&T and Tata
Industries in main artillery guns.

PLA uses Meta’s Llama (Large
Language Model Meta AI) to process
battlefield data, simulate strategies
and support command decisions. Ob-
servers have noted that PLA used Al
toanalyseflightdata, weather conditi-
ons and pilot behaviour during drills
inthe Taiwan Strait.

Chinese scientists and engineers
collaborated with American univer-
sities, jointly publishing 9,000 rese-
arch papers without anyonerealising
thatmostof the work focused on dual-
use technologies, accor-
ding to a US Congress
investigation. The repe-
ated visits by China’s

of Al'to ‘research vessels’ in the

supercharge mgian Ocean, someti-

, EXiSting mes with Sri Lanka’s

y Chinese assistance, arealsoanat-

defence tempt to spy on India’s

systems military facilities and
radio waves.

Modern defence tech calls for an
amalgamation of different technolo-
gies, includingengineering, electroni-
cs, high-energy physics, high-perfor-
mance explosives, satellite systems,
robotics, drones, IT and Al Thus, a
widerange of publicand private com-
panies need to collaborate to produce
complex weapons like missiles and
drones. It is not enough for single-po-
int production facilities like HAL to
be asked to carry the entire weight.

Enthusiasm to invest in R&D is
still lacking in India’s public and pri-
vatesectors, though many top compa-
nies — including Reliance, Infosys,
Mahindra, ITC, LIC and Coal India—
aresittingonmassive reserves. Aside
from the defence sector, a call from
Gol to develop India’s own LLM did
not elicit much enthusiasm from ma-
jorIT companies.

Gol must find a way to rope in maj-
orcompaniesindefenceresearchand
adaptation in armed forces, if getting
readyforaChinese challengeissome-
thing it considers needs to be taken
up seriously.

There's a

Thewriter isformer Tol Beijing correspondent

Get Al-Ready Before More TRUST

Shatakratu Sahu
|

A high-level Indian delegation, inclu-
ding foreign secretary Vikram Misri
and deputy NSA Pavan Kapoor, met
their US counterparts in Washington
this week. Among other issues, they
discussed implementing TRUST (Tra-
nsforming the Relationship Utilising
Strategic Technology) initiative, and
US-India COMPACT (Catalysing Op-
portunities for Military Partnership,
Accelerated Commerce & Techno-
logy) partnership. At the centre of
Misri’s discussions with US deputy
secretary of state Christopher Lan-
dau was how tech-trade-talent will
shape the India-US partnership.

In May, the Trump administration
had repealed the Al Diffusion Rule
introduced towards the end of Joe
Biden’s tenure. The rule classified
countries across three tiers, laying
down specific criteria for exporting—
or not— Al infrastructure to them.
India, placed in tier 2, with about 120

other countries, faced a cap of 50,000
advanced GPUs to be imported from
the US through 2027. Also,no US
company could deploy over 7% of its
overall compute power in India.

Thatruleisslated to bereplaced,
with recent reports suggesting that
new rules on exporting US Al infra
could be driven by country-specific
negotiations, and may feature in
their ongoing bilateral trade negotia-
tions. ForIndia, there areno clear
indications yet on what the new rules
could mean for it. As of now, repeal of
Al Diffusion Rule is widely seenasa
‘bigbreather’.

However, importing an uncapped
number of GPUs, or other advanced
Al chips, from the US may not neces-
sarily translate to sufficient compute

capacity for India. AI Diffusion Rule’s
repeal should be an opportunity to un-
derstand other roadblocks to building
compute capacity for India.

As computing power isnecessary to
fuel any Alambitions, Gol recently
provisioned about 14,000 GPUs on sub-
sidy for its Al ecosystem. It’s expected
to procure 15,000 more from 7 short-
listed bidders in the coming months.

Regardless of volume, any GPUs or
advanced Al chips imported need to
be housed in data centres. This assu-
mes significance as a May 2025 Deloit-
tereport, Attracting Al Data Centre
Infrastructure Investment in India’,
highlights that India may need 45-50
mn sq ftreal estate, coupled with 40-45
terawatt hours (TWh) incremental
power for data centres by 2030 for its
Aldemand. So, challenges to building
data centres mustremain in India’s
policymaking focus.

Therulerepeal remains positive
news, though limited in its impact
and contingent on other factors
relating to India’s overall compute
capabilities. But it serves as an oppor-
tunity to clear the mist on capabilities
of India’s data centres that will
ultimately house high-end AI chips
from the US. Both governments must
now double down on identifying
roadblocks to bringing Al infra to

India, particularly under the timely
TRUST initiative.

Further, the Quad leaders’ summit,
tobehosted by India later this year,
can be opportune platform for pre-
senting Washington’s and New
Delhi’sfindings on TRUST. This
could lead to reformative policyma-
kingrelating to power, finance and
regulatory roadblocks.

Compute capacity is only one of the
building blocks for India’s Alambi-
tions. Launchedlast year, the IndiaAl
Mission, with a 210,300 cr-plus budget
outlay, has made significant strides on
its seven pillars. In addition to its mas-
sive and ongoing compute procure-
ment, its ATKosh platform, unveiled
in March, now boasts 350+ datasets
and will only grow.

Last month, Gol selected the Benga-
luru-based startup Sarvam Alto build
India’sfirst sovereign LLM model. It
also awarded several projects for safe-
ty-enhancing technologies, and has
called for partnerships for its AI Safe-
ty Institute. But more needs to be done,
especially toaddress Al-induced struc-
tural unemployment, and the need to
increase public-private spendingon
the R&D ecosystem.

The writer is associate director;
US-India Strategic Partnership Forum
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Becoming
The Path

GANESH KOLAMBKAR

One of the most profound messa-
ges of the Bhagwad Gita isin ch-
apter 18, where Krishn says, ‘Wh-
atever you do, whatever you eat,
whatever you offer, whatever you
give, whatever austerities you per-
form, do that as an offering to Me,’
18.65. This ‘Me’ isnot a distant dei-
ty Itisthe deeper Self within, the
pure consciousness that silently
witnesses all actions and gently
guides usfrom within.

Krishn teaches the importance
of non-attachment. “You have the
rightto your actions, butnot to
fruits of those actions.’ This prin-
ciplefrees usfrom anxiety of out-
comes and anchors us in the pre-
sent moment. It encourages full
engagement with life while stay-
ingrooted in inner stillness. This
isnot about withdrawal or passi-
vity. It is about being fully present
in action while being deeply cen-
tred in Self-awareness.

The Gita introduces us to the wit-
ness within, the sakshi, that obser-
ves without judgement. Krishn
isthat witness, not external, but
the subtle presence that watches
as wenavigate life’s challenges.
He isthe voice of discernment,
awareness that remains steady
amid confusion and change. To
engage with the Gita istoenga-
ge with oneself. It does not give
ready-made answers. Instead, it
reveals that your own conscious-
ness is your true teacher. The more
youreflect, the more you begin
tolive from within rather than
seeking guidance outside.

Ultimately; Krishn is not speak-
ingtoyou. Heis speakingas you.
When you begin to live from that
space of awareness, youdonot just
follow the path. You become it.

ALGO OF
BLISSTECH

Immersed
In a Book

There is singular magic in los-
ingoneself in the pagesof a
book. It is the kind of enchant-
ment—for those of us whoare
open to such enchantment, of
course — that dissolves boun-
daries of time and space. A
well-crafted story does more
than entertain— it invites in-
trospection, sparks wonder,
and awakens the quiet joy of
discoveringafellow human’s
imagination. In other words,
this bliss goes well beyond
the info-hunter’s pop thrill.

Immersion in a book is unli-
keany oth-
erform of
escape. It

issolitary,
| neverlone-
ly; still, yet
brimming
with move-
ment. As
words unfurl, so do scapes and
surroundings, characters sh-
immer and dialogues hum. The
world fades, replaced by the
cadence of an internal engine.

Theblisslies in this total sur-
render; in the suspension of
disbelief, all between the cov-
ers of asingle volume.

There is also profound com-
panionship—of the author;
dead or alive, and of the book-
object itself. They challenge
perceptions, offer solace in
times of uncertainty; and cre-
ateabridge between you and
the ‘out there’ —paradoxical-
ly to be found in the delish com-
munion of the book ‘in there’.

Chat Room

Jeopardising
Unidiversity

Apropos the Edit, ‘US, If It Gets
Rough, Export Your Faculty’
(May 29), it is appalling that the
impulsive intuition with which
the present US gov takes decisi-
ons on sensitive and serious mat-
ters isnow threatening the world-
renowned higher education sys-
tem of that country. After being
atloggerheads with Harvard Uni-
versity, it has now attacked the
system at the input level. Using
social media as a tool for screen-
ingforeign candidates for visa ap-
plications may not meet the reg-
uirements of validity and relia-
bility Judging issues of concern
such as political beliefs of such
aspirants isrisky as what young
minds post on social media, they
may not mean it or may mean the
opposite. Besides, interpretation
of what they share would also
vary from person to person as the
postsare opinions. Also, if US
universities restrict foreign stu-
dents, they and US would lose on
talent and diversity both.

Y G Chouksey

Pune
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@ SHELLAC & LAC BASED PRODUCTS
INDUSTRY

» SARAOGI SHELLAC OVERSEAS
CORPORATION
* D. MANOHARLAL (SHELLAC) PVT. LTD.
*» SARAOGI SHELLAC AND AROMATICS
* TOLARAM OVERSEAS CORPORATION
« PARWATI LAKH UDYOG

@ GUAR GUM INDUSTRY

= HINDUSTAN GUM & CHEMICALS LTD
* CHIMIQUE (INDIA) LIMITED

= RAJASTHAN GUM PVT. LTD.

« SHREE RAM INDIA GUMS LTD.

» JAI BHARAT GUM & CHEMICALS LTD.
 GREENFIELDS DERIVATIVES PVT. LTD.

@ VEGETABLE SAPS & EXTRACTS OF
HERBS INDUSTRY

= SAMI-SABINSA GROUP LIMITED

= ARJUNA NATURAL PVT LTD
= NOREX FLAVOURS PVT. LTD.

@ HERBS INDUSTRY

 JYOT OVERSEAS PVT. LTD.
* KALPESH CORPORATION

« SIMOSIS INTERNATIONAL

@ FIXED VEGETABLE OIL CAKE &
OTHERS INDUSTRY

= MANORAMA INDUSTRIES P. LTD
= RSV EXIM PVT. LTD.

@ OTHER VEG. MATERIALS INDUSTRY
* SUBRAMANY & CO(EXPORTS) PVT. LTD.

@ NUTRACEUTICALS INDUSTRY
= AUREA BIOLABS PVT. LTD.

LTD.
= BRITISH BIOLOGICALS

First award presented to

First award presented to

M/S. HINDUSIAN GUM & CHEM"‘AI.S

s e w

M/S. ARIUNA NATUR
gnition n@() outstandSg
i Vegu . S

FREECIAR WL RSV WL RV

First award presented to

M/ ANI]RAMA INDUS I

Congratulations
Awardees!

* OMNIACTIVE HEALTH TECHNOLOGIES LTD.

« P S S KRISHNAMURTHY EXPORTS PVT LTD

= V. V. ECO GUM MANUFACTURING PVT. LTD.

» MAHARISHI AYURVEDA PRODUCTS PVT.

AWARU FUK EAFUKRI EAGELLENGE

A ERSAE W RN S R S B B YW

Third award presented to

AL PVTLTD.

d by Ministry of

n a glittering ceremony marked by tradition and

excellence, the Shellac and Forest Products

Export Promotion Council (SHEFEXIL), hosted

its annual award night in Kolkata, celebrating
outstanding contributions to India's forest-based
export sector.

The award night brought together policymakers,
exporters, and stakeholders nationwide to celebrate
innovation, sustainability, and export excellence
across eight unique product panels promoted by
SHEFEXIL.

The evening commenced with the ceremonial
lighting of the lamp by the Chief Guest, Dr. Subrata
Gupta, IAS, Union Secretary, Ministry of Food
Processing Industries, and Anup Kumar Agarwala,
Chairman, SHEFEXIL and Dr. Debjani Roy, Executive
Director, SHEFEXIL.

Anup Kumar Agarwala affirmed that the awards
were for the unsung heroes—research and
development teams crafting next-generation of
botanical formulations, quality control experis
ensuring compliance with the world's most
stringent standards, and supply chain professionals
overcoming logistical challenges to deliver products
across global markets.

Second award presented to

AL (SHE

: M/S. D. MANOH
b cogﬁn of their]

weeiyel |

LTD.

recognitinT

ﬁ!

SRR § weEs s

First award presented
M/S. SUBBAMANY & CQ (EXPOF
recogniti®&ss f their outst=t ]
" ¥Tie v Veg 42
f / !arj
4

.x

& Industry, Govt. of India)

MYTHAINU TUN LAT UNT LAVLLLLIYWE |
Third award presented to

M/S. BR%FIELDS I]ERIVAT""S PEs

Welcomes

Dr. Subrata Gupta, 1as

AWARDS FOR

EXPORT EXCELLENCE

10th May 2025 Kolkata

In Association With

Tar Ecoxomic TiMEes | +/ YES BANK

Knowledge Partner

According to Dr Anju Majeed, Group Executive
Chairperson, Sami-Sabinsa Group, the industry
is poised for growth with government policies
promoting biodiversity and encouraging exports,
however, challenges remain, particularly within
the supply chain. She said, "By exploring new
resources, we can expand our market reach
and uplift local communities and farmers. The
awards we received tonight is a reflection of our
collective efforts—industry support, innovation,
and teamwork have brought us here. As we move
forward, continued collaboration and dedication
will be key."

SHEFEXIL's unwavering support was appreciated
by Benny Antony, Joint Managing Director, and
Merina Benny, Senior Vice President Product
development, of Arjuna Natural. They highlighted,
“We ensure we meet global standards, purity and
quality of products. Sustainability is at the core of
our practices and ensuring raw material availability
while preserving the environment is essential."

The event recognised consistent performance
over seven years and focused on the pressing need
fo invest in research to cement India's leadership in
this vital sector.

SHEFEXIL Acknowledges Outstanding Exporters

With a 60-year-old rich legacy, the nodal council Shellac and Forest Products Export Promotion Council (SHEFEXIL) in association with
The Economic Times, and Knowledge Partner YES BANK confers Annual Awards to its members in recognition of export excellence
' (Sponsored by Ministry of Commerce & Industry, GOI)

SPOTLIGHT

SHEFEXIL Awards
Celebrate Indian Exporters
Fuelling Glohal Growth

Exnerl Speak

“SHEFEXIL award is a reaffirmation of our
collective commitment to innovation, sustainability,
and inclusive growth. The trophies are markers
of progress, empowering stakeholders and
reinforcing our efforts to build sustainable supply
chains, encourage research and development, and
ensure long-term global competitiveness.

With India's forest and allied product exports
standing at USD 3.5 billion, we are witnessing
emergence of a resilient sector aligned with Make
in India vision. India must invest aggressively in
R&D to explore new applications of its biodiversity

JOURNEY OF EXCEI.I.ENGE CONTINUES - YEAR AFTER YEAR

AWAKU FUR EXPURI EXCELLENU

Second award presented to

MITANU TUN LAT U LAVLLLLITUL
First award presented to

= _M/S. MAHARISHI AES\IEDA PE DUE%VT. LTD.

LPESH CORPORATION

AWARD FOR EXPORT EXCELLENCE

Second award presented to

on of thei:'gstandin )
| i : ‘
\
9

Dr. Subrata Gupta, IAS
Union Secretary, Ministry of Food Processing Industries

Linej] gucy

SHEFEXIL’s |

and strengthen its global presence. Currently,
10-15% of our fruits and vegetables are wasted
due fo limited preservation capacity. By converting
them into value-added forms like dehydrated
powders, we can not only reduce loss but create
new markets.

Apart from export growth, the sector holds
immense potential for empowering women,
supporting rural livelihoods, and advancing
financial inclusion. For long-term impact, data-
driven policy frameworks are essential and already
in pipeline.”

Third award presented to

MS.

I nira awara presented to

HNAM THY EXPORTS P'

Third award presented to

M/S. BHISH BIOLOGICALS
o
M of thr\g ntstandm or k‘r Yforma
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real estate

| DLF |

CONTACT

OWNER
9818404106

FOR SALE Corner,
Park Facing 2 Story
House DLF-2 Nr. H. Way,
N. East Noc Obtained 360
yds Plot Width 47 Ft.

REALTOR

9810047003

GREENWOOD (NOC
from both sides) 502 yd 6
bhk livable KOTHI at
Plot rate. S/E, Park.
Gated block, tiled Rd

REALTOR

9810047003

SOUTH CITY-1 502
yd 5 BHK Luxurious
Bungalow for sale in the
most Premium block-K.
Ultimate Luxury.

NURSING HOME
GUEST HOUSE

+1). 162 P sec-52- 40rk Room :
- 2).1991 Sec-45 - 18rk Room -
:3). 388 Sec-39 - 25rk Room
:4). B-11 8. City1-27rk Room :
- 5). NH8 Showroom 25000 ft -

REALTOR

9810047003

SOUTH CITY-1 Plot

1005 yd North-West,
peaceful & gated lane
with Interlocked tiled
roads. Reasonable rate.

PURRI
REALTORS

49811015635

: DLF ALMEDA Gurgaon :
- Plots for Sale 538 Sq yards -
- pair. Sector 73. also avail-

- able 150 Sq yards pair.

- Purri Realtors 9811015635

FOCUS

| RUH
»Smart City Area
#2800 Sq.Ft Constructed
in 3 Floor+Own Parking
»Surrounding Complexs,
Hospitals, Banquet etc.
READY TO MOVE
Price Rs 4.5 Crore (Negotiable)
Owner : Mukesh Jain
9359912182, 9359912163

PROPERTY

ing Needs.

DLF,
FOR SALE
The Crest
Park Place

Summit
Belaire

e
KHUSHAL SETHI

Housing Solutions (P) Ltd.

9810090598

PRE RENTED

TATA ZUDIO 60,000 1.53 CR
BARBEQUE 1.10L | 2.81CR
NATION

KFC 230L; 460 CR
YESBANK 212L5.35CR
RESTAURANT

(ZOCA) 3841 9.92CR
SBIBANK 3891 1167CR
SPACE CREATTORS

9711622995
| EASTDELHI |

FOR sale 3BHK Flat, Freehold.
Ground floor in Mayur Vihar
Phase I Pocket-1 . Near Mayur
Vihar Ph-1 Metro Stn. Prime
Location. Contact: 9810010810

|  GHAZIABAD |

RENTED CLOVE
DENTAL,
Prime Location
Ghaziabad.
Lease 9 Years.
Approved
Commercial With
Completion -
Certificate

Call:
7668976689

| GREATER NOIDA |

UPSIDA

GR. NOIDA
9810030219

:FOR SALE 100 sq. mtr. @
- Comm. Plot on 18mt Rd,

. East Fac,Excellent loca-

- tion, just nr to 130mt High- :
- way from Jewar Airport.

STELLAR Jeevan, Ready to
move in, 4bhk+s.qtr@1.85cr,
3bhk+study @ 1.50cr,
2bhk+study @99L, 2bhk+store
@ 78L (all cheque) 8588-856-956.

|  GURGAON |

- SCO -29 Rented: 275mtr

- rent 18lac, 550mtr rent 36

- lac, 550mtr rent 41 lac, Ud- :
- yog vihar 1000mtr rent 31

- lac 3600mtr rent 37.50 lac

TIMES inter,

rngepi Conrecigriees

P <
e & i
THE TIMES OF INDIA

Readers are recommended to
make appropriate enquires and
seck appropriate advice before
sending money, incuming any
expenses, acting on medical
recommendations or entering into
any commitment in relation to any
advertisement published in this
publication. The Times of India
Group doesnt vouch for any
claims made by the Advertisers of

PARSVNATH Exotica :
2895 Sqft & Pair also avail-
able. Semi-furnished flats
with modular kitchen ACs
& Wardrobes. #9718934493

9810061698
9810099174

BRAND New Bldr Flrs
215/300/400/500/ 1000yd
3/4/5 Bhk@2.99cr on-
wards DLF City & S.Lok
Lift & Stilt Car Parking.

+ LAND SALE purchaseR *
- zone.Commercial Industry -
., Agriculture zone nearby

: Gurugram, Dharuheda, -
- Sohna, Manesar 9810491457 -

8527980529

+ SEC 29 Commercial SCO :
- Building For Sale at Prime -
. location. 330 sq.yds. Only

: Genuine Buyers. Contact

- Owner: 8527980529.

HOMZ
SOLUTION
&
INVESTMENTS

(9810330790

FOR SALE 225 sq
corner plot in BPTP
Amstoria, BIk-C, Sec-102,
Gurgaon, North Facing,
clear title. call for price

FOR Sale Independent
House excellentlocation near
Arjun Marg DLF 1,Gurgaon
For Details Cont: 9810095730
Whatsapp 9811022339

Rented Hotel for Sale,
36 Rooms / Restaurant,
7.5LPM Rental. 9yrslease
3yr lock-in, (Aprox) 35000
Builtup. Selling @ 16Cr

: BUILDER FLOOR For
- Sale : Gurgaon, Low .
. Budget Floors : 2 & 3 BHK
:injust 1.50 CRt0 2.50 CR.
- Many Options Available

9115551721

: SHIMLA / Kasauli / 1
- Solan Land/Plots for -
. Cottages, Hotel, Flats, ]
: Industry. Non Himachali
. can Buy. Call: 9115551721

| NORTHDELHI |

products and services, The Printer,
Publisher, Editor, and Owners of
The Times Of India Group
publications shall not be held
liable for any consequences, in the
event such claims are not
henoured by the Advertisers.

FOR SALE BG-25 Shalimar
Bagh(E) Nr. Shop N park Mall
170 yds: 1st Floor+2nd Floor
+ Roof (with rights for all
Flrs above) Contact Person:
Mr. Anil Daga # 87696 55000

BISHT
PROPERTIES
PVT. LTD.

9811134984
9650045100

DDA SEC 23, Rohini
2350 sqft UGE, L-Typ crnr,
4bhk, 3toilet bth, 2Blcny;,
Prk Fce, lift &Prkg+Huge
prkfrntside Dmnd2.75Cr

ROHINI BUY/ Sell
Plots Alloted by DDA
Sec-1-38. Liaison/ Collab-
oration/ New Allotment
Investment. 8448552918.

| NOIDA |

| OWNER BUILD
A FACTORY

9650730138 E

:FOR SALE indl. unit, 450 :
- sqmt, 10000 sqft BUA, park -
. facing,4 flrs, functional,

: sec-80, Noida. Mint condit-
. ion, nr to samsung & TCS

OWNER BUILD
HOUSE

96520549774

: 200 SQMTR. House, sec-
- 122 Noida ,nr DPS School, -
. 3flrs,3 side glass lift, modu
- ler kitchens, stilt parkg 4

. car,9 en suite bedrooms

:CHEAP FARM Land for *
- Sale Near JEWAR Air-Port -
. & Film City & Sector 150,
: Greater Noida, Area 5t0 20 :
- Acre Call 7303068104

CONTACT
OWNER

956083383:

SALE NOIDA
Sector 11, Block-L, 228
Sq. Meter, Corner Plot,
Wide Road, Park Facing.

PLOT

WALA

85278-34633

AUTHORITY Plots
in Noida Extension for
sale. At prime locations.
Sizes 100 - 500 mtrs. Loan
Available. Registry open

NAGPAL
PROPERTIES

d CONSULTANT
9810152466

:SECTOR-15A, KOTHIS :
- 450 & 250 sq mts. Sector 33, -
.36 and 44. Flats 2150 / 1750
- sft 3BR + sq, with best |
. amenities on Noida X’way. -

TIMES Inter:lg§»

Connecting People, Connecting Needs.

TO ADVERTISE IN THE CLASSIFIEDS SECTION,
FOR ANY OF THE BELOW MENTIONED CATEGORIES

RECRUITMENT,
EDUCATION

SERVICES,
VEHICLES, TRAVEL

TENDER,

PUBLIC NOTICE

Please call us at the below mentioned nos.

CHANGE OF NAME,
LOST & FOUND

BIRTHDAY/
ANNIVERSARY ADS

Area/ Zone | Contact Person [ Mobile No. Area/ Zone | Contact Person Mobile No.
North Delhi Amit Ghosh 98117 90649 Ghaziabad | Sunil Srivastava | 99994 99496
Noida . West Delhi
+East Delhi | R@jeevKhullar | 9560002888 | | +Dwarka | AmanPasricha | 93126 33518
+Gurgaon
South Delhi Amit Ghosh 98117 90649
; Raghav Arora | 99999 95460 Central mi
+ Faridabad Delhi | Sunil Srivastava | 99994 99496

. OWNER SELLING

Contact

. 8826499997
3

:LAND FOR Sale. 2.5 Nali *
- 600sqyd, Sitla,Mukteshwar -
. Nainital. 180° Himalayan
: view, Snowfall area. Elite -
- neighborhood IAS/PCS etc -

SAMAL

Real Estate
& Developer

Sameer Samal
9310247980

: GK 280Y crn SF 4BR 500y :
- SF; 1000yFF; 208y LGF 3BR -
. 20%landShar; CRPrk B-232 .
: 160y front entry New B'mt :
. +SF 3BR, N/fc; 350y All Flr .

A\ 9810120612 ¢
Ll 09206-30362

: AMBICA PROP (Regd) :

* WESTEND 800 Tf+T cnr *
- Vasant Vhr 800y FF P/Fac -
: Niti Bgh 800y Bmt+GF P/F :
: Panchsheel Prk 800y B+GF :
. G.K/ S.Extn 800y 3rd+Terr -

GREATER
KAILASH

JIGESH SINGH

9999-278690

*GK 250YDS N/E Facing
-4 BHK GF/FF/SF Wide

- Road Also 300 Yds 4 BHK
: All Floors New Height,

- Reasonable Price.

HAUZ KHAS
ENCLAVE

PRINCE ARORA

9899-403-403

+HAUZ KHAS Enclave
- 300yds Ready/ New Height -
: Bmt+ Ground, First, Third :
- floor, Green Park/ Safdar- :
- jung Enclave 3/4 BHK

VASANT

KUNJ

{7 SEVENTY SEVEN
.~ REAL ESTATE

{51 9899297929

: VASANT KUNJ, Newly :
- Renovated, 4 BHK, Ground -
. Floor, 4 Washrooms with .
- huge Courtyard available :
- for sale. Cont.: 9899297929. -

Luxury |:
Floors |

RENOVATED V.KUNJ
- -4 Bhk 5 Bath- Gf, FF& 3rd -
. Flr 3.85 to 5.5cr. GK3-GF 3 .
:bhk Prk Fac @ 2.75, Bung: -
. Gk1 530y@45,SPV 240y@26 -

LAND &
'PROJECTS'
10899017788

:FARM LAND Radhey
- Mohan Drive 1,2, 2.5 Acre
+1200,1600, 2420, 3000 Square .
- yards For Sale Please call

- 9899017788

. PURRI
REALTORS
49811015635

 MALCHA MARG Mkt.
- Independent Bldg Approx
: 300 Sq yds. Commercial
: free hold Property for Sale. :
- Excellent Loc. 9811015635

PRE-RENTED
COMMERGIAL

1 BUILDING
19810223443

. FOR IMMEDIATE Sale -
: Posh South Delhi Colony,
« Full Building / Floors.

. Jainsons 9810223443

FOR SALE OKHLA:
Commercial Plot (No. 9),
Phase-1, Behind Crown Plaza
Hotel, Near Police Station,
Area 288 Sq. Meter, FAR
4 allowed. # 9811744450
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Connecting People, Connec

| Luxury |:
| Floors |

: PARK FACING Flrs:Gk1 *
- 500y @12 and 300y,H.Khas -
:encl 1215 y B+G@35,A.Nik
: 250y@9,Spv 230y3rd @8.5,

. 1600saft Asd.Vill. @12

ANAND Niketan 293 Sqyd
(appx) 2nd floor,very well made
Aptt. 3 Bedroom att. Bath, Bal-
cony Breath taking site, avail
for sale 1 Car Prkg # 9810174641

. JOR BAGH
: Contact SNE

9873348936
9810017681

:JOR BAGH 375y, 3BHK,
- N & Prk fac B+GF. Duplx.
. indp lift, Sep Gate Prkg &
: 575y Wide Rd, Crnr 4BHK
. B+GF Duplx in Booking.

3+1 BHK, Complete 2nd Floor,
1800 sq ft, Park Facing, Fully
Furnished. Khirki Extn Main
road, Malviya Nagar. Registery
Done. Owner - 9880276997.

ANAND Niketan 293sqyd
(appx)GF very well made Aptt,
3Bedroom att.Bath,Balcony&
Breath taking site,b'smt avail 4
sale Indp. 2 Car prkg 9810174641

SHARMA
9310051666

: VASANT KUNJ House 4
- BHK 4.90cr; Def. Col 325yd -
. TF+Ter 13cr; Sainik Farm
: 1200y 10cr; SJE TF+Ter 6cr ;
- Vasant Vihar 21cr FF New .

JH OF
Cont. Ashok Narula
9810057746
93509536828

(UPSIDA) Indust-
rial Area GAJRAULA.
22277 Sgmtr. Prime
Location, Entry From
National Highway-9

| UTTRAKHAND |

*9500* sq yrds (39.5 Nali) land
in *Jalna, Dist-Almora¥*. 6500 ft.
130 meter road front. Himalaya
view. Can be sold in two
patches. Owner-9650733114.

| WESTDELHI |

DLF

MIDTOWN
MOTI NAGAR

:  GRAND HOMEZ
: 98108-88477

: SALE - DLF Midtown ]
- Moti Nagar 3BHK, Tower- -
. D, Wing Unit, Park facing
+ 2300 sq.ft @ 6.25. Also q
- 4BHK Pool facing @ 9.5.

GOA
PROPERTIES

|  FORSALE |

LAND
AVAILABLE
FOR SALE
52 ACRES OF LAND SITUATED
ON A CLIFF TOUCHING
CABO DE RAMA BEACH OVER

LOOKING THE ARABIAN SEA
NEXT TO CABO SERAI
RESORT SOUTH GOA.

INTERESTED PARTIES PLEASE CONTACT

MR. NIKHIL GUPTA
97175-48076

3 Core Global
:SOUTH GOA Residential :
- Plot 500 Crnr 1000 Sq.Mtr

. Walking Distance To Sea .
- Beach Near To DABOLIM -
. Airport. More Options Avl .

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

| CENTRAL DELHI |

JHANDEWALAN Extn., 3rd
floor, 1400 sqft. available for
Rent. Call 9818069770

|  FARIDABAD |

PRIME Area a 175-seater,
approx. 5500 sq.ft. running
restro-bar, interior setup for
sale, area leasing restro SF&
terr. in Faridabad. 999089279

|  NAINITAL |

THREE Bedroom Fully
furnished flat for rent with
parking in Bhimtal 24 hours
water facility Contact
9868887097 .

| NOIDA |

WANTED ON RENT

Ashwani Sachdev

9958528893

- WANTED FOR-BANK. :
: Comm Property. on Rent !
- in Noida Sec-12,15,16,27,30, -
1 37,39,41,45,50,62,63,66 & 93.
: Area 1200 to 1500sft CA on
- Ground floor.Owner hurry -

| SOUTHDELHI |

(500 sq yds) 2nd Floor, 3BHK
Drawing, Lounge, attached
Bathrooms, 3 car parking
space.Fully Furnished.Ready
to move Residence. Available
for renting contact Rishabh
Kr Thakur - 9810167916

| WESTDELHI |

9818574814
9899966622

+ SHOP ON Ground Floor. :
- Janakpuri Dist.Center opp -
. Satyam Cinema. 243 sq.ft.
: Excellent Location. Rent -
- 45000/-. Franchise Invited. -

BOOK YOUR
CLASSIFIED ADS

* FOR
TENDER
&
NOTICE ADS
PLEASE
CONTACT
AMAN :
9312633518
* FOR
RECRUITMENT
ADS
PLEASE
CONTACT
AMIT :
9811790649
* FOR
PROPERTY
ADS
PLEASE
CONTACT
SUNIL :
9999499496

T0 BOOK ONLINE LOG ON TO
imesofindia.com

personal

| CHANGE OF NAME |

IT is for general information
that I, Niheer Kumar Jha S/0
Girindra Kishor Jha R/0 E-142,
Gali No-4, West Vinod Nagar,
Mandawali Fazalpur, PO-
Laxmi Nagar, East Delhi,
Delhi-110092 declare that name
of my father has been wrongly
written as Girinandra Kishor
Jha in my 10th & 12th Class
Educational Documents. The
actual name of my father is
Girindra Kishor Jha Which
may be amended accordingly.

I, Vikas Gupta R/o D-125 1st
Floor Ramprastha Chander
Nagar Ghaziabad Uttar
Pradesh 201011 have changed
my minor daughter's name
from Labhika to Labhika
Gupta.

I Anita Devi W/o Akhilesh
Kumar R/o E-236, JJ Colony
Madipur, Delhi-110063, my
wrong name Anita written in
my Ration card No 07700141585,
my correct name is Anita Devi.

I, Pawan W/o Bhupinder Singh
R/0 WZ-391 Sri Nagar, Delhi -34
have changed my name to
Pawan Kaur for all future
purposes.

I LALITHA, D/O Gopalan V.A,
R/0 House No.75, Antariksha
Apartment, Vikaspuri, New
Delhi abandon the use of
former names
LALITHAMBIKA &
LALITHAMBIKA B. LALITHA.
LALITHAMBIKA &
LALITHAMBIKA B are one
and same person vide affidavit
1n0.IN-DL86167044358045X.

I, No-15425087X, Rank- Hav,
Name- Rakesh Parashar of
Military Hospital Pulgaon
CAD Camp, Dist- Wardha
,State-MH -442303 & Perma-
nent R/o: Plot-A-16-A, Second
Floor, Front Side Rhs Block,
Nawada Extension, Uttam
Nagar, D. K Mohan Garden ,
West Delhi, Delhi -110059
Have Changed My Minor Son
Name Master Paritosh To
Paritosh Parashar Born:
12/10/2008 for all Purposes.

I, Shabia Rasheed W/o0 Sheikh
Ubair Nabi R/o F No 1, Prop
894/C, Ward-8, Mehrauli, ND-
30, changed my name to Shabia
Rashid for all purposes.

IT is for general information
that I, Ashwin Kumar S/o
Maan Singh R/0 VPO. Madana
Kalan, Madana Kalan (10),
Jhajjar, Haryana-124102
declare that name of my wife
has been wrongly written as
Poonam in my minor son
Harshit Nara aged 16 years in
his School Records. The actual
name of my wife is Poonam
Kumari.

I Prem Lata W/0, Gautam
Chander Sharma R/o 35/224,
Vikram Vihar, Lajpat Nagar 4,
New Delhi- 110024 have
changed my name to Prem
Sharma.

I, hitherto known as VRINDA
KHEMEKA daughter of RAJEEV
KHEMKA wife of CHIRAG
SINGHAL residing at House
No. 1296, Sector-14,
Escortsnagar, Faridabad,
Haryana 121007 have changed
my name and shall hereafter be
known as VVRINDA SINGHAL

I, Sheetal D/o Yashveer
Chauhan R/0 H.No0.2368, Sec-
tor-9, Faridabad have
changed my name to Sheetal
Chauhan for all future
purposes.

I, Sonia W/0 Rajneesh Khatri
R/0 26/70, Shakti Nagar, PO
Malka Ganj, Delhi-110007 have
changed my name to Sonia
Chauhan for all purposes.

I, Ranjit Singh Tokas, S/o Late
Sh. Suraj Singh Tokas, R/o
H.No. 139, Munirka Village,
New Delhi-110067 have changed
my name to RANJEET SINGH.

I Vaishali Choudhary D/O,
Jatan Pal Singh R/o K-20/37
West Ghonda Delhi-110053 have
changed my name to Vaishali
Choudhhary.

I, Shri Bhagwan S/0, Ishwar
Singh R/0 Vill-
Bass(ranila),Post-Achina Teh-
Baund Kalan, Dist- Charkhi
Dadri HR- 127307 have changed
my name to Shri Bhagwan
Jangra for all purposes

I, Ashok Kumar Talreja S/o
Kishan Dass R/0 MIG.180(4C)
Wazirpur-III, North West
Delhi- Delhi, 110052, have
changed my name to Ashok
Kumar for all future purposes.

TIMES

I Arvind Kumar S/o Hari Ram
Aggarwal r/0 560,1st Flr, Street
No-02,West Guru Angad Nagar,
Laxmi Nagar,Delhi-110092 have
changed my name to Arvind
Aggarwal for all purposes

I, Naveen Sachdeva S/o Brij
Mohan R/0 H.No.649, Sector-23.
Faridabad, HR have changed
my name to Naveen Sachdeva
S/0 Brij Mohan Sachdeva.

I, Prashant Pihal, S/0 of Prem
Chand, R/0 RZ-77, Gali No 03,
Main Dabri Extn. New Delhi
110045, hereby declare that I
have changed the name of my
son from Udayansh to
Udayansh Pahal for all future
purposes.

I, Anil Kumar Gaba S/o
Banarsi Lal Gaba, Hno-14/5
G/F, Nr Rock Garden, West
Patel Nagar, Delhi-08, have
changed my name to Anil Gaba

I, Jyotsna Pathak D/o Shri
Anil Pathak R/o0 H.No.17.
Block-K, 10 Foot Gali, Budh
Vihar, Phase -1, Delhi-110086 .
have changed my name to
Jyotsana Pathak

I, Manoj Kumar S/o Vijay
Singh R/o Vill- Nathupur,
Sonipat have changed my
name from Manoj to Manoj
Kumar for all future
purposes.

I, Nisha Gattani D/o Sh.
Ghanshyam Soni 603, Castle-
B, Omaxe Spa Village, Sector-
78, Faridabad-121002 Ha-
ryana have changed my name
to Nisha Soni after marriage
with Mr. Aman Mehndiratta.

I, Jivesh Nayyar S/o Lalit
Mohan R/o C-74 Rajiv Nagar
Begumpur, opp. Rohini, Sector
22, Delhi-110086 have changed
my name to Jivesh Vir Singh
Nayyar for all purposes.

I, Satish S/o Late Sh. Pappu
R/0 B-1101, Ambedkar Basti, R
K Puram, Sec-1, South West
Delhi-22, have changed my
name from Satish to Abhinav
Singh. Satish & Abhinav Singh
are one and same person.

T am changing my name Kishor
Kumar to Kishore Kumar
Yadav with same adhere no
583723479127 & pan-
ABCPY0561D.

IT is for general information
that I, Gita Devi D/o Shri
Khem Chand and W/o Shri
Bijender R/0 Gandhra, Rohtak,
Haryana-124 501 declare that
name of mine has been wrongly
written as Geeta in my Adhaar
Card No.583630747366. The
actual name of mine is Gita
Devi.

IT is for general information
that I, Makan Singh Chauhan
S/0 Kedar Singh Chauhan R/O
F-139C, Second Floor, Flat No-
D-4, Jawahar Park, Khanpur,
South Delhi, Delhi-110062
declare that name of mine has
been wrongly written as
Makan Singh Chahan in my
10th Class Educational
Documents That name of mine
and my father has been
wrongly written as Makan
Singh and Kedar Singh in my
Service Records. The actual
name of mine and my father
are Makan Singh Chauhan and
Kedar Singh Chauhan, Which
may be amended accordingly.

I Rakhi W/0 Shri Bhagwan R/o
Vill-Bass(ranila),Post-Achina,
Teh-Baund Kalan,Dist-Charkhi
Dadri, Haryana- 127307 have
changed my name to Rakhi
Jangra for all purposes.

I , Devender Kumar S/o
Sh.Jeenei R/0 D-1/392, Nand
Nagri Delhi is known by both
the name Devender Kumar and
Durbal are the name of a one
and the same person.

I, Maushami Arun Som W/o
Nitesh Harishwar Khare R/o
A502 Oxyhomez Gagan Vihar,
Ghaziabad-201005 have chan-
ged my name to Maushami
Khare for all purposes.

I, Neeraj Mishra R/o 438/4,Gali
No -11,Shalimar Park
,Bholanath Nagar,Delhi-32
have changed my Minor
Daughter’s name From
Aneesha to Aneesha Mishra.

I, Salini Kamboj W/o
Bhupendra Chaudhary R/o
House No-B-280 A, Nand Gram.
Ghaziabad, UP-201001 have
changed my name to Shalini
Chaudhary.

I. Madhu Bala Munjal W/o
Ashok Munjal R/o H.No.
5K/22A, NIT-5, Faridabad
have changed my name to
Madhu Munjal for all future
purposes.

I, Rajesh jingaliya/Rajesh
kumar jingaliya S/o0 Shyam
singh R/0 F-487 Dakshin puri
New delhi 110062 have changed
my name to Rajesh kumar

I, Varun Verma S/o Ashok
Kumar Verma R/o0 WZ-130A/1,
Naraina Village, New Delhi-
110028, my Wife name is
wrongly Mention in my
Passport No.M6384733 as
Shandhya Verma but correct
name is Sandhya Verma.

I, Narinderjit Kaur Alias
Anita Rani W/o Harinder Pal
Singh R/o N110, Second
Floor, Luxotica Society, May
Field Garden, N Block,
Sector 51, Gurgaon 122018
have changed my name to
Narinderjit Kaur.

I, Shivani Tomar D/o Subhash
Tomar R/o H.No.128, Sector-5,
Chiranjeev Vihar, Kavi Nagar,
Ghaziabad, U.P.-201002, have
changed my name to Shivani.

I Eva Sharma W/0, Pradeep
Kumar Sharma R/o 1401/13f
Unitech Horizon, Plot No-6
Tower -4 Sector Pi-2 Greater
Noida Gautam Budh Nagar
201310 have changed my name
to Eva Kulshreshtha.

I, Harendra Yadav brother of
Ramakant R/o village Na-
veerpur PO Mahavan teh. Ma-
havan Distt Mathura PIN
281305 State Uttar Pradesh
have changed my Name from
Harendra to Harendra Yadav.

I, Jyoti D/o Ramesh Arora R/O
1338, 3RD FLOOR, Rani Bagh,
Delhi-110034 Changed Name To
Jyoti Arora.

I, Varun Verma S/o0 Ashok
Kumar Verma R/o WZ-130A/1.
Naraina Village, New Delhi-
110028, my wife name is
wrongly Mention in my minor
Son's Sparsh Verma Passport
No0.S6365180 as Sandhaya
Verma but correct name is
Sandhya Verma.

I, Shilu Devi W/o0 chandra-
has Singh R/o Bhawan Tola
Sitab Diyar P.O-J P nagar Dal-
an Chapra-277204 have chan-
ged my name to Shila Singh.

I Sushil Bothra S/0, Bhanwar
Lal Bothra R/o Pd-99d.
Pitampura, Delhi-110034 have
changed my name to Sushil
Kumar Bothra.

I, Jit Bahadur Tamang Father
of 14669698A, Nk Raju Lama,
R/0 505 Army Base WKSP
Delhi Cantt-110010, R/o0-Village
Rungamuttee TE Mal, District-
Jalpaiguri, WB-735221 have
changed my name from Jit
Bahadur Lama to Jit Bahadur
Tamang in my son service
record vide affidavit dated
29.05.2025 before notary delhi .

I Kishor Kumar S/0, Arjun
Singh R/0 Hno-275 Sector 15
Part-1, Gurgaon -122001
(haryana) have changed my
name to Kishore Kumar Yadav.

I, Usha Kiran W/o Krishan Lal
Madaan R/0-A-2B/122B,Ekta
Aptt, Paschim Vihar,N.Delhi-63
have changed my name to Usha
Kiran Madaan for all purposes.

I, Kaili Tamang Mother of
14669698A, Nk Raju Lama, R/o
505 Army Base WKSP Delhi
Cantt-110010, R/o- Village-
Rungamuttee TE Mal, District-
Jalpaiguri, WB-735221 have
changed my name from Kaile
Lama to Kaili Tamang in my
son service record vide
affidavit dated 29.05.2025 before
notary delhi.

| LOST & FOUND |

I, Anjali Gaur W/O C M Gaur
R/0 290, Prem Nagar, Bulan
dshahr Uttar Pradesh 203001
have lost Original Property
Documents, Demand Letter.
Bank Challans, DDA Posses
sion Letter, NOC, Physical
Possession Slip, Conveyance
Deed, of Flat No.186, GF, Block-
C, Divya Jyoti Appt, Sector-19,
Rohini, Delhi- 110089. Finder
Contact 9412227460.

I, Pinki Rai, have lost my
original academic documents
including Class 10 (2007) Admit
Card, Registration Card,
Marksheet and Pass Certificate
issued by SEBA; Class 12 (2009)
registration card ,Marksheet,
Admit Card and Pass
Certificate from Silapathar
College under AHSEC; B.A.
(2012) registration card ,admit
card ,Marksheet and
provisional Certificate from
Silapathar College under
AHSEC; and M.A. Registration
card ,admit card , Marksheet
and Pass Certificate from
Subansiri College under
Dibrugarh University. If found,
please contact me at 9871638587.

I, Rashmi Malhotra S/o Pratap
Kumar Hora have lost original
allotment letter and possession
letter of Flat No.- 603, 6th Floor,
Aman Castle, Plot No.-22,
Sector-4, Vaishali, Ghaziabad,
T1.P-201010. Finder: 9R996RR5A5

TRIBUTES

RATE CARD

Publications

Rates effective 5th June 2019

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

» *Placement on specified obit pages only.» This rate benefit is extended up till
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Companies: Pursuit of Profit

DTH Cos Asked to Pay
Z16kcr Licence Fee Dues

Levy unenforceable as
case pending at courts,
say Dish TV, Tata Play,

Sun & Bharti Telemedia

Javed Farooqui

Mumbai: At a time when the
direct-to-home (DTH) industry
iscontending with several chal-
lenges—including a declining
subscriber base and falling re-
venues—the Ministry of Infor-
mation and Broadcasting
(MIB) has issued demand noti-
ces totalling 16,000 crore to the
country’sfour private DTH ope-
rators for outstanding licence
fee dues, according to industry
sources.

These demands cover both the
principal amount and accrued
interest. Industry officials no-
ted that the operatorshave com-
municated to the MIB that the
notices cannot be enforced, as
the matter is sub judice in va-
rious High Courts, the Telecom
Disputes Settlementand Appel-

late Tribunal (TDSAT), and the
Supreme Court.

The MIB’s licence fee demand
exceeds the combined revenue
of the four private DTH opera-
tors, which stood at 210,230 cro-
re in FY24—down 5% from
310,837 crore the previous year,
as per regulatory filings. The
industry has been under stress,
having lost eight million sub-
scribers between FY21 and
FY24. The active pay DTH sub-
scriber base stood at 58.22 mil-
lion as of December 2024.

In its correspondence, the
MIB stated that the figures are
subject to reconciliation based
on the outcome of audits by the
Comptroller and Auditor Gene-
ral (CAG),aswell as pendingju-
dicial decisions.

In its Q4 FY25 regulatory fi-

ling, Dish TV disclosed that it
had received a communication
from the MIB dated April 22,
2025, directing the company to
pay 6,735 crore towards licen-
ce fees, including interest, co-
vering the period from the
grant of its DTH licence up to
FY24. The company added that
it has disputed the demand in
itsresponse.

Asof FY24, Tata Play hasrece-
ived a consolidated demand of
33,628 crore, including 1,401.66
crore in interest. Sun Direct
has received a demand of
¥1,051.84 crore (excluding inter-
est) as of March 2024.

Bharti Telemedia, Tata Play,
and Sun Direct declined to com-
ment on the matter.

Dish TV CEO Manoj Dobhal
acknowledged the pressures fa-
cing the sector, saying: “The
DTH industry is navigating a
difficult phase, with factors
such as subscriber churn dri-
ven by competition from OTT
platforms and DD Free Dish,
along with taxation and regula-
tory issues. Given these chal-
lenges, we would have hoped for
a more supportive approach
from the authorities.”

Oyo Reignites IPO Push with SoftBank Meet in London

Anumeha Chaturvedi

New Delhi: Oyo approached
five investment banks for ame-
eting with key shareholder
SoftBank in London that could
determine the Indian hospita-
lity company’s way forward
for arenewed attempt at a pub-
liclisting, people familiar with
thematter told ET.

The banks include Goldman

Sachs, Citi,and Jefferies besides
Axis Capital, the people said.

The meeting is slated to take
place at SoftBank’s Grosvenor
Street office in London next
month where the banks will
present their IPO strategies to
the Japanese technology in-
vestor, the people said.

Oyo founder Ritesh Agarwal
andhisseniorleadership team
will also participate in the dis-
cussions, the people said.

SoftBank, which remains Citi and Jefferies could not be

one of Oyo’s largest sharehol- reached for comments.
ders, iskeentounderstandthe  Inanemail to Oyo’s senior le-
expected valuation met- adership in March,

Agarwalhadsaid Oyois
on track to achieve an
over 60% on-year reve-
nue growth in the
Oyo, run by Oravel Stays March quarter of FY25,
Ltd, did not respond to requ- at more than 2,100 crore. ET
estsfor comment. Queriessent had seen acopy of the email.
toGoldman Sachsand AxisCa-  “A key contributor to this per-
pital did not elicit a response. formance has been the integra-

rics, and investor appetite
for the proposed initial
public offering, according
tothepeople.

tion of G6 Hospitality, adding
3275 crore to our revenue,” said
Agarwal in hisemail.

Agarwal said looking ahead,
the company expects a profit af-
tertaxof 1,100 crore in FY26,and
an Ebitda of 32,000 crore. He at-
tributed the success to the com-
pany’s performance in ‘core mar-
kets’ such as India and the US
along with ‘significant’ contribu-
tions from emerging markets in
S-E Asiaand the Middle East.

PFC CONSULTING LIMITED

(A wholly owned subsidiary of PFC Limited)
Regd. Office: First Floor, “Urjanidhi”, 1, Barakhamba Lane, Connaught Place,

New Delhi - 110001, (India) Fax: 011-23443990

GLOBAL INVITATION (THROUGH E-BIDDING ONLY)

FOR SELECTION OF TRANSMISSION SERVICE PROVIDER ON BUILD, OWN, OPERATE AND
TRANSFER (BOOT) BASIS FOR INTRA-STATE TRANSMISSION PROJECT IN MAHARASHTRA

PFC Consulting Limited, a wholly owned subsidiary of Power Finance Corporation Limited (A Government of India
Undertaking), invites proposals for setting up of transmission projects on Build, Own, Operate and Transfer (BOOT)
basis following single stage two envelope process of “Request for Proposal” (RFP).

Interested bidders may refer to the RFP notification and RFP documents available on the website
https://www.mstcecommerce.com and https://www.pfcclindia.com.
The Bidders may obtain the RFP documents on all working days between 10:30 hrs (IST) and 16:00 hrs (IST) from
30.05.2025 to one working day prior to bid submission for the project mentioned below on payment of a non-
refundable fee of Rs. 5,00,000/- or USD 7,000 plus applicable GST @18% from 9th Floor, Wing —A, Statesman House,
Connaught Place, New Delhi- 110001, Tel.: 91-11-23443996; e-mail: pfccl.itp@pfcindia.com. The RFP documents can
also be downloaded from https://www.mstcecommerce.com and https://www.pfcclindia.com, however, in such case,
interested party can submit Response to RFP only on submission of non-refundable fee of Rs. 5,00,000/- or USD 7,000
plus applicable GST @18% separately. The survey report and clarification to RFP documents shall be issued to those
bidders, who have obtained/ purchased RFP documents by paying requisite fee at least one working day prior to bid
submission date. Bidders should regularly visit website to keep themselves updated regarding clarifications/
amendments/ time extensions etc., if any. The important timelines in this regard are as follows:

S. Name of Transmission Last Date for Last Date for Date of opening
No Scheme seeking submission of of Response to
clarifications response to RFP RFP
(dd/mmlyyyy) (dd/mmlyyyy) (dd/mmlyyyy)
1. | Network Expansion scheme in 19/06/2025 01/08/2025 01/08/2025
Maharashtra for Evacuation of RE up to 15:00 hrs at 15:30 hrs
Power from Dharashiv, Beed District (IST) (IST)

without any liability. This is not an offer.
An Initiative of
L3y

L
Government of Maharashtra

Note: PFC Consulting Limited reserves the right to cancel or modify the process without assigning any reason and

Bid Process Coordinator

E@:ONSULTNG LTD.

(A wholly owned subsidiary of PFC Ltd.)
(A Got, of India Undertaking)

Initiative Partner

NN
/W
State Transmission Utility
Maharashtra

Revenue
from Operations

- -
alalea

- - : AN Portal

| Purchase & Leasing

o

EXTRACT OF THE STANDALONE AND C

wEdd

MSTC

MSTC LIMITED

Registered Office :

(A GOVT. OF INDIA ENTERPRISE)
Plot No.-CF 18/2, Street No.-175, Action Area-1C,New Town,

Kolkata-700156 (W.B.), Phone : 033-2340-0000 | Email:cssectt@mstcindia.in; Website:www.mstcindia.co.in

CIN : L27320WB1964G01026211; GSTIN: 19AACCMO021E124 2
ONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31" MARCH 2025 (s.in Lakhs)

SETTING MILESTONES IN E-AUCTION AND E-PROCUREMENT,

STANDALONE CONSOLIDATED
sl. P 3 Months Ended Year Ended 3 Months Ended Year Ended
LT 31.03.2025 | 31.03.2024 | 31.12.2024 | 31.03.2025 | 31.03.2024 | 31.03.2025 | 31.03.2024 | 31.12.2024 | 31.03.2025 | 31.03.2024
(Audited) | (Audited) | (Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) |(Unaudited) | (Audited) | (Audited)

1 | Total Income 1,202.87| 20,305.69]  9,620.20| 38,750.20, 51928.64|  11,202.87| 20,305.69| 9,620.20| 38,750.20| 51,928.64
2 | Net Profit / (Loss) for the period before

Tax and Exceptional Items 6,542.64 6,781.1 6,185.15|  24,071.42) 28,443.87|  7,387.04 6,662.31  6,027.66| 24,480.54| 27,756.94
3 | Net Profit / (Loss) for the period before

Tax and after Exceptional Items 5,507.42 6,781.11 33,733.15| 50,390.28| 28,443.87|  6,351.82 6,662.31 33575.66| 50,799.40| 27,756.94
4 | Net Profit / (Loss) for the period after tax 6,707.09 1950.567|  25,242.89| 40,298.09 17191.41 7,551.49 1831.77| 25,085.40( 40,707.21| 16,504.48
5 | Total Comprehensive Income for the period

[Comprising Net Profit / (Loss) for the

period (after tax) and Other Comprehensive

Income (after tax)] 6,712.02|  1427.80| 25,612.57| 40,754.08|  16,699.17|  7,562.08 1,306.50| 25,454.33|  41166.79|  16,010.01
6 | Paid Up Equity Share Capital (Face Value Rs. 10/-) 7040.00f 7,040.00f 7040.00f 7,040.00[ 7,040.00f 7040.00f 7,040.00f 7,040.00) 7,040.00| 7,040.00
7 | Other Equity - - -|  68,139.16) 59,417.08 - - -| 66,801.39| 57,666.60
8 | Earnings Per Share (of Rs.10/- each)

Basic (* not annualised) *9.53 *2.71 *35.86 57.24 24.42 *10.73 *2.60 *35.63 57.82 23.44

Diluted (* not annualised) *9.53 *2.77 *35.86 57.24 24.42 *10.73 *2.60 *35.63 57.82 23.44

Notes:

Place : New Delhi
Date : 29" May, 2025

1 Theabove results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meetings held on 29" May, 2025.

2 Theaboveis an extract of the detailed format of audited financial results for the quarter and year ended 31* March, 2025 filed with the Stock Exchanges under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter and year ended audited financial results are available on the Stock
Exchange website www.bseindia.com, www.nseindia.com and is also available on Company's website i.e. www.mstcindia.co.in

3 During FY 2024-25, the Company sold its wholly owned subsidiary, Ferro Scrap Nigam Limited (FSNL), to Konoike Transport Co., Ltd. for¥ 32,000.00 lakhs. The investment value
was < 1,581.00 lakhs, and transaction costs incurred were ¥ 249.81 lakhs. Pursuant to the Share Purchase Agreement dated October 24, 2024, executed among FSNL, MSTC,
and Konoike Transport Co., Ltd., MSTC transferred its entire shareholding in FSNLon January 21, 2025. Accordingly, FSNL ceased to be a subsidiary of MSTC Limited.

4 Intermsof impairment testing under Ind AS 36, the fair value of MSTC Limited's investment in MMRPL as on March 31, 2025, was assessed at ¥ 2,494.00 Lakhs, compared to the
carrying amount of¥ 3,500.00 Lakhs. Accordingly, animpairment loss of ¥ 1,006.00 Lakhs has been recognized in the Standalone Financial Statements.

5 Figuresforthe previous periods/years have been regrouped/reclassified, wherever necessary to conform to the current periods classifications.

Kindly scan below QR code to access detailed format of Audited Financial Results for the Quarter and year ended 31 March, 2025.

Scan for
Detailed Results|
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M Mittal: Al will Create
Challenges, Prospects

NEW DELHI The impact of
"‘@ artificial intelligence (Al)
‘h-j isgreater thanthat of the
internetand touches
nearly every aspect of our lives,
according to Sunil Bharti Mittal,
chairperson of Bharti Enterprises.
Speakingat the Cll summit, he saida
significantimpactof AlinIndiaisits
effectonemployment, particularly
given India's large, young workforce.
Mittal said Al will create difficultiesin
areas like software engineering.
“India has the largest workforce, the
youngest developingin the world.
Thereare 20 million childreninthe
age groupsix tosixteen. Intenyears’
time, they will be sixteen to twenty-
six,each wantingajob. Al will create
difficultiesinthat area. Some parts
areclearly visible today,” Mittal said.
However, he said Al will also create
new opportunities and more jobs.

M Diversify Sources of
Supply Niti’'s Bery

NEW DELHI India needs to
diversify its sources of
supply so that the country
isnotdependentona
particular supplier, Niti Aayog vice
chairman Suman Bery said Thursday
atthe summit. Bery noted that the
Indian economy has already reached
$15trillion in purchasing power
parity (PPP) terms, which ismore
than half the size of the US economy.
He said India needs to diversify into
high-value sectors, leverage global
knowledge, innovate locally, reform
markets, build skillsand improve its
labour productivity to becomea
developed nation by 2047. Bery said
thereisaneedtointegrate India's
medium enterprise sector with the
global value chain to boost manu-
facturingand enhance labour produc-
tivity to stimulate economic growth.
Healso called upon states to take

=l

NINE TO TEN FTA ENGAGEMENTS ON

US Trade Deal on Track and
EU Pact in Fast Lane: Goyal

Says India a ‘compulsive investment destination’ with strong FDI

Our Bureau

New Delhi: Negotiations with
the US for a bilateral trade agree-
ment are well on track and those
with the EU are also progressing
at a fast pace, commerce and in-
dustry minister Piyush Goyal
said Thursday. He also said
that India is a “compulsive
investment destination”
with a strong flow of foreign
direct investments.

“We are well on track in our
bilateral trade agreement
with the US and making fast
progress with EU,” Goyal
said at the CII's an-
nual general
meeting.

American
trade officials
are visiting In-
dia June 5-6 for

talks for an interim trade pact.
The two sides had in February
announced negotiations for a
mutually beneficial bilateral
trade agreement to boost the two-
way trade to $500 billion.
“Andforthat we are continuous-
ly working,” Goyal said.
He added that India
is capable of enter-
ing into good and
mutually beneficial
trade agreements
with the US and
¥ other countries.
On a US court rul-
ing that blocks

President Donald Trump from
imposing sweeping tariffs on im-
ports, Goyal said: “We do not
comment on domestic matters of
other countries”.

The minister said India keeps
good relations with developed
countries to help provide oppor-
tunities for its youth, farmers
and startups, and the country is
working to have good, balanced
and mutually beneficial trade
agreements with different na-
tions. He said a successful FTA is
one which is beneficial in the
longterm.

“Then you have to be sensitive
about other person’s concerns
and articulate about your con-
cerns,” he said, adding that 9-10
free trade pact engagements are
goingon at present.

India is negotiating trade pacts
with the US, the EU, New Zeal-
and, Chile, Peruand Oman.

‘Rlys to Create Sandbox for Startups’

Vaishnaw says policy in 2 mths; first made in-India chip this year

Our Bureau

New Delhi: The Indian Railways
is readying a policy to institute a
sandbox to encourage start-ups,
the railways, information tech-
nology and information and
broadcasting minister Ashwini
Vaishnaw said Thursday.

“Maybe in another two months
from now, we'll have a new policy
where any new innovative idea
can be tried and tested at a small
scale, in a sandbox environment,
and then we can scale it up to a
biggerlevel,” he said CII summit.

A sandbox refers to a safe and
controlled environment where
businesses can experiment while

risk of regulatory penalties or le-
galrepercussionsareminimised.

Vaishnaw said this builds upon
the experience gained from using
start-ups in railway procure-
ment. “The results have been ve-
ry encouraging,” he said, adding

thenational transporter hasbeen
onboarding startups over the last
oneand a half years.

The minister said India hds re-
ached “take-off point” in elec-
tronics manufacturing, with the
first made-in-India chip to be
rolled out this year.

“Manufacturing and services,
both are equally important for
the next level of growth,” Vaish-
naw said, adding that the mindset
shift required to become a “prod-
uctnation” is already visible.

Under the IndiaAI Mission, the
government expects to add 14,000
more graphics processing units
(GPU) to the common compute
cluster, in addition to the 18,000
existing GPUs, Vaishnaw said.

‘India Poised to
Become Data
Capital of the
Worldin5Yrs’

Our Bureau

New Delhi: India is poised to be-
come the "data capital of the
world" in five years, communica-
tions minister Jyotiraditya Scin-
diasaid Thursday:.

A major factor underpinning
this growth is the drastic reduc-
tion in communication costs.
The minister noted that the pri-
ce of one GB of data has fallen
from %287 just 11 years ago to 9
today, represen-
ting a 97% reduc-
tion in costs of
communication.

Comparing this
internationally,
Scindia said In-

?a::r:g{'or dia's data cost of 11
underpinning Cents per GB is 5%
thisgrowthis ©of the world avera-
thedrastic  geof $2.5per GB.
reductionin  "India, I believe,
communi- in the next five ye-
cationcosts ars will become
the data capital of

the world,” Scindia said at the
CIIsummit.

He said India is now globally re-
cognised as a digital-first econo-
my, a shift largely led by the ad-
vancements in its telecom sector
overthelastdecade. Theminister
cited significant growth in con-
nectivity, with mobile subscri-
bers increasing from around 800
million to 1.2 billion, making In-
dia the second-largest mobile
market globally.

The minister also po-
inted to India's pro-
gress in achieving
self-reliance in

technology, men-
. tioning the suc-
. cessful  develop-
/ ment of an indige-
nous 4G telecom
stack.

India Reviews Impact of
US Court Order on Tariffs

American officials to visit next week for
talks on the proposed interim trade deal

Our Bureau

New Delhi: India is reviewing
the impact of a US trade court
blocking most of President Do-
nald Trump’s tariffs in a ruling
on May 28, an official said Thurs-
day, adding that American trade
officials will visit next week for
discussions on the proposed in-
terim trade agreement between
the two countries.

“Weareinthe process of review-
ing the impact of the US court or-
der,” said the official.

The Court of International
Trade found the US President
oversteppingd hisauthority by im-
posing across-the-board duties on
imports from trading partners.

The order has come amid India
and the US expected to agree on
an interim trade agreement by
the end of June, with New Delhi
pushing for full exemption from
the 26 % reciprocal tariff.

“The US team is coming on June

50r6,” the official said.

India’s chief negotiator for the
bilateral trade agreement (BTA)
withtheUS, Rajesh Agrawal, con-
cluded his four-day visit to Wash-
ington last week where he held
talks with his American counter-
partonthe proposed agreement.

Commerce and industry minis-
ter Piyush Goyal was also in
Washington last week to give an
impetus to trade talks. He met
with US commerce secretary
Howard Lutnick twice during
hisvisit.

Earlier in the day, Agrawal, who
is special secretary in the Depart-
ment of Commerce, said the talks
are progressing well.

“Hopefully, in these tough times
also, we will be able to navigate
and come out with good outcomes
sooner than later. We should be
able to work out a trade partner-
ship where there are natural com-
parative advantages to our busi-
nesseson both sides,” he said.

STATES MUST SHARE INNOVATIONS: CR PATIL

Rural Sanitation Survey Launched

New Delhi: Jal Shakti minister CR Patil Thursday launched Swachh
Survekshan Grameen (SSG) 2025, a nationwide rural sanitation
survey by the Department of Drinking Water and Sanitation. Speak-
ingatthe event, Patil reiterated the importance of "measuring to
manage", a principle that underpins the impact of flagship pro-
grammes. He urged all states and Union Territories to continue
sharing their innovations and best practices, and noted that Swach-

advantage of the FTAs.

Rajasthan State Road Development And Construction Corporation Ltd., JAIPUR.
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RAIL WHEEL FACTORY
Yelahanka, Bengaluru-560 064.
Website: www.rwf.indianrailways.gov.in

TENDER NOTICE NO.RWF/S/P1/003/2025-26 dt.27.05.2025

On behalf of the President of India, Principal Chief Materials Manager invites
electronic Tenders from Interested Vendors for supply of the following items on
the Indian Railways E-Portal — www.ireps.gov.in. The Tender documents and
the Corrigenda to the Tenders, if any, will be available on the Portal only.

Sl Tender No|Due Date| Short Description | Qty

1.| P1251775 | 13/06/25 | Water cooled roof as per RWF drawing | 4Nos.
2 Clay Graphite Tapered Ingate Sleeve conforming to RWF specification and
P1251590 | 16/06/25 | 42 wing. [1] B1—3600 Nos. [2] D17 — 438 Nos. [3] D19— 2424 Nos. [4] D21
—2120Nos. [5] B2- 3798 Nos. [6] B3 2921 Nos. [7] B4 - 2373 Nos.
3.| P1251196 | 24/06/25 |Magnesite gunning mix per RWF specification 80 MT
4{P1251547A| 01/07/25 Bloom steel 340 mm sq R 43 as per RWF specification| 900 mT
(Developmental tender)
5.| P1251602 | 07/07/25 |High alumina roof set as per RWF specification 207 Set
6.|P1251626A 09/07/25 | Graphite Mould Blanks 43.2"X 22.6" as per RWF specification
24 Nos
(Developmental Tender)

Principal Chief Materials Manager

Navi Mumbai Municipal Transport
Belapur Bhavan, 8th Floor, Sect-11, CBD,

Navi Mumbai

ITMS Dept.
E-Tender Ext-4.

Tender no. NMMT/TM/ITMS/01/25-26

Description: Selection of Master System Integrator
(MSI) for Designing, Development, Supplying,
Installation, Integration, Testing, Commissioning,
Operations & Maintenance of the Intelligent Bus
Transport Management System (IBTMS) for Navi
Mumbai Municipal Transport

Which is available on Website https://mahatenders.gov.in
Right to accept or reject any tender is reserved by the
Hon'ble Transport Manager of NMMT.

Our Bureau

New Delhi: The Centre
has initiated the appraisal
and approval of centrally
sponsored schemes and
central sector schemes for
their continuation overthe
next five years, with the be-
ginning of the 16 finance
commission cycle starting
April1, 2026.

The exercise, undertaken
every five years, involves
reviewing the performan-

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH
CA (CAA) NO.21/NCLT/AHM/2025
In the matter of Companies Act, 2013; And
In the matter of Sections 230-232 of Companies Act, 2013 read with
National Company Law Tribunal Rules, 2016 and Companies
(Compromises, Arrangements and Amalgamation) Rules, 2016; And
In the matter of Kashiv Research Private Limited And
Kashiv Biosciences Private Limited In the matter of Scheme of
Arrangement in the nature of amalgamation between
Kashiv Biosciences Private Limited and Kashiv Research Private Limited
and their respective shareholders and creditors;
Kashiv Research Private Limited,
(Formerly known as Amneal Biosciences Private Limited),
A Company incorporated under the provisions
Of Companies Act, 2013 and having its
Registered office at: 27/2 & 43, Mauje Sarkhej
At Building Block-B Paiki, Opp. Applewood Township, Sarkhej,
Ahmedabad, Sanand, Gujarat, India, 382210 ... Transferee Company

ADVERTISEMENT OF NOTICE CONVENING MEETING OF THE
UNSECURED CREDITORS OF KASHIV RESEARCH PRIVATE LIMITED

Notice is hereby given that an application has been filed before the Hon'ble
National Company Law Tribunal, Anmedabad Bench under Sections 230 to
232 of the Companies Act, 2013 for sanction of a Scheme of Arrangement in
the nature of amalgamation between Kashiv Biosciences Private Limited
(Transferor Company) and Kashiv Research Private Limited (Transferee
Company) and their respective shareholders and creditors.

By an order dated 16" May, 2025, the Ahmedabad Bench of the Hon'ble
National Company Law Tribunal has been pleased to direct that a separate
meeting be convened of the Unsecured Creditors of the Transferor Company
for the purpose of considering, and if thought fit, approving with or without
modification, the Scheme of Arrangement.

In pursuance of the said order and as directed therein further notice is
hereby given that a meeting of the unsecured creditors of the Kashiv
Research Private Limited will be held through Video Conferencing (“VC”)/
Other Audio Visual Means (“OAVM”) on Saturday,05" day of July, 2025 at
12:30 P.M. at which time, the Unsecured Creditors are requested to attend.

Copies of the said Scheme of Arrangement and of the statement pursuant
to Section 230 of the Companies Act, 2013 can be obtained free of charge at
the registered office of the company during business hours.

Since this meeting is being held through VC/OAVM pursuant to the MCA
Circulars vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020
dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated
September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated
June 23,2021, 20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022,
11/2022 dated December 28, 2022, 09/2023 dated September 25, 2023 and
09/2024 dated September 19, 2024 (collectively the 'MCA Circulars'),
physical attendance of creditors has been dispensed with. Accordingly, the
facility for appointment of proxies will not be available for the meeting and
hence the Proxy Form and Attendance Slip are notannexed hereto.

The Hon'ble NCLT, Ahmedabad Bench has appointed Shri Saurabh
Pandey, Advocate (Supreme Court) as Chairperson of the said meeting and
Mr. Vishawjeet Singh, Advocate to act as the Scrutinizer of the said Meeting
including any adjournment(s) thereof.

The proposed Scheme of Arrangement, if approved by the said meeting,
will be subject to the final approval of the Hon'ble National Company Law
Tribunal, Ahmedabad Bench.

In compliance with the provisions of Section 230(4) of the Companies Act,
2013 read with Rules 6 and 12 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, the Transferee Company
has provided the facility of remote e-voting for its unsecured creditors through
the e-voting platform of National Securities Depository Limited (NSDL).

Adv. Saurabh Pandey
Chairperson appointed for the meeting

Dated this 30" day of May, 2025

Appraisal of Central
Schemes Kickstarted

has budgeted Rs 5.41 lakh
crore for central sector
schemes for 2025-26, almost
half the capital expenditu-
reforthisfinancial year.
The Department of Ex-
penditure (DoE), under the
finance ministry, organi-
sed a half-day workshop on
Thursday, chaired by cabi-
net secretary TV Somanat-
han and attended by finan-
ce secretary and secretary

In age group 15-29 yrs,
99.5% can perform
online banking
transactions via UPI

Our Bureau
to the Depart-
ment of Econo-
mic Affairs Ajay

New Delhi: Over 85% Indian hou-
seholds own smartphonesand UPI

S/d ce of each scheme, asses- Seth, DoE secre- dominates digital banking among

(Yogesh Kaduskar) singthequality of expendi- tary Vumlunmang Vual- youth, the ministry of statistics

Transport Manager ture, fund utilisation and nam secretaries to various and programme implementation

outcome of each scheme ministries and depart- (MoSPI) said Thursday. As per the

N.M.M.T. andphasingoutredundant ments and their financial results of Comprehensive Modu-

schemesforoptimum utili- advisors. lar Survey: Telecom, 2025, around

NMMT/TM/ADMIN/534 /2025, Dt.29.05.2025 sation of funds. “The Cabinet Secretary 86.3% of Indian households had
There are 54 central- emphasised on the rigour access to the internet within hou-

ly sponsored schemes of the evaluation process sehold premises. In the age group

BEFORE THE NATIO(!‘ ,el('CcAo,MP,‘lAgLL,ﬁvgETB!L\BHH,AZI{)’ZQHMEDABAD BENCH and 260 central sector and urged the Secretaries 15-29 years, around 95.5% of per-
In the matter of Companies Act, 2013; And schgmes vyhich have tg) use its yecommenda— sons own a smartphone among

In the matter of Sections 230-232 of Companies Act, 2013 read with their termlr_lal date of t1.ons to reqahbrate the de- thosg who own amobl}e phone (in-
National Company Law Tribunal Rules, 2016 and Companies approval till March sign, architecture of the cluding smartphone) in rural are-
(Compromises, Arrangements and Amalgémation) Rules. 2016: And 31, 2026. The Centre scheme,removeredundan- as. In urban areas, about 97.6%

Y ! H cies and ineffec- persons own a smartphone in the

In the matter of Kashiv Biosciences Private Limited And
Kashiv Research Private Limited In the matter of Scheme of
Arrangement in the nature of amalgamation between
Kashiv Biosciences Private Limited and Kashiv Research Private Limited
and their respective shareholders and creditors;
Kashiv Biosciences Private Limited,
A Company incorporated under the provisions
Of Companies Act, 2013 and having its
Registered office at: 27/2 & 43, Mauje Sarkhej
At Building Block-B Paiki, Opp. Applewood Township, Sarkhej,
Ahmedabad,Sanand,Gujarat, India, 382210 ... Transferor Company

ADVERTISEMENT OF NOTICE CONVENING MEETING OF THE
UNSECURED CREDITORS OF KASHIV BIOSCIENCES PRIVATE LIMITED

Notice is hereby given that an application has been filed before the Hon'ble
National Company Law Tribunal, Ahmedabad Bench under Sections 230 to
232 of the Companies Act, 2013 for sanction of a Scheme of Arrangement in
the nature of amalgamation between Kashiv Biosciences Private Limited
(Transferor Company) and Kashiv Research Private Limited (Transferee
Company) and their respective shareholders and creditors.

By an order dated 16" May, 2025, the Ahmedabad Bench of the Hon'ble
National Company Law Tribunal has been pleased to direct that a separate
meeting be convened of the Unsecured Creditors of the Transferor Company
for the purpose of considering, and if thought fit, approving with or without
modification, the Scheme of Arrangement.

In pursuance of the said order and as directed therein further notice is
hereby given that a meeting of the unsecured creditors of the Kashiv
Biosciences Private Limited will be held through Video Conferencing (“VC”)/
Other Audio Visual Means (“OAVM”) on Saturday, 05" day of July, 2025
at10:30 A.M. at which time, the Unsecured Creditors are requested to attend.

NORTHERN RAILWAY
CORRIGENDUM
Ref: i) Tender Notice No. 11/2025-2026
dated 02/05/2025. ii) Tender No.
15245119A due on 17/06/2025.
01. In reference to above tender, the due
date has been extended from 26/05/2025
to 17/06/2025. 02. In reference to above
tender, Specifications has been revised.
All other terms & conditions remain
unchanged. The Corrigendum has been
published on website www.ireps.gov.in
1606/2025

SERVING CUSTOMERS WITH A SMILE

E-Tender Notice
E-Tender No. ESD-647
Online e-Bids are invited for "Expression
of Interest for procurement of 40MVA
132/33KV GIS Mobile Substation."
E-tender has been uploaded on
https://etender.up.nic.in on dated
28.05.2025. Tender Fee of Rs. 2,950.00
will be deposited through RTGS/NEFT.
Last date for submission of tender is
16.06.2025 upto 12:30 Hrs and opening
of tender part-1 is 17.06.2025 at 15:30
Hrs. Tender specification and method of
payment of tender fee along with other
terms and conditions are available on the
e-tender portal. The undersigned will
have the right to cancel the tender without
assigning any reason. Corrigendum,

tive suboptimal
interventions,
merge schemes
and close sche-
mes which have
either outlived
their utility or
have fulfilled
their objecti-
ves,” the finance
ministry said in
astatement.

same age group.

“Intheagegroup15-29 years, aro-
und 99.5% of persons reported
ability to perform online banking
transactions through UPI, among
those persons who reported abili-
ty to perform online banking
transactions,” the ministry said.

The survey was conducted from
January to March 2025.

“This initiative marks a signifi-
cant step by National Statistics

hatais not a one-time goal, but a continuous journey. -PTI

MOSPI SURVEY FOR JAN-MARCH

85.5% Households
Own Smartphones

Office (NSO) towards implemen-
ting short-duration, focused sur-
veys,” MoSPI said.
Approximately 85.5% of house-
holds possessed at least one
smartphone, accordingtothesur-
veyreport.
Inruralareas,around 79.2% ma-
les and 75.6% females in the age
group 15 years and above own a
smartphone among those who
own a mobile phone. However, in
urban areas, this is estimated at
around 89.4% and
86.2% for males
and females, re-
spectively, for the

same age group.

The survey cove-
Inruralareas, [€d the wholeof In-
79.2% men ’ diaexceptsome vil-
and 75.6% lages of Andaman
womeninthe and Nicobar Is-
agegroup1s lands, which were
years and difficult to access.
aboveowna At the all-India le-
smartphone vel, the total num-

ber of first-stage
units (FSUs) surveyed was 4,382
(2,395 in rural areas and 1,987 in
urban areas). The total number
of households surveyed was
34,950 (19,071 in rural areas and
15,879 in urban areas) and the to-
tal number of persons enumera-
ted was 142,065 (82,573 in rural
areas and 59,492 in urban areas).
The major reason for not using
internet were collected for10 cate-
gories, includingservicenotavai-
lable, donot know how to use.

NORTHERN RAILWAY

CORRIGENDUM
Ref: i) Tender Notice No.18/2025-2026 dated 28.05.2025
if) Tender No.77259027RGC Opening date 19.06.2025.

variation clause. All other terms and conditions remain unchanged.
The corrigendum has been published on website www.ireps.gov.in.
Note: Thisis the First Corrigendum in above referred tender.

In reference to above, corrigendum in tender documents has been issued for price

Dy.CMM/Sig-C

SERVING CUSTOMERS WITH A SMILE  Laaiacd

Power Body
Readies Plan for
Lakshadweep
Decarbonisation

Shilpa Samant

SgI

STATE BANK OF INDIA
LOCAL HEAD OFFICE (LHO), MAHARASHTRA

New Delhi: As part of its
decarbonisation strategy
for Lakshadweep, the Cen-
tral Electricity Authority
is formulating an integra-
ted energy road map that

Copies of the said Scheme of Arrangement and of the statement pursuant
to Section 230 of the Companies Act, 2013 can be obtained free of charge at
the registered office of the company during business hours.

Since this meeting is being held through VC/OAVM pursuant to the MCA
Circulars vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020
dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated
September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated
June 23,2021, 20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022,
11/2022 dated December 28, 2022, 09/2023 dated September 25, 2023 and
09/2024 dated September 19, 2024 (collectively the 'MCA Circulars'),
physical attendance of creditors has been dispensed with. Accordingly, the
facility for appointment of proxies will not be available for the meeting and
hence the Proxy Form and Attendance Slip are notannexed hereto.

The Hon'ble NCLT, Ahmedabad Bench has appointed Shri Saurabh
Pandey, Advocate (Supreme Court) as Chairperson of the said meeting and
Mr. Vishawjeet Singh, Advocate to act as the Scrutinizer of the said Meeting
including any adjournment(s) thereof.

The proposed Scheme of Arrangement, if approved by the said meeting,
will be subject to the final approval of the Hon'ble National Company Law
Tribunal, Ahmedabad Bench or any other regulatory authorities.

In compliance with the provisions of Section 230(4) of the Companies Act,
2013 read with Rules 6 and 12 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, the Transferor Company
has provided the facility of remote e-voting for its unsecured creditors through
the e-voting platform of National Securities Depository Limited (NSDL).

Adv. Saurabh Pandey

Dated this 30" day of May, 2025  Chairperson appointed for the meeting

Addendum, Extension if any shall be
uploaded only on the above website.
Bidders are advised to visit the website
regularly for updated information from
time to time. Superintending Engineer,
ESDC-II, 13th Floor, Shakti Bhawan
Extn. UPPTCL, Lucknow. Save
Electricity for Nation. RO 102 Dated
29.05.2025

TENDER NOTICE

Tender No: SBI/ITS/2024-25/03 dated 29/05/2025 for Supply, Installation
Testing and commissioning of Audio Visual system at our proposed LHO
building at Pune. Details will be available on Bank’s website
https://bank.sbiand https://etender.sbi/SBI/ till 19/06/2025

Asst.General manager(ITS)
LHO Maharashtra

COISRPL

(JV of IOCL and TSRC Corporation, Taiwan)

Website: www.isrpl.co.in, Email:varinder.kumar@isrpl.co.in

INDIAN SYNTHETIC RUBBER PRIVATE LIMITED

CIN: U25190DL2010PTC205324

TENDER NOTICE

Sealed Tenders are invited for following Service Contracts:

Description

Due date,
Time & Place

Authority for Tender
Submission

1. | sale of SBR 8000 & 900 rubber

atISRPL

Manager Materials, 04.06.2025 by
Contract cell 1300 hrs at
(varinder.kumar@isrpl.co.in) |Panipat/ online

Tender documents may be downloaded from website www.isrl.co.in /Download / Tender Doc /
respective tender or direct by link http://isrpl.co.in/tenders_docs.html
In case of any corrigendum related to published Tender Notice such as bid submission date etc.

same may be checked at ISRPL Website as per above mentioned link.

Head-Materials
Plant: Opp. Naphtha Cracker Polymer Terminal Gate, PO Panipat Refinery, Panipat (Har) 132140.

Ph No: 0180-2529146/9115/9110/9100, Mobile No: 70870-26202

incorporates both short-
term and long-term plan-
ning including various ge-
neration scenarios like in-
ter-island grid intercon-
nections, potentiallinkage
to the mainland transmis-
sion network, and deploy-
ment of renewable energy
sources such as solar and
wind, along with battery
energy storage systems
(BESS), people close the de-
velopment said.

The CEA islikely to outli-
ne a short-term and long-
termenergymixreportfor
the archipelago, they said.

The ongoing plan gains
prominence as the union
territory works on promo-
tingtourismintheislands.

Feasibility reports for all
works are in the works. The
Central Transmission Ut-
ility is working on a feasibi-
lity plan of undersea cables.
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Companies: Pursuit of Profit

PAG’s Nikhil Srivastava
Elevated as Co-head of
Its Pvt Equity Business

Our Bureau

Mumbai: PAG, a leading Asia-
Pacific-focused alternative in-
vestment firm, has elevated Nik-
hil Srivastava—partner and he-
adof Indiaprivateequity—toco-
head of its PE business. Accor-
ding to an official company sta-
tement, Srivastava will also join
PAG’s management committee.
In his new role, he will work
alongside David Wong, partner
and co-head of PAG Private Equ-
ity, tojointly lead operations.

Srivastava is arguably the first
Indian torise to such a seniorle-
adership role at a major regio-
nal private equity firm, under-
scoring his contribution within
the PE industry.

Since joining PAG in 2019, Sri-
vastava has played a pivotal role
in building and scaling its India
private equity platform. Under
his leadership, PAG deployed
over $1.7 billion in India. Notab-
le investments include Nuvama
Wealth Management, Manjush-
ree Technopack, CDMO compa-
ny Acme Formulations, RK
Pharma Inc. and Sekhmet Phar-
maventures.

He spearheaded several land-
mark transactions, including
theacquisitionand publiclisting
of Nuvama Wealth Management
and the $1 billion buyout of Man-
jushree  Technopack—India’s
largest rigid plastic packaging
solutions provider—from Ad-
vent International, marking one
of the country’s largest private
equities dealslast year.

Before joining PAG, Srivastava
spentnearly adecade with KKR,
working across India, Singapo-
re, and the United States. His
earlier stints include roles at
Goldman Sachs and Inphi Cor-

Nikhil Srivastava

poration. Heholdsan MBA from
Harvard Business School, a
master’s in electrical enginee-
ring from Stanford University,
and a bachelor’s in electrical
engineering from BITS Pilani.
He is also an inventor with mul-
tiple patents to hisname.

“Nikhil assumes this leaders-
hip position with an outstan-
ding track record in deal-ma-
king, team leadership, and stra-
tegic execution. His deep under-
standing of the region and his
ability tomanageand grow port-
foliocompanies make him ideal-
ly suited for this role,” said Wei-
jian Shan, executive chairman
and co-founder of PAG.

PAG manages over $55 billion
in capital on behalf of nearly 300
global institutional investors.
Its PE division oversees four
pan-Asian buyoutfundsand two
growth funds, with $19 billion
assets under management.

Srivastava’s elevation is part of
abroadertrend of India-based le-
aders rising to global leadership
positions in private equity.

In recent years, Blackstone
Group promoted Mumbai-ba-
sed Amit Dixit to head Asia Pri-
vate Equity, while Warburg Pin-
cus elevated India head Vishal
Mahadeviatothesame position.
Similarly;, in 2023, KKR named
Gaurav Trehan as co-head of
KKR Asia-Pacific.

Hinduja Global Services Elevates Venkatesh Korla as Global CEO

CEO of HGS Americas, as the new
Global CEO. He will take charge af-
ter the retirement of current Group
CEO Partha DeSarkar in Septem-

New Delhi: Hinduja Global Solu-
tions (HGS) on Thursday named
Venkatesh Korla, President and

ber 2025, the company said in a sta-
tement Additionally, Mahesh Ku-
mar Nutalapati, Deputy CFO since
February, has been elevated to the

position of Global CFO.

Korla brings over 25 years of ex-
perience in digital services and
customer experience, having led
digital transformations and foun-
ded Element Solutions, now part

of HGS'technology services. “The
company is currently evolving to
align towards an Al-led future in
line with the technology changes
in the market and evolving client
needs.” —PTI
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oncc | 0il and Natural Gas Corporation Limited

For details please v

EXPRESSION OF INTEREST (EOI)

Oil and Natural Gas Corporation Ltd.
Reputed and interested domestic agencies for “Providing
services in Mumbai western Offshore field for Health/
integrity assessment of Riser portion of Offshore
pipelines” with and objective to evaluate suitable technology
forinspecting and maintaining the integrity of risers.

The details of EOIl: meeting date: 24.06.2025; 15:00hrs,
Venue: ONGC 11 high Office, Mumbai. Last date of receipt
ofinterestresponse: 18.06.2025

ttps://tenders.ongc.co.in
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Revenue YOY PBT YOY PAT YOY Revenue YOY PBT YOY PAT YOY
04- 6.95% 04-30.16% 04-34.12% 04-16.171% 04- 26.02% 04- 29.10%
FY-8.710% FY-31.96% FY-38.26% FY-15.68% FY-35.18% FY-34.52%
tandalone Consolidated
Extracts of Audited Financial Results for the Quarter & Year Ended on March 31, 2025 (% in Lakh)
Standalone Consolidated
- ﬂuarler Ended on Year Ended on nuarter Ended on Year Ended on
Particulars
| 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
(Audlied) (Unaudited) m- (Audited) (Alldlted) (Audlted) (Unaudited) (Audited) (Audited) (Audited)

Total Income from Operations 3,21,753.45 2,02,857.99 3,00,834.60 8,72,535.55 8,02,672.50 4,64,254.66 2,80,776.52 3,99,630.90 | 12,03,857.24 | 10,40,678.72
Net Profit / (Loss) from Ordinary Activities before Tax 28,218.67 17,126.47 23,872.98 72,571.67 64,005.72 34,500.95 19,622.79 29,327.99 85,097.52 74,210.77
(before Exceptional Items)
Net Profit / (Loss) from Ordinary Activities before Tax 18,622.76 17,126.47 14,307.83 62,975.76 45,649.11 24,905.04 19,622.79 19,762.84 75,501.61 55,854.16
(after Exceptional Items)
Net Profit / (Loss) from Ordinary Activities after Tax 13,718.93 12,859.73 10,229.25 47,611.11 34,436.26 18,266.73 14,242.76 14,149.55 55,742.46 41,437.70
(after Exceptional Items)
Total ComP“‘—fhenSiVe Income after taxes and 11,114.20 12,579.54 7,659.03 44,674.16 32,165.26 14,988.82 13,545.02 10,981.40 51,156.97 37,831.89
Non Controlling Interest
Paid up Equity Share Capital 27,000.00 27,000.00 18,000.00 27,000.00 18,000.00 27,000.00 27,000.00 18,000.00 27,000.00 18,000.00
Reserves (excluding Revaluation Reserve) - - - 2,05,760.48 1,95,899.62 - - - 2,20,905.69 2,04,562.03
as shown in the Audited Balance Sheet.
Earnings Per Share (from continuing & discontinuing Operations)
(of ¥ 1/- each) (Not Annualised for the Quarter ) :

(a) Basic (in X) 0.51 0.48 0.38 1.76 1.28 0.65 0.51 0.50 2.00 1.49

(b) Diluted (in ) 0.51 0.48 0.38 1.76 1.28 0.65 0.51 0.50 2.00 1.49

The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on

May 29,2025.

The Company has issued 90,00,00,000 equity shares of Z1.00 each as fully paid bonus shares in the ratio of one equity share ofZ1.00 each
for every two equity shares held on record date of October 7, 2024. This has been considered for calculating weighted average number of
equity shares for all comparative periods presented as per Ind AS 33. In line with the above, EPS (basic and diluted) have been adjusted for
all periods presented. Additionally, the company has increased the Authorized Share Capital from 320,000 lakh to ¥100,000 lakh.

The Consolidated & Standalone financial results for the quarter and the year ended on March 31, 2025 have been audited by statutory
auditors of the company. The statutory auditors have expressed unmodified opinion on Standalone and Consolidated Financial Results.
The Board of Directors has recommended a Final Dividend of %0.14 per equity share on face value of Z1.00 per equity share for total
27000.00 lakh Number of Equity Shares (Previous year 20.63 per equity share for total 18000.00 lakh Number of Equity Shares) for the
financial year 2024-25 which is subject to approval of shareholders in ensuing annual general meeting of the company.
This is in addition to the Interim Dividend of ¥0.53 per share (face Value of 1.00 per share) for total 27000.00 lakh number of Equity
Shares declared by the Board of Director in its meeting held on February 11,2025 and paid of March 10, 2025.
Accordingly, the total dividend for the financial year 2024-25, including the Interim and proposed Final Dividend, amounts to ¥18090.00
lakh (%0.67 per equity share on 27,000.00 lakh equity shares) as compared to a total dividend of ¥11,340.00 lakh (Z0.63 per equity share

on 18,000.00 lakh equity shares) declared for the previous financial year 2023-24.

Figures for the quarter ended March 31, 2025 are the balancing figures between figures in respect of the year ended on March 31,2025 and
thefigures for the nine months ended on December 31, 2024 of the current financial year.

Comparative figures have been regrouped! recasted/ rearranged wherever deemed necessary to conform to current period classification

and negative figures have been shown in brackets.

Note : The above is an extract of the detailed format of Quarter and Yearly 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 Stock Exchange Websites (www.bseindia.com/www.nseindia.com)and Company’s Website (www.nbccindia.in).

Place: New Delhi
Date : 29" May, 2025

Scan the QR to view
detailed financial results

MP INDUSTRIAL DEVELOPMENT
CORPORATION LTD.

For and on behalf of NBCC (INDIA) LIMITED
Sd/-
(K. P. Mahadevaswamy)
Chairman & Managing Director
(DIN : 10041435)

NBCC (INDIA) LIMITED

(A Government of India Enterprise) A Navratna Company

Regd. Address: NBCC Bhawan, Lodhi Road, New Delhi-110003
CIN-L74899DL1960G01003335
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POKARNA LIMITED

15t Floor, Surya Towers, 105, S.P. Road, Secunderabad 500 003. Tel: 040-2789 7722, 2784 2182
CIN: L14102TG1991PLCO13299 » Email: contact@pokarna.com « Website: www.pokarna.com

 Evaw Drivi h...with ibili
P Eoenr riving growth...with responsibility
INVEST YAR=H
iy 2025 EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31ST MARCH 2025
— INFINITE POSSIBILITIES — R in lakhs except per hiia dcllcl]
l(?hrf b’l\"!Oh:r;hYanda‘t: Narendra Modi Particulars Quarter Ended Year Ended
(RAIRESIReiya Frades Prime Minister 31-03-2025  31412-2024  31-03-2024 31032025 31-03-2024
(Audited)  (Unaudited) (Audited) (Audited) (Audited)
Total Income from Operations 26615.78  23437.99 16438.33 95134.17 69913.12
Net Profit / (Loss) for the period (before Tax,
Experience the first ever Spiritual Exceptional and/or Extraordinary items) 8251.75 6915.65 2373.09 26575.61 13961.99
8 Well S U Net Profit / (Loss) for the period before tax
8 LS LT T e 7 (after Exceptional and/or Extraordinary items) 825175 691565 237309 2657561 13961.99
Net Profit / (Loss) from continuing operations
Join global visionaries - spiritual for the period 589542  5049.96 164166 18737.64 913574
|eadersl wellness ploneers' pollcy Net Profit / (Loss) for the period after tax 5890.06 5059.91 15651.12 18754.85 8736.26
makers and experts in Ayurveda, Total CQrppmhensws: Income for the Penod
Pelictiche [Comprising Profit / (Loss) for the period
ona'_ el o (after tax) and Other Comprehensive Income
sustainable living - for a (after tax)] 5831.32 507244 1523.73 1875115 8703.51
transformative gathering. Equity Share Capital 620.08 620.08  620.08 620.08  620.08
Reserves (excluding Revaluation Reserve) as
) _— 20 2 5 N\ € . . shown in the Audited Balance Sheet of the
V w With M,adhya Pradesh el:n.ergmg previous year 77177.55 58612.41
as Indla_s pew hub for sttuaI ) Earnings Per Share (for continuing operations)
and holistic wellness, the summit (of Rs.2/- each) (not annualised):
J]aln’ f]\{aabya ‘Praaesb will bring together leading voices, (a) Basic
shaping the future of mindful (b) Diluted
Thursday, 5 June 2025 |iVinp a%d lobal well-bein Earnings Per Share (for continuing and
9 9 9. discontinued operations) (of Rs.2/- each)
(not annualised):
(a) Basic 19.00 16.32 28.18
(b) Diluted 19.00 16.32 28.18
Chief Guest Standalone Financial information of the Company. pursuant to reaulation 47(1)(b):- (% in lakhs)
Dr. Mohan Yadav s. Particulars Quarter Ended Year Ended
. .. No. 2024
R EIe R ebdio o register Chief Minister, 31-03-2025  31-12-2024  31-03-2024 31-03-2025 31-03-
or visit: invest.mp.gov.in Madhya Pradesh (Audited)  (Unaudited) (Audited) (Audited) (Audited)
1 Total Income from Operations 1213.69 731.84 653.83 384437 4560.74
2 Profit Before Tax 97.54 (300.73) (373.49) (615.14) (569.67)
3 Profit After Tax 70.21 (211.88)  (341.90)  (676.19) (674.00)
KNOWLEDGE PARTNER INDUSTRY PARTNER Audited Standalone Financial Results for the Quarter and year ended 31.03.2025 can be viewed on websites of the Company, National Stock

Exchange of India Limited and Bombay Stock Exchange Limited at www.pokarna .com, www.nseindia.com and www.bseindia.com respectively
Note:

The above is an extract of the detailed format of Audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements ) Regulations, 2015. The full format of the Statement of Audited Financial Results are available at the
web sites of the company, National Stock Exchange of India Limited and Bombay Stock Exchange Limited at www.pokarna.com,
www.nseindia.com and www.bseindia.com respectively.
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Chairman & Managing Director
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Sometimes busi-
ness isn't hard. It’s
‘just’ doing what is
self evidently true

to outsiders that
you don't want to
admit to yourself.

Tech Buzz
DeepSeek says
Rejigged Model
Hallucinates Less

<<
BEIJING: The Chinese firm
DeepSeek said that its up-
graded Al model can per-
form mathematics, pro-
gramming and general
logic better than previous
version, while hallucinat-
ing less. The upgrade to its
R1 model features a great-
er depth of reasoning,
DeepSeek said in a post on
Hugging Face. “Its overall
performance is now ap-
proaching that of leading
models,” such as OpenAl’'s
03 and Google’s Gemini 2.5
Pro, it said. The Hangzhou-
based startup rocked the
global tech industry in
January when it unveiled
the original R1. -Bloomberg

0.6%

Expected global smart-
phone shipment growth in
2025, according IDC. The
forecast was 2.6% earlier

10 Indian Al Cos
in Global Growth
Programme

LA

NEW DELHI: The IndiaAl
Mission, under the minis-
try of electronics and in-
formation technology, on
Thursday announced that
10 homegrown Al startups
have been selected for In-
diaAl Startups Global Initi-
ative, aninternational ac-
celeration programme in
partnership with startup
incubator Station F, Paris
and business school HEC
Paris. The partnership be-
tween the IndiaAl Mission,
Station F and HEC Paris
opens up a new chapterin
India’s “innovation diplo-
macy”, said Ashwini
Vaishnaw, Union minister
for electronics and IT. “In-
dia’'s Al ecosystem is now
on the cusp of a global
breakthrough. Through in-
itiatives like this, we are
enabling our startups to
tap into global markets,
form global alliances, and
create scalable, impactful
solutions,” he said. The se-
lected startups are Corov-
er Al, Staqu Technologies,
Neuropixel Al, PrivaSapien
Technologies, SatSure Ana-
lytics, Storyvord, VolarAl-
ta, Smartail, Secure Blink,
and Voicing A. -our Bureau
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Crisis-hit Gensol Defaults on May
Payment of BluSmart Cabs Loans

THEDRIFT Repayment can only restart once cars get sold to any other fl

Pratik Bhakta

Bengaluru: Gensol Engineering,
promoted by the founders of electric
mobility firm BluSmart, has default-
ed on payment of around %4 crore to
its pass-through certificates (PTCs)
holders this month.

The last repayment that was proc-
essed successfully was in April, peo-
ple aware of the matter said.

The troubled solar engineering, pro-
curement and construction company
had raised these funds by issuing
PTCs,which weredistributed toretail
investors via online platform Grip In-
vest. PTCs are usually loans that are
raised inlieu of any underlying asset.
In this case, the company had offered
vehicles plied on the BluSmart plat-
form as collateral for these loans.

As the vehicles plied and generated
revenue, repayments were processed
out of that cash flow. Now, as the BluS-
mart cab service stopped and deal
talks with ride hailing platform Uber
and fleet operators are yet to come to
fruition, the loan repayment has be-
come uncertain.

Confirming the development, Grip
Invest founder Nikhil Aggarwal said
that while the total issue size was 5.6
crore, 56% of the principal amount
has been repaid by Gensol and cur-

Collision Course

«» Grip Invest founder Nikhil
Aggarwal confirmed that while
total issue size was 35.6cr,

Gensol has repaid 56% of principN

and %4.04cr remains outstanding

» These loans were secured
against 76 vehicles that
were run on BluSmart

« Firm has taken possession
of the vehicles, and is now
in talks with fleet operators
looking to deploy these
vehicles on ride-sharing
platforms, says Aggarwal

rently the outstanding is ¥4.04 crore.

These loans were secured against 76
vehicles that were previously run on
the BluSmart platform.

On May 29, the Delhi High Court
passed a final order and gave Vriksh
Advisors, the lessor, the right to oper-
ate, sell or lease the assets.

“All vehicles are now in the posses-
sion of thelessor. The same have been
inspected and found to be in good
workingorder,” Aggarwal told ET.

Vriksh Advisors is a subsidiary of
GripInvest. Aggarwal said the com-
pany hastakenpossession of the ve-

hicles, inspected them, created
charging facilities and is now in
talks with fleet operators looking to
deploy these vehicles on ride shar-
ingplatforms.

A senior industry insider, however,
said the repayment structure for
PTCs might change even if the vehi-
cles start running. “Commissions,

eet management firm

revenues, pricing and all the other
factors would not remain the same
across all platforms, so those things
will need to be considered before
starting the repayment schedule,” he
pointed out.
Vriksh  Advi-
sorsisinthe
process of
findingthe
best suita-
ble buyer
of the as-
Fal sets, )
fi| they can be
g/ used to re-
{ pay the
loans taken
against them,
people cited above
said. “People invested
in BluSmart bonds and
PTCs thinking of the cab ser-
vices, which had a big brand value,
and they were also attracted to the
high returns offered by these instru-
ments,” said an investor who has ex-
posure to BluSmart bonds.
According to a credit rating docu-
ment issued by Care Edge Ratings on
Tuesday, these bonds issued in 2023
were due tomature in 2027 and offered
acouponrate of 13.6%.

FOR FULL REPORT, GOTO
www.economictimes.com

‘Draft Data Rules at Odds with DPDP
Act’s Supportive Stance on Data Flow’

TO THE LETTER Trade bodies ask govt to align rules with original intent of DPDP Act in new letter
FAIR AND SQUARE

SurakshaP

Bengaluru: The draft Digital Perso-
nal Data Protection (DPDP) rules in-
troduce the potential for new data lo-
calisation needs that are inconsistent
with the DPDP Act's supportive app-
roach for data flows, trade bodies told
theIT ministry in aletter last week.

The draft rules were published on
January 3. Thefinalrulesare yetto be
notified. The Information Technolo-
gy Industry Council, one of the signa-
tories to the letter, counts Big Tech
companieslike Amazon, Apple, Goog-
le, Meta, Microsoft, Nvidia, and Ope-
nAlasitsmembers.

“We urge the government to narrow
and align theserulestobringthem in-
to alignment with the original intent
of the DPDP Act,” theletter’sninesig-
natories said. The other members of
the association are US India Business
Council, Software and Information
Industry Association, ACT | The App
Association, Asia Internet Coalition,
Asia Video Industry Association, Co-
alition of Services Industries, Com-
puter and Communications Industry
Association, and K-Internet.

The industry bodies were referring
toRules12and 14 of thedraft DPDPru-

Industry bodies
have urged the
govt toalign the
rules with the
original intent of
the DPDP Act

They recommend a
clear process with
timelines, safeguards
and proper consulta-
tions for any data local-
isation requirements

The signatories also want the govt to
consider the impact of data flow re-
strictions on future bilateral digital
trade agreements

Associations have requested that Rules
3-15, 21 and 22 be implemented only
after a two-year period from the date
of notification

ls. “This could be achieved by setting
out a clear process, including timeli-

FREDERICK HAMMERSLEY, Fractions #17

ment to view any potential restric-
tions on data free flows from a future

nesand safeguards, as well asadequa-
te consultations and timelines for
implementing any potential localisa-
tion requirements, and determining
when and how such data localisation
determinations will be made,” the as-
sociations said in their letter to The
Ministry of Electronics and Informa-
tion Technology (MeitY), a copy of
which was seen by ET.

“We would also urge the govern-

“bilateral digital trade” agreement
perspective,” the signatories said.

The associations also want that Ru-
les 3-15, 21 and 22 shouldn’t take effect
until or after two years from the date
of notification.

Rule 22, as currently drafted, provi-
des the potential for an excessively
broad scope of government access to
private sector data without making
clearthat this will followa robust, pro-

portionate, and transparent process
with proper avenues of redress and
review, they said.

Giving further clarity on this pro-
cess, including by referencing global-
ly-recognised Trusted Government
Accessprinciples, would be an effecti-
ve way to provide clarity and reassu-
rance on this point, they added.

The associations supported the Glo-
bal Cross Border Privacy Rules
(CBPR) forum and similar regimes
that facilitate the free flow of data
across borders, promote interopera-
bility between privacy regimes, and
encourage responsible data use and
strong privacy protections, they said.

Also, personal data breach repor-
ting requires clear, risk-based re-
porting thresholds to ensure repor-
ting timelines and processes do not
end up compromising the efficien-
cy of risk mitigation measures, the
associations wrote in their letter
dated May 21.

They have also asked the MeitY to
“strongly consider” addingback lang-
uage proposed in previous drafts of
the DPDP Act to give critical exclu-
sion for data pertaining to credit re-
portingtofacilitate financial transpa-
rency and fraud prevention while
supporting financial inclusion.

IPO-bound Razorpay
Shifts Domicile to India

MCA approves payments firm’'s reverse flip from US

Our Bureau

Bengaluru: Digital payments firm
Razorpay has completed the reverse
flip of its parent entity from the US
to India, the company informed its
board of directors. Accordingtoreg-
ulatory filings reviewed by ET, the
Regional Director (Southeast Re-
gion) of the Ministry of Corporate
Affairs (MCA) has approved the
merger of Razorpay Inc.

with Razorpay Software e

Pvt Ltd, its Bengalu- |
ru-based Indian en
tity.

The reverse flip |
was carried out j
under revised |
regulatory
norms, which al- *
low companies to
bypass the Nation- "
al Company Law Tri-
bunal (NCLT). Razor-
pay instead required

&)
L T T

Quantum Computing may Soon
Become a Scaled Solution: Wipro

Agentic Al helping Wipro save 20-35% of manual efforts, says CTO

We'rereally relying on quantum

BeenaParmar

Bengaluru: IT services firm Wipro
expects quantum computing to be-
come a scaled solution, proba-
bly by theend of thisfinancial
year, its chief technology of-
ficer (CTO) Sandhya Arun
toldET.

Agentic Al that has
caught attention of the
over $280 billion soft-
ware services industry,
is helping the Benga-
luru IT major save
20-35% of manual
efforts, sheadded.

“I think in about

SAN FRANCISCO: Meta
chief Mark Zucker-
berg touted the firm's
generative artificial
intelligence (GenAl) assistant,
telling shareholders it is used by
a billion people each month
across its platforms.
Zuckerberg noted the mile-
stone anew at Meta's annual
gathering of shareholders and
as the firm vies with Google, Mi-

approvals from the Reserve Bank of
India (RBI) and the MCA—allowing
for amore streamlined process. The
company said all formalities have
now been completed.

ET first reported on Razorpay’s
plans to shift its domicile back to In-
dia in May 9, 2023. Shashank Kumar,
cofounder, Razorpay, confirmed the
development.

“Westarted Razorpay withadream
to build for India, and today we are

doubling down on that dream by

5 making India not just our
largest market, but our
global headquarters,” he
said.

In April, Razorpay had
secured board approv-
alto convertintoapub-
|/ lic limited company,
1" marking another mile-

stone towards a future
} listing on Indian stock
. exchanges.

a New York: Salesforce
& Inc. said the use of arti-
ficial intelligence tools
internally has allowed

it to hire fewer workers, another
example of a company changing
its hiring plans due to the emerg-
ing technology. “We have reduced

FORFULL REPORT, GO TO someof ourhiringneeds,” chief fi-

www.economictimes.com
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Meta Al has 1b Monthly
Active Users: Zuckerberg

Salesforce: Al Replacing Roles in
Engineering, Customer Service

crosoft, OpenAl and others to be
a leader in Gen Al It was not
clear how much Meta Al use in-
volved people seeking out the
chatbot versus passive users of
Meta Al, as it is built into fea-
tures in its family of apps. Since
Google debuted AI Overviews in
search results, it has grown to
more than 1.5 billion users, ac-
cording to Google chief execu-
tive Sundar Pichai.— AFP

nancial and operations officer
Robin Washington said on a call
with analysts, citing the imple-
mentation of Altools.

For example, she said that 500
customer service workers would
be redeployed to different roles
within the company this year, sav-
ing $50 million. —Bloomberg

“Ithink inabout 2-3 quarters,
we should have a strong view
of what can move into scale.

telecommunications and supply
chain spaces, to create use cases that
can start building POCs around
quantum computing.

Quantum computing is a multidis-
ciplinary field of computing that is
being worked upon by global tech-
nologists to solve complex problems
faster than on classical computers.
Arun said this as Wipro, backed by
billionaire businessman Azim
Premji, inaugurated its 60,000 sq ft
global innovation lab that brings
newer technologies including quan-
tum computing, robotics and em-
bodied Al and blockchain.

FORFULLINTERVIEW, GO TO
www.economictimes.com

technology to evolvesignificantly”
SANDHYA ARUN

2-3quarters, weshould havea
strong view of what can
moveintoscale. We'rereally
relying on quantum tech-
nology to evolve signifi-
cantly,” said Arun in an in-
teraction with ET. Current-
ly; through its quantum
leap program, Wipro is
engaging with
around six clients
across life sciences,

QuickComm is 20% of
Indian Ecomm Sector,
says Walmart’s McLay

Says not prioritising near-term profitability
of Flipkart, Myntra over mkt share, growth

Our Bureau

Movingin

« Flipkart is in the process of
shifting its domicile from

Singapore to

India

« Thereverse
flip comes

Bengaluru: Quick commerce ac-
counts for 20% of India’s

ecommerce market and is
growing at a rate of 50% ¢
annually, according to
Kathryn McLay;, chief ex-
ecutive officer of Wal-

mart International. aheadof a
“That’s a part of ecom- planned IPO
merce that we wanttobe [§* - in 2026

playing in,” she said at

the Bernstein Annual The platform

Strategic Decisions Con- is also extend-
ference, reaffirming Wal- ing its reach
mart’ssharpeningfocus beyond India
on the segment through

Flipkart, which itacqui-

red in 2018. The conferen-  Myntrais

cewas held virtually. f())( g?r?gda: Bg re
Amid this push, Flip- through

kart’s Indian marketpla-
ce entity has received a
cash infusion of 2,225

Myntra Global

crore (about $260 million)
from its Singapore-based
parent, according to regulatory fi-
lings. The funds come as Flipkart
accelerates investments into Minu-
tes, its quick commerce vertical,
which is targeting 800 dark stores
by the end of 2025.

Earlier this month, Kabeer Bis-
was, vice president of Flipkart Mi-
nutes, told ET that the company
had already reached the halfway
mark on thatrollout.

McLay also said that Walmart is
not prioritising near-term profita-
bility for its India ecommerce busi-
nesses — Flipkart and fashion plat-
form Myntra — over market
share and growth. Close on
the heels of expanding
services to Singapore,

pathto pro-

l fitability may

not be linear, Wal-
mart has achieved
success with similar
models inother
markets”
KATHRYN
MCLAY

“While Flipkart's

Myntra received a

cash infusion of
1,062.5 crore ($124 mil-
lion) from its parent.
“We're excited about their

growth. We are not so focused on
profitability that we would trade
off market share and growth for
the future,” she said. “You take the
balance of all of that, and we will
get there at theright time.”

She said that while Flipkart’s
path to profitability may not be li-
near, Walmart has achieved suc-
cess with similar models in other
markets—not just at the broader
businesslevel, but within individu-
al channelslike quick commerce.
Flipkartisalsointheprocess
of shifting its domicile from
Singapore to India—amove
that group CEO Kalyan
Krishnamurthy referred
toasa “significant step to-
wardaligningmore close-
ly with the economic and
regulatory landscape”
during a recent town-
hall. The reverse
flip comes ahe-
ad of aplanned
initial public
offering in
2026.

Numbers Watch

Zerodha Cap’s FY25

Net Profit Rises 78 %

Company logs total revenues of ¥36cr
as it gets set to scale up its credit play

cess loans from Zerodha Capital
by keeping their holdings as col-
lateral. “We have a bouquet of

Pratik Bhakta

Bengaluru: Zerodha Capital,
the non-banking finance
arm of stock market
major Zerodha, has
reported a net
profit of 12.5
crore and total
revenues of ¥36 ~=----___
crorein FY25.
While its reve-
nue has more
than doubled
from around <17 //
crore in FY24, itsnet
profit grew 78%

from 7.2 crorelast year. Through
Zerodha Capital, the stock broker
offers credit products like loans
against securities. Investors who
hold stocks, exchange traded
funds and mutual funds, can ac-

around 1,300 securities and we of-
fer loans to investors who
have those securi-
- ties,” said Abhilash
/" SR, head, Zerodha
Capital. “We are
~ growing this
product carefully
and in a steady
"= manner,” he add-
ed.
Zerodha’s foray in-
to the credit business
comesatatime whenri-
val Groww hasscaled upits
credit operations. The Peak XV
Partners-backed startup offers
consumer durable loans and per-
sonal loans. The company al-
ready had a loan book of 965
crore in September 2024.

FinFirm Oxyzo’s FY25 Net
Profit Rises 17% to <339cr

Mumbai: Oxyzo Fi-
a nancial Services, the
H lending arm of Soft-
Bank-backed business-
to-business commerce startup Of-
Business, reporteda33.6% jumpin
operating revenue to 1,207 crore
for 2024-25, driven by a 32% increa-
se in interest income. The compa-
ny posted anet profit of 339.1crore
for the year; up 16.7% from 290.5

crore in the previous financial ye-
ar. Interest income from loan dis-
bursements contributed 31,140.6
crore, accountingfor95% of opera-
tingrevenue. Theremainderlarge-
ly came from fee and commission
income. Oxyzo Financial Services,
majority-owned by OfBusiness,
works closely with the parent plat-
form to offer credit facilities to its
customers.— Our Bureau

Isro Dodged 10 Collisions in 2024,
Seeks Space Traffic Mgmt System

Warns of alarmingly rising congestion in space in a new report

Our Bureau

Bengaluru: The Indian Space Rese-
arch Organisation (Isro) said it suc-
cessfully averted 10 potential colli-
sions involving its satellites in 2024.
Collision avoidance manoeuvres
(CAMs) were carried out to avoid da-
mages, said the Indian Space Situa-
tional Assessment Report released
by the space agency.

ISRO also flagged the increase in
space activity across the globe and
highlighted the need for an active
Space Traffic Management (STM)
system. “The sheer number of close
approach alerts indicate the alar-
mingly rising congestion in space,

especially low-Earth orbit (LEO),” it
said in the report, adding that with
the easier access to space through ri-
deshare coupled with technological
advancements the future space traf-
fic is not likely to show any signs of
slowing down. The agency added
that spaceflight safety in the future is

expected to involve more intensive
coordinationand cooperation betwe-
en various spacefaring entities. “Itis
desirable that a suitable collaborati-
ve framework evolves for meeting
STMrequirements,” it said.

Isro received more than 53,000
alertsfrom the Combined Space Ope-
rations Center, the US-led multina-
tional space operations centre for its
satellites, which were analysed
using data from flight dynamics, re-
sulting in 10 anomalies. The space
agency carried out six critical mano-
euvres in LEO and four in Geo-
synchronous Earth Orbit (GEO).

FORFULL REPORT, GO TO
www.economictimes.com
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UNDERPLAY Strong rally earlier in May series and significant call writing at 25,000 level ahead
of monthly expiry cap upside @ Nifty expected to cross 25,200 next week, say analysts

D-Street Makes Only Small Gains
on US Boost as Positives Priced In

Our Bureau

Mumbai: Indian benchmark indices
ended on a positive note on Thursday,
but gains were muted compared with
other Asian markets, which rose after
aUSfederal courtruled that US Presi-
dent Donald Trump’s reciprocal ta-
riffs were illegal and blocked his plan
to impose broad import duties under

emergency powers.

NSE’s Nifty gained 81.15 points, or
0.33%, to close at 24,833.6, while BSE’s
Sensex rose 320.7 points, or 0.39%, to
end at 81,633.02. Both indices had fallen

about0.3% intraday.

Elsewhere in Asia, Japan rose 1.9%,
China gained 0.7%, Hong Kong advan-
ced1.35%), South Koreawasup1.9%,and

Taiwan ended flat.

“Indian markets underperformed
relative to other Asian indices, prima-

Global Scorecard

rily due to a strong rally earlier in the

May series and significant call wri-
ting at the 25,000 level ahead of the
monthly expiry, which created a key
resistance zone,” said Rajesh Palviya,
head of technical and derivatives re-

search at Axis Securities.

Palviya expects the Nifty to cross
25,000-25,200 range next week.

US indices initially rose after the co-
urt order but ended lower after the
Trump administration filed an imme-
diate notice of appeal. The S&P 500,

H Promoter Sells 3210 cr

SharesinBirlaNu

MUMBAI Promoter Orient Paper & Industries
sold shares of BirlaNu worthz210.3 croreina

Germany [DAX] 24,051 0.05 6.91
Japan [Nikkei 225] 38432 | 1.88 6.62
Hong Kong [HSI] 23573 | 135 6.57
Korea [Kospi KS11] 2,720 | 1.89 6.42
Taiwan [TWII] 21,347 | -0.05 5.50
South Africa [Jalsh] 94,937 1.14 3.66
France [CAC 40] 7,820 | 042 299
UK [FTSE 100] 8,736 | 0.12 2.84
China [SSEC] 3363 | 0.70 2.57
Singapore [STI] 3916 | 0.13 2.20
India [Nifty] 24,833 | 0.33 2.05
India [Sensex] 81,633 0.39 1.73
Philippines [PSEI] 6,412 | -0.20 091
Malaysia [KLSE] 1,518 | -0.30 -1.38
Source: Eikon / Compiled by: ETIG Database

Dow Jones Industrial Average, and Services.

Nasdaq Composite fell 0.5-0.6% at “A Nifty breakout above

Wednesday’s close.

“India remained relatively muted
compared with other Asian peers, ha-
ving already priced in optimism aro-
und potential manufacturing shifts
from China and South Asia to India,
along with expectations of an India-
US trade deal ahead of the 90-day cut-
off,” said Sham Chandak, head of in-
stitutional equities at Elios Financial

block deal on NSE on Thursday, offloading its

entire stake inthe company. The promoter sold
9.06 lakh sharesatz2320.2 apiece. As of

25,000-25,200 levels would likely requ-
ire a significant positive catalyst,” he
said. FPIs were net buyers of %884 cro-
re, while domestic institutions bought
shares worth ¥4286.5 crore.

The Nifty Midcap 150 gained 0.6%,
and the Nifty Smallcap 250 rose 0.4%
on Thursday. Out of the total 4,111
stocks traded on BSE, 1933 advanced
and 2056 declined.

CHANGES OPEN INTEREST CALCULATION, REVISES POSITION LIMITS

Sebi Strengthens Oversight of
Derivatives With New Rules

Our Bureau

March 31, Orient Paper & Industriesheld a

12.02% stake inthe company. Ashok Invest-
ment Corporation, Central India Industries,
Shekhavati Investmentsand Traders and
Gwalior Finance Corporation were the buyers
inthedeal. BirlaNu shares declined 1.5% to

closeatz2,286.

M SebiBans Arshad Warsi,
58 others from Markets
NEW DELHI Sebion Thu rsday barred Bolly-
wood actor Arshad Warsi, his wife Maria

Goretti,and 57 other entities from the securi-
tiesmarkets for periods ranging from 1-5 years

Mumbai: The Securities and Ex-
change Board of India (Sebi) has an-
nounced new rules to strengthen
oversight of the equity derivatives
market. The changes include a new
method for calculating open inter-
est, revised position limits linked to
cash market liquidity and tighter
monitoring of large positions in in-
dex options and single-stock deriva-
tives to curb excessive speculation.

OPEN INTEREST CALCULATION

One of the key changes is the intro-
ductionof anew way tomeasuretra-
ders’ positions in the derivatives
market — Futures Equivalent Open
Interest. The new method considers
how sensitive a derivatives position
is to movements in the underlying
asset and is seen as a more accurate
measure of marketrisk. This would
replace the existing ‘notional value’
method to a ‘delta-based’ model.

inacase related tomisleading videos on

YouTube channels recommending investors to
buy shares of Sadhana Broadcast. The regu-
lator imposed afine of 75 lakh eachon Warsi

and his wife Maria.

Sebialsolevied penalties inthe range of 5
lakhtoZ5 crore on 57 other entities, including
promoters of Sadhana Broadcast (now Crystal

Business System Ltd).

REDUCE MANIPULATION INSTOCK BAN
PERIOD

Sebi has also changed how trading
limits are set for single-stock deriva-
tives. The new rules link the Market
Wide Position Limits in single stock
derivatives more closely to the
stock’s actual trading activity in the
cash market. This is aimed at redu-

cing manipulation in
stocks.

A key issue with the current met-
hodisthatitassignsfullnotional va-
lue even to far-out-of-the-money op-
tions, many of which have little or
no intrinsic value. This can artifici-
ally inflate the market-wide position
limit (MWPL) in certain stocks, pus-
hingthem into F&O ban periods.

“Tying the MWPL to cash market
delivery volume will reduce the po-

illiquid

Rupee Declines
10p Against Dollar

Therupeedeclined 10 paise to close
at 85.48 against the USdollaron
Thursday due toastrong American
currency against major crosses
overseasandrising global crude oil
prices. However, positive domestic
equity market and foreign fund
inflows supported the local curren-
cyandrestricteditsslide, forex
traderssaid. Attheinterbank
foreign exchange, the domestic unit
opened at 85.56 and touched the
intra-day low of 85.62 against the
greenback. Theunit hittheday's
high of 85.40 before ending the
sessionat 85.48, 10 paise lower
fromits previous close. Therupee
ended Wednesday's session two
paise higher at 85.38 against the
dollar. Anuj Choudhary, Research
Analyst at Mirae Asset Sharekhan,
saidasurgeinthe USdollarindex
and crude oil prices weighed on the
rupee. "Month-end dollar demand
and Fll outflows may also pressuri-
setherupee."hesaid.—PTI

tential manipulation and better
align derivatives risk with the un-
derlying cash market liquidity,” Se-
bisaid.

Further, the regulator has tighte-
ned rules around the F&O ban me-
chanism. Once a stock is in the ban,
any trading in its derivatives must
lead to a reduction in the trader’s
overall exposure by the end of the
day. Clearing corporations have be-
en asked to impose penalties for any
violations.

NEW TRADINGLIMITS FORINDEX F&O
Sebihassetnewlimitsonhow much
traders or entities can hold in index
derivatives. Starting July 1, 2025, ex-
posure in index options will be cap-
ped at 1,500 crore on a net basis and
%10,000 crore on a gross basis per en-
tity. In index futures, the limits will
depend on the type of the market
participants. The regulator also cla-
rified that passive breaches, such as
those caused by a fall in overall mar-
ket open interest, won’t be treated as
violations.

PRE-SESSION OPEN

Sebi has extended the pre-open ses-
sion to cover current-month futures
on both stocks and indices. In the
last five trading days of expiry, this
window will include next-month
contracts as well, to help smooth rol-
lovers.

CO WITH M-CAP OF 379 (R GOES FOR PREF ISSUE
Jetking Infotrain
Raises 6 croreto
Invest in Bitcoin

Our Bureau

Mumbai: In arare instan-
ce, Jetking Infotrain, a
Mumbai-based firminthe
business of IT hardware
training, raised money
through a share sale to
buy virtual digital asset
Bitcoin.

On Wednesday, the com-
pany with a market value
of %79 crore informed ex-
changes that it had comp-
leted a preferential issue
of shares, raising 6.10
crore by allotting 3.96
lakh shares at %154 each.
The company did not dis-
close to whom it sold the
shares. Jetking said it de-
ployed the entire corpus
and used its cash to buy
the cryptocurrency.

Jetking shares rose 2% to
close at%133.60.

As of March 31, 2025, the
company held 15.02 bitco-
ins on its balance sheet.
As of May 28, 2025, the
company holds21bitcoins
acquired at an average
purchase price of 64.6
lakh, valuing it at %13.6
crore.

Trump Meets Fed Chairman
Powell, Discusses Economy

like Tesla, but is unheard
of in India’s stringently
regulated, crypto-cautio-
usenvironment.

“A company is also alegal
entity, can invest in bitco-
ins, as long as they are dis-

US Prez tells Fed
Chair that not
lowering interest
ratesisa ‘mistake’

closing it properly and up-
front to the exchanges the-
ir purpose of raising mo-
ney via preferential issue,”
said Shriram Subramani-

an, founder

Agencies

Washington: President Do-
nald Trump met with Federal
Reserve Chair Jerome Powell

V,

/
hA /

File photo of Donald Trump and Fed chief Jeome Powell

Fed's Austan Goolsbee Sees Lower
Interest Rates If Tariffs Fade Away
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¥5,000-CRORE NON-CONVERTIBLE DEBENTURE OFFER

LIC Subscribes to Entire
Adani Ports Bond Issue

Shilpy Sinha

Mumbai: State-run Life Insurance Corpora-
tion of Indiasubscribed to the entire %5,000-cro-
re non-convertible debenture (NCD) issue of
AdaniPortsand Special Economic Zone under-
scoring sustained efforts by India’s largest pri-
vate port operator to refinance short-term debt
with longer-tenor borrowings at lower rates.

The 15-year bond, carrying a coupon of
7.75%, was issued on Thursday. It marks one
of the longest-duration domestic issuances
by the Adani Group inrecent months.

LIC, which currently owns 8.06% of Adani
Ports, was the sole investor, said people fami-
liar with the matter. Proceeds from the issue
will be used for capital expenditure, refinan-
cing existing debt and general corporate pur-
poses.

The Gautam Adani-led conglomerate is acti-
vely pursuing moves to extend debt maturity
profile and lock in lower borrowing costs. The
group’s average cost of funds fell to 7.92% in
FY25from9.02% in the previousfiscal year, ai-
ded by amix of strategic refinancing.

“This deal shows LIC is taking large exposu-
re to corporate bonds,” said the head of fixed
income at a domestic brokerage, requesting
anonymity.

LIC had 280,000 crore invested in corporate
bonds as of FY25-end.

Adani Ports is continuously exploring ways

toreplacehigh-costdebt. The company hasin-
creasingly turned to long-tenor instruments

totrim interest burden and improve cash flow

Spokespersons for

LIC and Adani Ports

didnotrespondtore-

quests for comment.

STAKE LIC OWNS IN Adani Ports’ net

ADANI PORTS debt stood at 736,422

crore, with Ebitda at 220,471 crore, and a net

debt-to-Ebitda ratio of 1.78x — improving

go handling capacity of 633 million metric
tonnes—handled 450 MMT last fiscal.

Its portfolio includes 15 domestic ports/ter-

minals and an asset each in Israel, Tanzania,

visibility.
8.00
As of March 31,
from 2.3x in FY24. The company — with a car-
Australia and SriLanka.

Shapooriji Closes $3.4 Billion
Record Private Credit Deal

Deutsche Bank serves as
the sole arranger of the
dealandalsoinvestsinit

Bloomberg

Mumbai: Indian real estate and construc-
tion conglomerate Shapoorji Pallonji Group
has completed a $3.4 billion financing in the
country’sbiggest ever private credit deal, ac-
cordingto peoplefamiliar with the matter.

Aboutadozenlarge investors—someusing
multiple funds — bought zero-coupon rupee
bonds that offer a yield of 19.75%, the people
said, asking not to be identified because the
information is private. The debt matures in
three years.

Top investors include Ares Management
Corp, Cerberus Capital Management, David-
son Kempner Capital Management and Fa-
rallon Capital Management, people said. De-
utsche Bank acted asthe sole arranger of the
deal and also invested in it.

Deutsche invested about $900 million and
will down-sell a portion of the debt, the peo-
ple said, adding that Cerberus and Davidson
bought about $475 million and $425 million
worth of bonds, respectively.

Indian investors also participated in the de-
al, with ASK Wealth Advisorsand some fami-
ly officesbuyingaportion of the offering, the

Y

people said. EAAA India Alternatives Ltd.,
one of the country’slargest domestic private
credit funds, bought about $85 million of the
bonds, said one of the people.

The financing is a landmark in India’s gro-
wing private credit industry, which is gettinga
boost as Prime Minister Narendra Modi’s in-
frastructure push increases funding demands
for everything from solar power to roads.

Arepresentative for Shapoorjididn’timme-
diately respond to requests for comment out-
side of normal business hours. Davidson
Kempner declined to comment. Ares, Cerbe-
rus, Farallon, EAAA and ASK did not imme-
diately reply to Bloomberg’s requests see-
king comments.

and MD of on Thursday and the two dis-

InGovern cussed the economy but not Po-

Research well's outlook for interest rates,

Services. the Fed said.

Jetking al- Powell told Trump that the

Coraises so held app- central bank would make deci-
z6.10croreby roximately sions about the short-term in-
allotting 2.2 crore terest rate it controls “based so-
3.96 lakh worth of Et- lely on careful, objective, and
sharesatz154 hereum as non-political analysis.”
eachand of March 31, White House spokeswoman
deployedthe 9404 [y De- Karoline Leavitt, however, said
:::Ilzjes:?lrilt’;’s cember that Trump told Powell that he
cashtobuy 2024, the was rr}aking a "mistake" by not
cryptocurrency company sa- lowering key interest rates.

id it formal-
ly adopted bitcoin as its
primary treasury reserve
asset.

Jetking reported net sa-
les of %5.4 crore for the
March 2025 quarter, as

The meeting comes as Trump
hasassailed Powell fornotredu-
cing the Fed’s key interest rate,
calling him “Too Late Powell.”
The president initiated the me-
eting, the Fed said.

Trump argues that there is
“no inflation” and so Powell

New York: Federal Reserve
Bank of Chicago President
Austan Goolsbee said a reso-
lution in trade policy could
push the US economy back to-
ward its pre-tariff trajectory,
allowing officials to lower in-
terest rates. “If on the back
end of this thing, either we
don’t put the tariffs in, or they
reach somedealsthat allow us
to avoid doing that, we could
go back to what we were prior
to April 2,” Goolsbee said
Thursday. “If you have stable

full employment and inflation
goingtotarget, rates can come
down to where they would
eventually settle.”

“If we can get the dust out of
the air, I do still think that un-
derneath there is a strong du-
al-mandate economy,” Gools-
bee said during the modera-
ted discussion in MackinacIs-
land, Michigan. “The longer
we go contemplating really
big changes, like some of the
onesthathavebeendiscussed,
the more that fades into the
background.” —BB

O NSE

INVESTING UNDER
INFLUENCE?

Letting influencers dictate your investment
decisions is a serious mistake.

Soch kar
Samajh kar

Invest kar

Don’t follow stock tips, advice,
or tall promises, as this may lead
to major financial losses.

Smart investors always do their
own research before investing.

Report such practices
to us on Feedbk_invg@nse.co.in or
callus on 1800 266 0050

against ¥4.4 crore in the yet it remains above the Fed’s irsregularly meet with Treasu-

Visit: www.nseindia.com/invest/be-a-smart-investor

Generally, listed firms
stick to traditional in-
vestments. Jetking’s mo-
ve echoes the bold treasu-
ry strategies of US firms

same quarter last year.
The company posted a net
loss of %1.3 crore as aga-
instaz0.6 crorelossrecor-
ded in March 2024.

should cut rates, though such a
move might not necessarily re-
duce the borrowing costs con-
sumers face. Inflation is down
substantially from a year ago,

2% target.

The meetingisthefirst during
Trump’s second term, though
the two met and had lunch to-
gether inhisfirst term. Fed cha-

ry secretaries but less often
with presidents, given that the
Fed’s interestrate decisions are
intended tobe separate from po-
litical concerns.
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PREVAILING CREDIT
CONDITIONS IN FOCUS

Central Bank
toLook Into
Transmission
and Liquidity
Mgmt Models

Our Bureau

Mumbai: The Reserve Bank
of India (RBI) will undertake
a comprehensive review of
itsmonetary policy and liqui-
dity management fram-
ework, it said in the annual
report published on Thurs-
day. This review will focus on
analysing the monetary
transmission mechanism, by
assessing prevailing credit

conditions,
and  optimi-
A sing the mana-

gement of du-

rable liquidity.

Additionally;,
Additionally, the  central
thecentral  bank also aims
bank also to enhance the
aimsto precision of li-
enhancethe quidity fore-
precisionof casts within
liquidity the bankingsy-
forecasts stem.
withinthe In the assess-
banking ment of the li-
system

quidity mana-
gement framework, the imp-
lementation of the facility to
upload multiple bids through
asinglefile in an open market
operation would also be avai-
lable. Economists also sug-
gest that the liquidity mana-
gement framework would
address the timings of the
call money market, so banks
canassesstheirliquidity con-
ditions prudently.

“There seems to be discus-
sions on timings of the mar-
ket to extend them, which
will bring down excess funds
parked in the standing depo-
sit facility (SDF) and deepen
the call money market,” said
Madan Sabnavis, chief eco-
nomist at Bank of Baroda.
“Additionally, borrowings
via the call money markets
have come down substantial-
1y, as people borrow from the
TREPS market where rates
are much lower, this would al-
solikely be addressed.”

The liquidity management
framework has been in ope-
ration since February 14,
2020 and instructions on li-
quidity management opera-
tions will be issued post
completion of the review of
the framework, the Reserve
Bank of India said. The Re-
serve Bank of India, while
reviewing the monetary po-
licy framework, would also
be reviewing what would be
the optimal system liquidi-
ty surplus for effective mo-
netary policy transmission.

M Fake Notes in System
DownaTadinFY25

MUMBAI: Detection of
total fake Indian currency
notes decreased marginal-
lyby 2.4%1021,739.6
million notes in FY25. The counterfeit
notes detected in the denominations of
%10,%20,350,%100 and 22,000 decli-
ned during FY25, while those in 200
and 500 denominations increased by
14%and 37%, respectively.

M Currency Printing
Costs Up Nearly 25%

MUMBAI: The cost of
printing currency notes
rose by nearly 25%in
FY25, reachingz6,372.8
crore comparedtoz5,101.4 crorein

=
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RBI ANNUAL REPORT

Regulator developing a framework focused on operational resilience for digital channels

RBI Plans to Review Internet & Mobile
Banking Rules, Widen Interface Scope

Our Bureau

Mumbai: The Reserve Bank of In-
dia (RBI) has announced plans to
review the regulatory framework
governing internet and mobile
banking as part of its agenda for
thenewyear,accordingtoitslatest
annual report.

ACTIONPLAN

The central bank will also broaden
the scope of the unified lending in-
terface (ULI) by including additio-
nal loan products and lenders. A
new business-to-customer (B2C)
functionality will be introduced on
the ULI platform, which currently
hosts 44 lenders, including banks
and non-banking financial compa-
nies (NBFCs). It also offers over 60
data services across 12 loan catego-
ries, such as kisan credit card
(KCC) loans, digital cattle loans,

Rules Planned to Curb

Onthe /°
AnV|I .

2

and MSME loans.

“Based on the learnings and the
positive response from stakehol-
ders, the scope and coverage of the
platform are being expanded to in-
clude more products, data provi-
dersandlenders,” theregulator no-
ted initsannual report. Theregula-
tor is also developing a framework

Steps to Boost Banking
Resilience and Bringin
Uniformity on therds

Regulator to focus on
cash flow analysis
framework to enhance
liquidity stress testing

Our Bureau

Mumbai: The Reserve Bank of In-
dia (RBI) on Thursday said it is
workingtoharmoniseregulations
on how banks recognise income
and set aside provisionsforloans.
The central bank isalsoplanning
a review of non-fund-based con-
tingent facilities provided by len-
ders. The RBI noted that interest
rate regulations vary across len-
ders and that it is reviewing these
instructionsto bring uniformity.
To strengthen banking resilien-
ce, theregulator is enhancingliqu-
idity stress testing by developing a
cash flow analysis framework.
This will help assess the impact of
extreme but plausible scenarios on
banks’ liquidity positions, ensu-
ring they can meet obligations
even during crises. The new appro-
ach aims to offer a forward-looking
perspective on banks’ liquidity sta-
bility under adverse conditions.
The bankingregulator also plans
to review the regulatory instruc-
tionsissuedsofaronstatutoryand

the previous year, according toRBIs
annualreport. Thisincrease was
primarily driven by a higher indent
for banknote printing. The total value
of banknotesin circulation grew by
6%, while the volume increased by
5.6%. Among the denominations,
%500 notes accounted for the largest
share by volume at 40.9%, followed
by 210 notes, which made up 16.4% of
thetotal.

M Fx-Retail Platformto
Get Bharat Connect Link

MUMBAI: To expand the
reach of foreignex-
change-retail platform
and enhance user ex-
perience, the platform will be linked
with Bharat Connect, whichis opera-
ted by NPCI. Inthe first phase, a pilot
facilitating purchase of dollars aga-
instthe Indianrupee by individuals
will be implemented. — Our Bureau

FILE PHOTO
concurrent audit in all regulated
entities. Highlighting the growing
focusonclimaterisks, the RBIsaid
it will issue prudential guidelines
for banks, covering climate-rela-
ted financial risk disclosures, cli-
mate scenario analysis and stress
testing. The guidelines will also
include principles for effective
management and supervision of
climaterisks, areviewof greende-
posit frameworks, and rules for
sustainability-linked loans.

The RBI will soon launch the Re-
serve Bank Climate Risk Informa-
tion System (RB-CRIS), a dedicated
data repository for climate risk in-
formation. Additionally, draft gui-
delines on the expected credit loss
(ECL) framework are likely to be
announced shortly. The regulator
also plans to strengthen superviso-
ry frameworks for payment banks
and small finance banks and move
forward with implementing the fi-
nal phase of Basel Il norms.

Frauds: A Sum of Many Parts

Plan to broaden the scope
of ULI by including more
loan products and lenders

=
1

-

To establish MuleHunter
guidelines for project (Al/
ethical Al in the ML tool) to be
financial sector scaled up
Guidelines on : Thematic
digital forensic = : reviewson
readiness are @ cyber risks

in progress i across entities

focused on operational resilience
for digital channels used by banks
and non-banks. It also aims to ex-
tend the scope of central bank digi-
tal currency (CBDC) pilots in both
retail and wholesale segments by
introducing new use cases and
technological enhancements.

“The Reserve Bank is exploring

Mis-selling of Products
by Banks and NBFCs

Our Bureau

Mumbai: The Reserve Bank of
India (RBI) is working on issuing
guidelines to address mis-selling
of financial products and servi-
ces by banks and NBFCs, whet-
her these are their own or third-
party offerings.

In its annual report, the central
bank said it will soon issue
norms to curb mis-selling practi-
cesbyregulatedentities. Thisfol-
lowsrisingconcernsoveraggres-
sive or misleading sales tactics
used to push loans, insurance, or
investment products without
properly informing consumers.

InFY25,the RBIreceived 296,000
complaints, up marginally from
the previous year. Most compla-
ints were directed at banks, follo-
wed by NBFCs and credit infor-
mation companies (CICs). The
main areas of concern were lo-
ansanddigital bankingservices.

The RBI is developing a consu-
mer protection assessment mat-
rix (CoPAM) to evaluate how well
banks and other financial insti-
tutions safeguard customer in-
terests. Apilotprogrammeiscur-
rently underway with select
banks. On green deposits, RBI
willreview the framework for ac-
ceptance of green deposits and
alsoissueguidelinesonsustaina-
bility in flows.

commencement of CBDC pilots on
cross-border payments both on a bi-
lateral and multilateral basis to
overcome key challenges related to
turnaround time, efficiency and
transparency,” RBIsaid.

AIPUSH
Theregulator plans to establish gu-
idelines for the ethical adoption of
artificial intelligence (AI) in the fi-
nancial sector and expand the Mu-
leHunter initiative, an AI/ML-ba-
sedsolutiondesignedto identify su-
spicious mule accounts.
Emphasising the growing impor-
tance of digital security, the RBI is
working on guidelines for digital fo-
rensic readiness and will conduct
comprehensive thematic reviews on
cyber risks across all regulated enti-
ties. The central bank also plans to
enhance cyber risk mapping and or-
ganise phased, cross-sectoral cyber
crisis simulation exercises.

To understand the low volume
of complaints from rural and se-
mi-urban areas, the RBI conduc-
ted a survey to gauge consumer
awareness and identify outreach
gaps. Based onthe findings, more
targeted education efforts are be-
ingplanned.

To improve financial literacy
and safety, the RBI held 239 awa-
renessprogramsand 47 townhall
meetings in FY25, focusing on
students, women, and senior citi-
zens. Key topics included digital
banking safety, Aadhaar-enabled
payment systems, and scam pre-
vention. The RBI also plans tore-
lease animated videos illustra-
tingcommon fraudsand how con-
sumers can stay safe.

Also, the RBI is revamping its
complaint management system
by integrating artificial intelli-
gence in phases. In the first pha-
se, a chatbot will assist users in
lodging complaints. In the se-
condphase, AItools will help pro-
cessandresolve grievances.

ET GRAPHICS

An analysis of fraud cases [NEDENH WFY24 FY25 SHARE OF FRAUD AMOUNT
across different bank
groups over the last 2 67.20% 59.40% - 1560% 71.30%
fiscal years shows that |
private banks recorded 2070% 2% ] 2230% 28%
the highest numberof R | ]
fraud incidents, whereas PSBs Pvt Banks PSBs Pvt Banks
public sector banks toraL mFraud cases = Amount
accounted for the largest 2022-23 :';AE%CF‘:,SPE:R%,ON
share of the total fraud ‘ 13,494 2023-24
amount. Most frauds took 718981 cr Advances* 4118
place in digital payment ! Amount £10072¢r
channels such as cards 2023-24 —
and internet banking. — 36,060 Card/internet” 29,082
While digital frauds made 712230 Amount 31,457 cr
up the majority of cases v
reported by private 2/? dz\g ﬁc-“es 2650
sector banks, frauds in o
pub"c sector banks were 2024-25 Amount 333,148 cr
primarily linked to their 23953 Card/internet* 13516
loan portfolios. Saloni 236,014 cr e .
Shukla finds out more:
*Fraud cases Source: RBI
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HINT FROM MINT STREET? Yes Bank sharply
cuts basic rates on yen special deposits

Indusind Fiasco
Robs Yen Magic
In NRI Deposits

Losing Edge

Yen deposits gave higher
returns, drew NRIs

Banks cut forward yen
deals to earn premium

The premium was
shard with NRI
depositors

SugataGhosh

Mumbai: A fancy financial pro-
duct—a special deposit linked
to Japanese yen (JPY)—has suf-
fered ajolt in the wake of the In-
dusInd shakeout.

Banks peddled it to attract de-
posits from NRIs and impress
analysts, while the diaspora
members who parked money
lapped up the higher-than-usual
returns banks gave. That show
isrunningout of steam. The Re-
serve Bank of India (RBI) is un-
derstood to have told a few
banks to align the rates on JPY
special deposits with the mar-
ket, senior bankerstold ET.

Yes Bank, one of the lenders
which aggressively marketed
special JPY deposits, though at a
scale far smaller than what Indu-
sInd did, has dramatically lowe-
red the interest rate on the FDs
from well over 2% two months
ago (before the IndusInd story
broke) toless than 0.4% now.

The RBI spokesman did not
comment on the matter. When
asked whether Yes was instruc-
ted by the regulator, a bank spo-
kesperson said, “The bank con-
tinues to look for ways to furt-
her improve its deposit costs
and align with market dyna-
mics by regularly reviewing in-
terestratesin comparison to pe-
ers.Inaddition,thebankhasad-
justed its foreign currency de-
positrates, including for JPY, to
stay in line with industry
norms and evolving interest ra-
te conditions.”

ANEXPLAINER
What’s the nature of these speci-
al JPY deposits?

Coined as ‘premium rupee
plans’ (PRPs), NRIs gave foreign
currency to banks who paid
them back in rupees—with the
amount of rupee to be repaid on
maturity decided upfront. And
in generating a higher return
than the regular foreign curren-
cy FDssold to NRIs, banksdid so-
methingdifferent: they sold JPY
in the inter-bank forward mar-
ket. Neither Indian banks had
earnings in JPY nor did NRIs
usually deposit yen. The for-
ward deal was simply aimed to
generate ahigherreturn.

The NRI depositors weren’t
bothered what banks did with
their money—whether the
funds were converted to JPY or
any other currency—as long as
theyreceived a good return.

What really was the deal?
What’s theregulator’s point?

Here’s what happens with
PRPs: An NRI going for PRP in
JPY deposit would place dollar
or rupee (lying in her rupee ac-
count). The bank offers a re-
turn that’s better than the in-
terest on regular foreign cur-
rency non-resident (FCNR)
JPY deposits for NRIs, and pro-
mises to repay a certain amo-
unt in rupee after 3 or 5 years
depending on the FD tenure.

What does the bank do with the
money? It sells the dollars in the
spot forex market to buy JPY.
Why? Since the bank has accep-
ted JPY deposits, it should re-

: offered high basic

i rate plus premium

Bankers say RBI
prefers banks
to align rates

on special yen
deposits

flect as JPY balance in its nostro
account—a foreign currency ac-
count a local bank has with an
overseas bank. But the JPY does
notsit in the nostro forlong. The
bank converts the JPY into dol-
lars and then into rupees to lend
to domestic borrowers.

THE FORWARD DEALS AND

TRUE COST OF DEPOSIT

The bank then ‘sells JPY for-
ward’ to get rupees after three
years. (Since there is no rupee-
yen market, the forward hap-
pens in two legs—rupee to doll-
lar, and dollar to yen). Under
this, the bank agrees to give JPY
andreceiverupeesfromanother
bank after 3/5 years.

Asitsells JPY forward, the bank
receives a premium, which at one
point was around --6%. (It has co-
me down since then). The premi-
um (or most of it) is passed on to
the depositor who ends up recei-
vingaround 8% (i.e,2% onyende-
positand 6% as premium.)

But, how would the bank get
JPY after3years?Itdoesn’tearn
in JPY. So it simultaneously do-
es a 3-year forward purchase of
JPY. On this transaction, it pays
a premium. (This is a balance-
sheet hedge, where the bank’s 1i-
ability desk does a forward deal
with the treasury which in turn
enters into a forward deal with
another bank).

So, the bank’s

— true cost of de-
Banks posit is 2% plus
wanted to the premium it
attract pays to buy JPY
depositsfrom forward. But, as
NRIs and is often the prac-
impress tice in banking,
analysts, the premium a
while the bank pays for
diaspora hedging is not
members included in the
lappedupthe cost of deposit.
higher Therefore, the
returnsbanks bankclaimsthat
gave its cost of depo-

sit is just 2%—a
number that thrillsanalysts and
shareholders as it lowers the
bank’s overall fund cost.

What happens now?

PRPs will be available in dol-
lars, but the charm of JPY speci-
al deposits would wane. JPY
was the preferred currency for
forward deals as it yielded a ste-
eper premium, givingthe banks
headroom to offer higher re-
turns on the special deposits. A
currency’s premium is a func-
tion of interest rate differenti-
als with another country.
Thanks to Japan’s ultra-low in-
terestrate, JPY usually has had
ahigher premium.

“Special deposits or PRPs wo-
uldgoonasauthorities would al-
so like to have forex inflows. But
at the same time, we believe RBI
is not comfortable if a bank of-
fersaJPY returnthatisnotinli-
ne with the rates prevailing in
the market. First, it does not re-
flect the real cost of deposit. Se-
cond, it may not be a sustainable
strategy in attracting NRI depo-
sits. Premium, determined by
the market, is the same for all
banks. But it may be tough for a
banktooffertoohighabasicrate
not aligned with the market.”
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Negative Trend

Spot  Future % 1]
Company Pricc  Price  Diff Chg(%)
PatanjaliFd ~ 1757.10 174760 -0.54 -39.22
Siemens 334920 333840 -032 -1507
Alkem Labora 529450 527800 -031 1209
TVSMotor Co 280860 280020 -0.30 -41.68
Container Co 78595 78390 -026 -5344
L&T 365530 364660 -024 -23.32
Central DSL 151300 150950 -023 -59.69
ITc 41875 41780 -0.23 -41.19
Active Puts

Traded Open Chgin

Company Contract Qty Interest Ol (%)
NIFTY 24700.00-May 1131443  114.99 109.14
NIFTY 24750.00-May  9380.2! 17 77,
NIFTY 24800.00-May 852161 11577 5595
BANKNIFTY  5520000-May 163947 1384 276.95
BANKNIFTY  55000.00-May 133802  10.56 -26.06
BANKNIFTY ~ 5510000-May 114550  6.73 122.77
MIDCPNIFTY  12650.00-May ~ 82255  15.77 666.63
Vodafone Ide 600-Jun 64840 104640 3422
MIDCPNIFTY  12600.00-May 49646  9.47 22.23
MIDCPNIFTY  12625.00-May ~ 43893 571 52235

Future Ol Losers

Open Chgin Future Chgin

Company Interest OI (%) Price Price (%)
Aurobindo Ph 16 8230 117340 226
0il India 15 8132 44470 339
Manap.Fin. 52 7918 23198 -0.25
Supreme Inds 1 7903 424470 036
Cromp.Gre.Cn 22 7579 35875 192
Lupin 20 7520 197440 139
HFCL 36 7463 8863  1.06
Grasim Inds. 10 7116 257410 -035
ONGC 261 7102 24345 046
Adani Energy 19 7017 88150 150
Top Sectoral Ol Gainers

Open Chgin  Trd Chgin
Sector Interest Ol (%) Qty TQ (%)
Fertilisers 13542 2248 12820 1043
Textiles 238 1377 116 -21.82
Medical Services 62909 1324 38382 2843
Auto Ancillaries 201462 820 1596.52 82.99
Retail 53123 757 20795 1201
Brew. &Distilleries 12833 529 4400 -7.99
Mining & Minerals  3270.22  4.41 1554.50 -22.77
Cables 4058 409 2399 -4.16
Hospitality 707.40 371 36834 -0.69
Chemicals 37981 291 203.07 -12.95
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Learning From
Past Mistakes

» FromPage1

Aditya Birla Fashion had shut over
190 brand stores and 15 Pantaloons in
FY25.

“While we rationalised stores
which were not in line with our stra-
tegy, the new stores that we are ope-
ning obviously are with a stronger
set of guardrails,” said Sangeeta
Tanwani, chief executive officer of
Pantaloons. She said the brand will
opt for “larger stores, focused large-
ly on metros and mini metros and
class1towns.”

Shoppers Stop plans to open seven
stores and 60 value fashion stores in
FY26, having already done “bulk of
our store closures,” its managing di-
rector Kavindra Mishra said. “We
are also at times hampered by the av-
ailability of the right location, right
mall. So, I think fundamentally, we
are not limiting it (store expan-
sion),” headded.

AnET analysisof adozentoplisted
quick-service restaurant (QSR) cha-
ins, apparel and grocery retailers
showed collective additions of an av-
erage of ten stores per day in 2023.
However, the number of new stores
per day was just three on average in
2024, as consistent low sales growth
pushed retailers to shutter several
stores.

This helped improve profitability.

For instance, Reliance Retail’s ear-
nings before interest, taxes, depreci-
ation, and amortisation (Ebitda) ex-
panded 20 basis points last fiscal, ac-
cording to its chief financial officer
Dinesh Taluja. Also, all its operating
metrics including number of trans-
actions and registered customers
grew in double digits.

“On the store side, we continue to
add new stores while we weeded out
all the stores which did not make
sense,” Taluja told analysts during
the firm’s post-fourth quarter ear-
ningscall. “Weare...pretty much do-
newiththestreamliningthat wehad
started during the year,” he added.

Someretailers said they will opt for
calibrated store expansion, without
many store closures like earlier.

“We are trying to learn from our
past mistakes because we have clo-
sed down a lot of stores,” said Lalit
Agarwal, chairman of V-Mart.
“There is a list of the learnings that
wehave and how do wenot make tho-
se mistakes and then open those sto-
res which have a higher rate of suc-
cess.”

V-Mart, which largely operates in
small towns, said it will be economi-
cal in property selection and conser-
vative inrentals.

Spencer's said it has set fairly high
benchmarks for evaluating any in-
vestment recommendations for ope-
ningstores and wants all stores to be
profitable in the first six months.

“We have embarked upon focusing
on geographies and driving store le-
vel profitability... That's something
which we do not want to slip by ope-
ning stores and then incurring los-
ses in the new stores,” said Anuj
Singh, CEO of Spencer's Retail.

Clearly, as they start expanding
their networks once again, Indian
retailers are careful not to repeat
past mistakes. They are pursuing
sustainable and strategic growth,
and not reactive expansion.

Momentum
may Continue

» FromPage 1

This momentum is expected to
continueaslongasthe current po-
sitive sentiment holds and no ma-
jor crisis disrupts the environ-
ment, said Saraf.

Among the largest deals, British
American Tobaccosold2.5% of its
stake in ITC, worth ¥12,941 crore
while Singtel affiliate Pastel Ltd
sold Bharti Airtel shares worth
%12,880 crore. BAT is the largest
shareholder in ITC, while Singtel
is part of the promoter group of
Bharti. InterGlobe Aviation pro-
moter Rakesh Gangwal and his fa-
mily trust sold a 5.72% stake for
aboutz11,564 crore.

Private equity firm Carlyle’s
subsidiary, Quality Investment
Holdings, offloaded its entire sta-
ke of 10.4% in PNB Housing Fi-
nance worth 2,713 crore. Ant Fi-
nancial, the fintech subsidiary of

Alibaba Group, sold shares of One
97 Communications worth 2,104
crore through open-market trans-
actions.

Kfin Technologies promoter Ge-
neral Atlantic Singapore Fund
Pte sold shares worth 1,790 crore.

“The resurgence in Indian equi-
ty capital market deals is being
driven by a confluence of positive

factors — stabili-

sing  geopolitical

'@‘ tensions, easingtra-
3 de uncertainties,
encouraging full-

Amongthe Yyear corporate ear-
largestdeals, nings, improving
British high-frequency ma-
American croindicators, rene-
Tobaccosold Wwed FII interest,
2.5%stakein andsustainedretail
ITC, worth inflows into domes-
712,941 crore tic mutual funds,”

said Ranvir Davda,
co-head of investment banking at
HSBC India. “We believe that
IPOs, blocks, and follow-on activi-
ty in the second half of calendar
year 2025 will be significantly hig-
her compared to the first half,
with multiple companies having

already received Sebi approval
and several other listed compani-
es having announced plans for
fund-raising.”

Thesellinginthesecondary mar-
ket was not limited to large caps
and extended to small and midcap
companies such as PG Electro-
plast and KPR Mill, in which pro-
moters reduced stakes by selling
shares worth 1,132 crore and
¥1,232 crore, respectively. So far in
May, the Nifty 50 has gained 2.05%
while the Nifty Midcap 150 has ri-
sen 6.5% and the Smallcap 250 has
advanced 9.2%.

“FY24 saw an all-time high in
promoter exits, which was also on
theback of abullishmarket,” said
Pranav Haldea, MD, Prime Data-
base Group. “While promoter buy-
ing is always a good sign, reasons
for exit can vary and range from
cashingout due togood valuation,
setting up other businesses, debt
reduction and personal reasons.”

While policy announcements
from the US remain unpredictab-
le, the momentum in open-market
transactions looks likely to conti-
nue, hesaid.

Export
Competitiveness

» From Page1

For India to avoid the middle-in-
come trap, the central and state
governments, civil servants and
captains of industry have to do
their bit based on the principle of
“trust, deregulate and reciproca-
te”, the CEA stressed.

Industry may have to brace for a
strongerrupeeratherthanawea-
ker one because of global trends,
he said, calling on exporters to
bolster competitiveness by rai-
sing productivity and relying
less on support stemming from
currency depreciation.

The rupee has depreciated over
1% against the dollar in the past
one month but it’s still over 2.5%
higher than the February 7low.

GROWTHKEY PRIORITY

The CEA said the goal of turning
India into a developed nation by
2047 comes before realising the
net-zero emission by 2070, indica-
ting that the country’s growth
objectives won’t be held subservi-
ent to any aggressive energy
transition plan.

He exuded confidence that FY26
economic growth would remain
inthe6.3-6.8% range, as projected
in the latest Economic Survey.
The country is estimated to have
growne6.5% in FY25.

Irrespective of how the US ta-
riffseventually play out, there co-
uld be some sectors, which didn’t
enjoy any advantage earlier, that
could now gain, he said.

Nageswaran called for a collabo-
rative approach between govern-
ments and the private sector for
labour-intensive manufacturing.
Indianeedstocreateatleasteight
million livelihoods every year,
barringthosein agriculture.

Healso pitchedforarightbalan-
ce between the deployment of ar-
tificial intelligence and labour.

Nageswaran called the combi-
nation of ultra-processed foods
and (gadget) screen time a “huge
risk” for demographic dividend
and pushed forintegratingethics
with business practices.

Income from ForeX Transactions Up 33%

» FromPage1

A sharp increase in the returns
from foreign currency assets
(FCA) of the central bank helped it
last week pay a dividend of %2.69
lakh crore to the government, up
from 2.1 1akh crore a year ago, gi-
ving the Centre a fiscal space of
0.12% of GDP.

The payout was higher despite an
increase in the contingency risk
buffer (CRB) to a maximum 7.5%
of the RBI’s balance sheet under a
revised economic capital fram-
ework (ECF).

“Earnings on FCA improved sig-
nificantly on account of better re-
turns on the dollar,” said Dipanwi-
ta Mazumdar, economist at Bank
of Baroda. “This becomes critical
given that our forex reserves held
by the RBI have been increasing
and are being invested in various
avenues.”

Interest income from invest-
ments in foreign securities was up
48% t0%97,007 crore against 65,328
crore in FY24. The report also says
that RBI's income from foreign ex-
change transactions rose 33% to
%111 lakh crore in FY25, against
%83,616 crore a year ago.

Energy
Transition
Plans

» FromPage1

So, while states are pushing social
spending, they are also underta-
king capex, the FM said. She conce-
ded that some of them could be cur-
tailing it however.

For its part, the central govern-
ment had raised its own capital
spending outlay sharply to nurse
the Covid-ravaged economy back to

“This ensures that the Centre me-
ets its fiscal deficit target of 4.4%
of GDP--if not exceed,” said Gaura
Sengupta, chief economist, IDFC
Bank.

In FY19, the RBI adopted the ECF
that required the central bank to
maintain a contingency risk buf-
ferof 5.5-6.5%.

“The dividend would have been
even higher if the provisioning
wasn’t increased to 7.5% of total
assets from 6.5% earlier,” said
Sengupta. “Indeed, if the provisio-
ning was maintained according to
the old framework, the dividend
would have been 23.51akh crore.”

Under therevised ECFE, the CRBis
4.5-7.5% of the central bank’s ba-
lance sheet.

“The dividend announcement,
though lower than market expecta-
tion, was still larger than the bud-
geted estimate by 0.15% of GDP,”
said Anubhuti Sahay, Head of In-
dia Economics Research, Standard
Chartered Bank.

PRICE STABILITY, LIQUIDITY

Going forward, domestic econo-
mic activity is expected to streng-
then from the lows of the first half
of 25, said the annual report. The

economic outlook is an important
deciding factor in arriving at the
CRBlevels.

Headline inflation is expected to
ease and move further toward the
legally mandated target in 2025-26,
said the annual report. Monetary
policy is committed toward achie-
ving durable price stability, which
is a necessary prerequisite for
high growth on a sustained basis,
saidthereport.

The Reserve Bank will undertake
liquidity management operations
in sync with the monetary policy
stance and keep system liquidity
adequate to meet the needs of the
productive sectors of the economy,
said the annual report.

InFY25,the RBI'stotal expenditu-
rerose7.76% to%69,714 crore,due to
higher interest spends, printing of
notes and employee costs.

The expenditure also includes
provisionstoward the contingency
fund and asset development fund
(ADF). However, no provision was
made toward ADF.

Anamount of ¥44,861.70 crore was
provided toward the contingency
fund to maintain the Available Re-
alised Equity atthelevel of 7.5% of
the balance sheet. Accordingly, the

balance in CF as on March 31, 2025,
was ¥5.42 lakh crore, compared
with %4.29 lakh crore as on March
31,2024.

The size of the balance sheet in-
creased by %5.78 lakh crore, or
8.2%, to ¥76.25 lakh crore. The in-
crease ontheassets side wasdueto
ariseingold holdings, domestic in-
vestments and foreign invest-
ments by 52%, 14.3% and 1.7%, re-
spectively.

On the liabilities side, expansion
was due to an increase in notes is-
sued, revaluation accounts, and
other liabilities by 6.03%, 17.32%
and 23.31%, respectively.

Domestic assets constituted
25.73% while foreign currency as-
sets, gold (including gold deposit
and gold held in India) and loans
and advances to financial institu-
tions outside India constituted
74.27% of total assets as on March
31,2025, against 23.31% and 76.69 %,
respectively, as on March 31, 2024.

The share of gold in net foreign
assets increased to 12% as at end-
March 2025 from 8.3% as at end-
March 2024, mainly due to revalua-
tion gains from gold prices. Net
credittothe governmentexpanded
during the year owing to the liqui-
dity injection through purchase of
G-secs via open market operations
during January-March 2025.

A3
ASIAN ATHLETICS C'SHIPS
Sable, Yarraji,
Women'’s 4x400
Relay Win Gold

Gumi, South
Korea: It rained
gold for India
at the Asian
Athletics
Championships
on Thursday as
the country’s
fastest

woman hurdler Jyothi Yarraji,
seasoned steeplechase runner
Avinash Sable and the 4x400m
women'’s relay team delivered
stupendous performances to
finish on top. After Jyothiand
Sable set the tone, the quartet of
Jisna Mathew, Rupal Chaudhary,
Kunja Rajitha and Subha
Venkatesan clinched the gold
medal in the women'’s 4x400m
relay event after clocking their
season-best time (3:34.18sec)
to extend India's dominance on
the third competition day of the
continental championship. This
was the 10th gold overall for
India in the event and first since
2013. Overall, India snared three
gold, two silver and a bronze
medal on Thursday taking

their overall tally to 14 after
proceedings were disrupted by
amassive thunderstorm. PTi

CONFERENCE LEAGUE FINAL
Chelsea First Team
To Win All Three

European Trophles
Wroclaw, Poland: Chelsea
sparked into life in the second
half as they came from behind
to claim the Conference League
trophy with a 4-1victory over
Real Betis on Wednesday,
their revival inspired by the
creativity of Cole Palmer.
Goals from Enzo Fernandez
and Nicolas Jackson — both
set up by Palmer — plus late
strikes from Jadon Sancho and
Moises Caicedo secured the
silverware after Betis went in
1-0 up at halftime thanks to an
early Abde Ezzalzouli strike.
The victory means Chelsea are
the first team to have won all
three European competitions,
having lifted the Champions
League twice along with two
Europa League trophiesin
their history. Reuters

Mullanpur: Among the title fa-
vourites but battling a loss of
momentum, Shubman Gill’s
Gujarat Titans will be up
against the Mumbai Indians,
who also have issues to ad-
dress, in the winner-takes-all
IPLEliminator on Friday:

It is a knock-out game but
both sides are used tothe stage
with MI being the five-time
champions. GT have made the
play-offs thrice in the last four
seasons, including the trophy-
winningrunin2022ondebut.

However, both Gill and
Pandya, have a point to prove.
Gill, the newly appointed Test
captain, would build up his
leadership credentials im-
mensely if GT goall the way:.

Hardik has got thelove of the
fans back after being booed on
hisreturntotheteamlast year

Sp()rts

ment on Thursday.

leading the charge.

Punjab can still
make the final if
they can win the sec-
ond qualifier against
the winner of
Friday’s eliminator
between Mumbai
Indians and Gujarat
Titans.

Kohli made 12 but
has been
Bengaluru’s leading
scorer this season.

The former India
captain has been
with the franchise
since the inaugural
2008 edition of the
league. Bengaluru
reached the finals in
2009, 2011 and 2016

en Indian Premier League title
after Royal Challengers
Bengaluru thrashed Punjab Kings by
eight wickets in a lopsided qualifier to
reach the final of the 10-team tourna-

A superlative performance by their
bowlers left Bengaluru needing only
102 to make Sunday’s final and they
reached the target in just 10 overs with
opener Phil Salt, who made 56 not out,

lost the
battle, but
not the

war

SHREYAS IYER
PBKS captain

World Play

Josh Hazlewood

.
he Kingslayers
The Kingslayers:
Bowlers shine as RCB storm into first Final
since 2016; PBKS await Qualifier 2 opponents’

Vrat Kohliinched closer toamaid-

Josh Hazlewood, bundled out Punjab in
14.1overs.

Having recovered from a shoulder
niggle, Hazlewood led Bengaluru’s su-
perb pace display as they reduced
Punjab to 71-7 at the halfway stage of
their innings.

Hazlewood’s (3-21) victims included
rival skipper Shreyas Iyer, while
Bhuvneshwar Kumar claimed the im-
portant wicket of Prabhsimran Singh,
Punjab’sleading scorer this season.

Marcus Stoinis made 26 before losing
his stumps to leg-spinner Suyash
Sharma, who claimed 3-17 in his three
overs.

Kyle Jamieson removed Kohli in the
fourth over but Bengaluru raced to 61-1
in their six powerplay overs, compared
to Punjab’s 48-4, with Salt hitting
boundaries almost at will.

Salt took 23 balls to bring up his fifty

but were beaten on all three occasions.
“It’s a great feeling right now,” Salt

and skipper Rajat Patidar hit a six to
seal Bengaluru’s victory inamatch that

said. “Obviously wehad asecondbiteat lasted only 24.1overs. Reuters
the cherry but it’s such a good feeling to
getthat out of the way first time. BRIEF SCORES

PBKS 101 all out in 14.1 overs (Stoinis 26
off 17, Prabhsimran 18 off 10, Omarzai

18 off 12; Suyash 3/17, Hazlewood 3/21,
Dayal 2/26) lost to RCB 106/2 in 10 overs
(Salt 56* off 27, Mayank 19 off 13, Patidar
15* off 8) by 8 wickets

“It just gives us that momentum. It’s
such a cliche but it’s so true at the back
end of the tournament.”

Bengaluru have looked formidable
this season and electing to field, their
fiery pace attack, led by a returning

IPL 2025
TONIGHT'S
_SHOWDOWN _

_ GT vs M1
ELIMINATOR
m A5 Venue: Mullanpur
4 GASR " FopM |
LLWWW LWLWW
HEAD-TO-HEAD
A
B
0 e 5 2
LAST 5 MATCHES
GT bt MI by 3 wkts (DLS) | 2025
GT bt Ml by 36 runs | 2025
GT bt Ml by 6 runs | 2024
GTbtMIby 62 runs | 2023

mains to be seen if he can in-
spire the same level of confi-
dence.

and an IPL trophy will cement
hisplaceinthelistof thefabled
greatsof thefranchise.

Butin their pursuitof glory, ~ MItoohavebeenimpactedby  MibtGT by 27 runs| 2023
bothleadersmustfindawayto the loss of foreign players. THIS SEASON
addresstheissuesathand. Ryan Rickelton and Will Jacks 14 Matches 14

Having conceded 465runsin  have returned hom for nation- 9 Wins 8
theirlasttwo defeats, GTneed al duty. Jonny Bairstow, 5 Losses 6
toup their game with theball. ~ Richard Gleeson and Charith . 22481 Pﬁg‘és 16142

Kusal Mendis has been roped
in Buttler’s place but it re-

Asalanka have been roped in

PTI 7:30pm | Star Sports

astheirreplacements.

Three hs ended

motherson lll

Year ended

31.03.2025 | 31.03.2024 | 31.12.2024 | 31.03.2025 | 31.03.2024
(Audited) | (Audited) |(Unaudited)| (Audited) | (Audited)
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FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

Consolidated INR in Crores

Standalone

INR in Crores

Three months ended Year ended

31.03.2025 | 31.03.2024 | 31.12.2024 | 31.03.2025 | 31.03.2024
udited) | (Audited) [(Un ed)| (Audited) | (Audited)

health quickly. It i i ) YT Y T YT Y|
ot oo o 20,316.83 | 27,058.22 | 27,665.92 | 1,13,662.57 | 98,691.74 | 1 | Total revenue from operations 272145 | 236622 | 240866 | 10,186.81 | 9,046.06
testobolster their capex. 1,252.02 1,556.47 1,321.67 5,261.29 4,090.04 | 2 | Net Profit / (Loss) for the period (before tax and exceptional items) 710.40 435.98 178.67 1,777.31 1,122.22
REUTERS 1,252.02 1,556.88 1,321.67 5,261.29 3,840.19 | 3 | Net Profit / (Loss) for the period before tax (after exceptional items) 710.40 435.98 178.67 1,777.31 1,122.22
1,115.38 1,444.00 984.35 4,145.70 3,019.57 | 4 | Net Profit / (Loss) for the period after tax (after exceptional items) 645.45 394.17 121.58 1,576.96 943.88
5 | Net Profit / (Loss) for the period after tax (after Exceptional items)
1,050.50 1,371.82 878.63 3,803.02 2,716.20 — Owners 645.45 394.17 121.58 1,576.96 943.88
64.88 7218 105.72 342.68 303.37 — Non-controlling interests - - - - -
6 | Total comprehensive Income for the period {Comprising Profit/(Loss) for
the period (after tax) and Other Comprehensive Income (after tax)}
1,186.31 1,073.21 100.36 3,562.80 2,187.68 — Owners 682.52 395.02 96.52 1,560.95 941.08
66.57 78.18 169.19 393.21 266.15 — Non-controlling interests - - - - -
703.63 677.64 703.63 703.63 677.64 | 7 | Paid up Equity Share Capital (of INR 1/- each) 703.63 677.64 703.63 703.63 677.64
The minister said India is negotia- 34,176.70 | 25,477.31 34,176.70 | 34,176.70 | 25,477.31 | 8 | Reserves (excluding Revaluation Reserve) 36,784.93 | 31,251.02 | 36,454.33 | 36,784.93 | 31,251.02
%n%atﬁiflgballleve{;? I:}ake Suirﬁ 31,317.90 | 26,451.10 | 31,317.90 | 31,317.90 | 26,451.10 | 9 | Securities Premium Account 31,310.21 26,443.50 | 31,310.21 31,310.21 | 26,443.50
have more funds to help countries 31,630.84 | 2342818 | 30,602.48 | 31,630.84 | 2342818 | 10| Net worth 36,915.28 | 31,350.22 | 36,623.18 | 36,915.28 | 31,350.22
with energy transition plans. India 14,643.65 | 17,351.21 | 16,356.16 | 14,643.65 | 17,351.21 | 11 | Paid up Debt Capital/ Outstanding Debt 4,774.34 4,366.70 4,701.33 4,774.34 4,366.70
ismostly realising its energy trans- - -
ition commitments through its own 0.42 0.66 0.49 0.42 0.66 | 12| Debt Equity Ratio 0.13 0.14 0.13 0.13 0.14
resources, she indicated. 1.49 2.02 1.25 5.50 4.01 | 13| Earnings Per Share (of INR 1/- each) - Basic and Diluted 0.92 0.58 0.17 2.28 1.39
MAKE IN INDIA IN DEFENCE - - - - — | 14| Capital Redemption Reserve - - - - -
From acountry that relied heavily Not Applicable being a Listed entity 15| Debenture Redemption Reserve Not Applicable being a Listed entity
on imports a few years ago, India 2.34 1.54 2.61 2.15 1.12 | 16| Debt Service Coverage Ratio 0.77 0.89 0.84 0.74 0.99
has now demonstrated its defence
manufacturing prowess, Sithara- 6.50 6.96 5.64 5.57 5.04 | 17| Interest Service Coverage Ratio 3.07 3.80 2.32 3.35 4.18

man said. Operation Sindoor is a
testament to that, she said.

While the country still buys some
equipment from overseas, its im-
port dependence has now reduced
drastically, with most products be-

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock
Exchanges under Regulation 33 and 52 of the SEBI (Listing obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available

By Order of the Board of Directors
For Samvardhana Motherson International Limited

ingmade in India now. on the websites of Stock Exchanges (www.nseindia.com and www.bseindia.com) and the -sd-
Importantly, India has been able Company (www.motherson.com). Place : Noida V C SEHGAL
to integrate efficiently both local- Dated : May 29, 2025 Chairman

ly manufactured and imported
equipment from various sources
for precision operations, she said.
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Q.Whatisthe
coreof your
research
A.Istudy Chinese
politics — I've
researched public
opinion in China,
how citizensthink
about the Chinese
Communist Party
(CCP) and the re-
gime. I've worked
on US-China relations and how American
foreignpolicy makersthinkabout US-China
ties. Finally,I'vebeen working increasingly
on authoritarianism in general and par-
ticularly authoritarian trends in the United
Statesandelsewhere inthedemocraticworld.

Q. Which main features define the
US-Chinarelationship today?

A. The US-China relationship has
undergone a significant transform-
ationstartingwith Donald Trump’s
firstadministration. We saw the
end of the broad idea of engage-
mentwith Chinathenandashift
towards ‘strategic competition’,
which sees these asrival countries, compet-
ingeconomically, inscience, military power,
international influence, etc. Some in the US
policyarenaevenbelieve weareina Cold War
with China—wejusthaven'trealised it yet.

Q.How domost Chinese view America
under Donald Trump?

A. There is a general decline in attitudes
towardsthe US—and arise innationalism,
which corresponds with XiJinping’sascent.
The party has used external competition to
foster nationalism at home and frames geo-
political competition withthe USasaforeign
power trying to contain China’s rise —this
resonates with Chinese history and theidea
of the ‘Century of Humiliation’.

There are some pockets of admiration for
Trump—some Chinese view him as humour-
ous and appreciate his off-the-cuff style.
However, these aren’t particularly large
constituencies. Morecommonistheideathat
Trumpiseroding American competitiveness
and, inturn, helping China’srise.

Q.CanChinaactually afford to decouple
economically from America?
A. My understanding is that full economic
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When You Spot A Great Wall: Climb or Halt?
Among some of the world's largest economies, China's rise from the
1970s is marked, signifying focused state planning fusing with private
enterprise — however, all key decisions in Beijing remain Xi Jinping's,
which often has business elites like Jack Ma looking for new ways

‘Nationalismin China has grown with Xi Jinping
—many citizens think economic showdowns
with the US are part of China’s rejuvenation’

Rory Truex is Associate Professor of Politics and International Affairs at Princeton University.
Speaking to Srijana Mitra Das, he discusses what'’s driving China — in the era of Donald Trump:
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decoupling would be costly for both sides. I
thinkthisrhetoricfromthe CCPisabargain-
ingchip toshow resolve before heading into
talks. Morebroadly, the Chinese government
has been preparing the population psycho-
logically for war with the US and economic
showdowns — Chinese citizens have been
socialised intothinkingany ofthosecostsare
partofthestrugglefornationalrejuvenation.

Q.Doesanauthoritarianstate like China
havepolitics?
A.Yes—it'sjustdifficulttoobserve. Themachi-
nations which occur attheelitelevel, between
XidJinping and other leaders in the Politburo
and Politburo Standing Committee, cannotbe
readily observed —so, the degree of disagree-
ment at that level isn’t really known beyond
signalsin state-owned newspapers, etc.
Thereisalsomass-level politics—occasion-
ally, the population engages in collective
actionthatshiftspolicy-making. The ‘White
Paper Revolution’ occurred in 2022 on the
back ofthelong ‘Zero-Covid’ period in China
which became increasingly draconian.
Citizensprotested then and the government
had to roll back some of those policies. The
citizenvoiceismuted—butithasanimpact.

‘ ‘ Jiang Zemin introduced ‘The Three Represents’, seeking ‘advanced
productive forces' — that's code for ‘capital’ — to be brought into the CCP.
The party’s been quite cosy with business interests since. It is nominally
communist but it's hard to find working-class people in key leadership
roles — business elites, entrepreneurs and CEQs are everywhere
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Q. Aremost state decisions mainly diktat?

A. Oflate, the CCP has tried to emphasise
‘consultative processes’ —this is ‘consult-
ative authoritarianism’, where a govern-
ment isn’t just ruling by diktat but tries to
incorporate public preferences. We see this
inChina’s People’s Congress System—every
year, deputies convey different suggestions
to the government. Laws put forth through
the National People’s Congress are posted
forcomment. Citizens can contactmunicipal
governments through Mayor’s Mailboxes.
There are ways for people to express griev-
ances—thequestion is, whetherthe govern-
ment responds. My assessment is under Xi
Jinping, we have not seen a strengthening of
suchchannels. Theyexistbutoverall, there’s
beenarelative closingof politics under him.
Civilsociety organisationshave been gutted
—increasingly, thisprocessisjustlipservice.

Q. China has some of the world’s most
capitalistic billionaires — how do they view
lifeunder acommunist state?
A.Importantly, the CCP shifted its strategy
about business elites in the last few decades
— under Mao and the early years of Deng
Xiaoping, the party was for peasants and
workers. Jiang Zemin introduced the con-
ceptof ‘The Three Represents’ which sought
‘advanced productive forces’—that’s code
for ‘capital’——tobebrought into the party.
Sincethen, the CCPhasbeen quite cosy with
business interests. Since the 2000s, the CCP
isquitean elite party — it isnominally com-
munist but in key levels of leadership, you'd
behard-pressedtofind working-class people.

‘ ‘ Some in US policy believe
we are in a Cold War with China —
we just haven't realised it yet ”

Therearebusinesselites,entrepreneursand
CEOseverywhere. Businessesin Chinahave
CCP cells within them — they understand
youmustplaynice with the partytosurvive.

Q.Hasthedrivetobecomeaglobal super-
power reduced dissentin China?
A.Tt'simportanttonotetherearemanypeople
inChinawhodissent.It'shard toseethemand
severalfacereal consequences. However, peo-
ple in Xinjiang or Tibet, for instance, would
takeissue with the CCP,which is basically a
Han-dominated regime. Youngfeministsin
Chinaunderstandthe CCPasatraditional pa-
triarchalauthoritarianregime, while parts
oftheperiphery,like HongKong,arenotfully
onboard.Indemocracies, disagreementsare
front and centre — they are organised into
partiesthatraisefundsand competeelector-
ally. In China, the party claims torepresent
everyone but glosses over dissent.

Also, the Chinese’s government’s repres-
sive capacity has increased so much in the
last decade that a large-scale mass protest
—aTiananmen 2.0 —is almost impossible
today, given the Orwellian level of surveil-
lance. This has implications for its govern-
anceand other authoritarian governments.

Views expressed arepersonal

Read ET Evokeonlineat:
https://economictimes.indiatimes.com/et-evoke?from=mdr

2024 CEO COMPENSATION SURVEY

S&P 500 CEO Pay Up
10% as Stock Prices
and Profits Soar

Median employee earned $85,419,a 1.7% increase

New York: The typical compensation
package for chief executives who run
companiesinthe S&P 500 jumped nearly
10% in 2024 as the stock market enjoyed
another banner year and corporate pro-
fitsrose sharply.

Many companies have heeded calls
from shareholders to tie CEO compen-
sation more closely to performance. As
aresult,alargeproportion of pay packa-
ges consist of stock awards, which the
CEO often can’t cash in for years, if at
all, unless the company meets certain
targets, typically a higher stock price or
market value or improved operating
profits.

The Associated Press’ CEO compensa-
tion survey, which uses data analysed
for The AP by Equilar, included pay data
for 344 executives at S&P 500 companies
who have served at least two full conse-
cutive fiscal years at their companies,
which filed proxy statements between
Januaryland April 30.

Here are the key takeaways from the
survey:

AGOODYEAR

The median pay package for CEOs rose
to $17.1million, up9.7%. Meanwhile, the
median employee at companies in the
survey earned $85,419, reflecting a 1.7%
increase year over year.

CEOs had to navigate sticky inflation
andrelatively high interestrateslast ye-
ar, as well as declining consumer confi-
dence. But the economy also provided
some tail winds: Consumers kept spen-
ding despite their misgivings about the
economy; inflation did subside some-
what; the Fed lowered interest rates;
and the job market stayed strong.

The stock market’s main benchmark,
the S&P 500, rose more than 23% last ye-
ar. Profits for companies in the index ro-
se more than 9%. “2024 was expected to
be a strong year, so the (nearly) 10% in-
creases are commensurate with the ti-
ming of the pay decisions,” said Dan
Laddin, a partner at Compensation Ad-
visory Partners.

Sarah Anderson, who directs the Glo-
bal Economy Project at the progressive
Institute for Policy Studies, said there
have been some recent “long-overdue”
increases in worker pay, especially for
those at the bottom of the wage scale.
But she said too many workers in the
world’s richest countries still struggle
to pay their bills.

TOP EARNERS
Rick Smith, founder and CEO of Axon
Enterprises, topped the survey with a
pay packagevalued at $164.5million. Ax-
on, which makes Taser stun guns and
body cameras, saw revenue grow more
than 30% for three straight years and
postedrecord annual net income of $377
million in 2024. Axon’ssharesmorethan
doubled last year after rising more than
50% in 2023.

Other top earners in the survey inclu-
de Lawrence Culp, CEO of what is now
GE Aerospac e ($87.4million), Tim Cook

>

British Airways CEO
Sells Over £2 Million
of Parent IAG Shares

British Airways CEO
SeanDoylesold£2.1
\_/2 million ($2.8 mil-
lion) worth of sha-
resintheairline’s parentcom-

pany IAG.

Doyle sold 650,000 shares at
about £3.30eachonMay 22, IAG
said on Wednesday inastock
exchangefiling. The move was
partof the 2022 long-term
incentive plan, mostly awarded
inshares, that vestsin 2025 and
the transaction represented
“business as usual”,an IAG spo-
kesman said.

IAG has been the top performer
onthe Bloomberg World Airli-
nes Index for the last 12 months,
and shares have more than
doubledinthelastyearanda
half. Bloomberg

at Apple ($74.6 million), David Gitlin at
Carrier Global ($65.6 million) and Ted
Sarandos at Netflix ($61.9 million). The
bulk of those pay packages consisted of
stock or options awards.

The median stock award rose almost
15% last year compared toa4% increase
inbase salaries, according to Equilar.

“For CEOs, target long-term incenti-
ves consistently increase more each ye-
ar than salaries or bonuses," said Melis-
sa Burek, also a partner at Compensa-
tion Advisory Partners. "Given the sig-
nificant role that long-term incentives
play in executive pay, this trend makes
sense.” AP

Expanding Ties

> FromPage1

This is more than the increase in
all advanced economies combi-
ned in 2024.

India and the US have expanded
their energy ties in the past few
years, with cooperation across
oiland gastrade, renewable ener-
gy and nuclear power.

During Prime Minister Na-
rendra Modi’s visit to the US in
February, the leaders of the co-
untries reaffirmed their com-
mitment to increase energy tra-
de to ensure energy security, and
to establish the US as a leading
supplier of crude oil and petrole-
um products and liquefied natu-
ralgastoIndia.

The leaders had announced the-
ircommitmenttofully realisethe
US-India123 Civil Nuclear Agree-
ment by moving forward with
plans to work to build US-desig-
ned nuclear reactors in India
through large-scale localisation
and possible technology transfer.

Thenuclear energy cooperation
between thetwo countries willre-
main in focus going forward as
Indialooksto expand its capacity
for the clean energy source to 100
GW by 2047 from 8.8 GW current-
ly andallow greater private parti-
cipation through amendments in
thelaws constraining it.

The visit by Wright is expected
to build on the momentum.

Step-up
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This includes %900 crore from
anchor subscriptions and
32,100 crore from the wider
market.

Both bond issuances are
structured as zero-coupon in-
struments with tenures of
two years, 11 months, and 27
days. They offer implied an-
nualised yields of 9% for Jubi-
lant Beverages and 9.15% for
Jubilant Bevco. The NCDs fea-
ture a step-up clause that in-
creasesthe internalrate of re-
turn by 25 basis points in the
event of a credit rating down-
grade. Instead of periodic co-
upons, a redemption premi-
um will be paid at maturity.

The public issuance opens
onJune4. Eight anchor inves-
tors have committed %900 cro-
re in the Jubilant Bevco tran-
che. These include HDFC Mu-
tual Fund, Nippon India Mu-
tual Fund, Franklin
Templeton Mutual Fund, Adi-
tya Birla Sun Life Mutual
Fund, Axis Mutual Fund, Ko-
tak Mahindra Mutual Fund,
Nomura Fixed Income Secu-
rities Ltd., and Bajaj Finance
Ltd. There are six anchor in-
vestors, including HDFC Mu-
tual Fund, Nippon India Mu-

Clause

tual Fund, Franklin Temple-
ton Mutual Fund, Aditya Bir-
la Sun Life Mutual Fund, Axis
Mutual Fund, Nomura Fixed
Income Securities Ltd., who
have committed %795 crore in
the Jubilant BeveragesLtd. is-
sue.

The proceeds will help finan-
cetheacquisition of HCCH by
the Jubilant Bhartia Group
and funds managed by Gold-
man Sachs Asset Manage-
ment. The deal was announ-
ced in December 2024 and re-
ceived approval from the
Competition Commission of
Indiaon May 1, 2025.

Under the transaction struc-
ture, Jubilant Beverages Ltd.
will acquire equity shares
from Coca-Cola entities, whi-

le Jubilant Bevco and the in-

vestor consortium will sub-

scribe to compulsorily con-

vertible preference shares
(CCPS) in Jubilant Beverages
Ltd. The fundingmix includes
35,650 crore of debt, CCPS
from private capital provi-
ders, and the remainder via
equity infusion by Jubilant
Bhartia’s holding company,
JBCL. The transaction pegs
the enterprise value of Hin-
dustan Coca-Cola Beverages
at 31,250 crore.

JUBILANT STALLS PLANS
Separately, Jubilant Food-
Works Ltd (JFL), operator of
Domino’s Pizza, has stalled
the expansion of global coffee
and doughnut chain Dunkin’
Donuts and Chinese fast casu-
albrand Hong’s Kitchen, to fo-
cus on its other larger brands
Domino’s Pizza and Popeyes,
amid the group's acquisition
of HCCB. JFL, India’s largest
food services operator, has ro-
ped EY to restructure and
streamline the business, as
well as explore the possibility
of selling off franchisee
rights of some of its smaller
brands such as Hong’s Kit-
chen and Dunkin’ Donuts in
India, people directly aware
of the development said.

“We have already taken the
stanceof curtailinganyornot
doing any expansion in Dun-
kin'andHong’s,” Sameer Khe-
tarpal, managing director of
Jubilant FoodWorks told ana-

lysts on a post Q4 investor call
last week.

Domino’s Pizza’s store co-
unt stood at 2,179 restaurants
inIndiaacross 475 cities as of
March3l,’25.In contrast, the-
re are 31 Dunkin’ stores in 14
cities as of March 31, ’25, as
per JFL’s website. JFL had
opened its first Dunkin' Do-
nuts in India in 2012, and ex-
panded to over 70 stores ra-
pidly. “However, since then,
the chain has shut down
most of its unprofitable sto-
res to curtail fixed operating
costs and overheads amid
subdued sales, and instead
focused on smaller and kiosk
format outlets,” one of the
executivessaid.

Jubilant Bhartia Group, JFL
and EY did not respond to
email queries.

For the January-March 25
quarter, Domino’s India re-
ported like-for-like year-on-
year growth of 12.1%, while at
anoverall group level, JFLre-
ported revenue growth of 19%
year-on-year.“Execution on
pricing, delivery time and
product innovation drove or-
der growth of 25%-plus year-
on-year. Key downside risks
are raw material costs tur-
ning inflationary and higher
than expected increase in
competitive intensity,” ICICI
Securities wrote in a report
on May 15.

Tariff Threat
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Apple has to contend with President
Trump’s threat this week of imposing a
25% tariff on iPhones sold in the US that
arenot made locally.

However, producing iPhonesinthe USis
likely to increase sticker prices substan-
tially, with some experts estimating the
Promodels to cost well over $3,000 apiece,
from $1,119 now, on account of higher la-
bour cost and complex logistics in sour-
cingthenecessary components.

“In terms of profitability, it’s way better
for Apple to take the hit of a25% tariff on
iPhonessold in the US market than to mo-
ve iPhone assembly lines back to the US,”
said Ming-Chi Kuo, Apple analyst at TF
Securities, Hong Kong.

CAPACITY EXPANSION
Last week, Apple’s manufacturing part-
ner Foxconn (Hon Hai)announcedafresh
$1.5 billion investment in expanding its
Chennaifacility in a bid to strengthen ca-
pacity. The manufacturer has also const-
ructed anew facility in Karnataka which
will start shipping iPhones from June.

Similarly, Tata Electronics, the compa-
ny’s second largest vendor for making iP-
hones in India, is expanding capacity at
its Hosur facility for both enclosures and
full-scale iPhone assembly. It has also ac-
quired the majority stake in Pegatron’s
facility, which is Apple’s third supplier in
India.

Some say India’s manufacturing capaci-
ty is unlikely to scale up fast enough to

fully meet the US demand for Apple.

According to Omdia, the US market re-
quiresabout 20 million iPhones per quar-
ter, but India is expected to meet only abo-
ut80% of that demand by 2026.

PARTIAL SHIFTLIKELY
In the first quarter of 2025, India accoun-
ted for 21% of global iPhone shipments,
with projections suggesting an increase
in its share to 25-26 % by the end of the ye-
ar. The constraint India faces is not tech-
nical, but that of scale, as per analysts.
With Apple now making even the high-
end Pro and Pro Max models in India,
much of the workforce training is comp-

lete, said Omdia.

“A full transition of US-bound

iPhone production to India wit-

hin a year remains unlikely. A
partial shift is more feasible, though it
still requires substantial investment in
infrastructure and continued reliance on
China for key components,” said Sanyam
Chaurasia, analyst at Canalys (now part
of Omdia). Apple isnavigatinga complex
balancing act among its three most criti-
cal markets — China, US and India - not
justas customer bases, but as an integral
part of its global supply and production
network, experts said.

“China remains deeply entrenched in
Apple’s manufacturing ecosystem, home
to over 200 key suppliers. Shifting assem-
bly tothe USisnotalogical move. It would
mean attempting to relocate a tightly in-
terwoven supply chain,” said Chaurasia.

Meanwhile, India has rapidly evolved
from a secondary hub to a central pillar
of global tech manufacturing, undersco-
red by the sharp increase in iPhone ex-
portsfrom India, he said.

Better Q1 Outiook

The company held a 20% market sha-
re in May, down from 22.1% in April
and significantly lower than the 50%
share it commanded in May 2024. Ag-

stock market volatility.

The company has faced increasing
scrutiny over discrepancies in repor-
ted salesfigures, vehicle quality issu-

‘No Knee-jerk Decision’
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“If youlook at our Q1 outlook, we are
sharing a revenue forecast of about
%800-850 crore, about 65,000 deliveries
and a gross margin of about 28-30%
which is much higher than Q4,” said
Aggarwal Thursday.

Ola Electric reduced total expenses
by 31.6% to0 31,306 crore, largely due to
a nearly 21,000 crore cut in material
costs.

Vehicle deliveries fell to 51,375 units
in the quarter, down from 115,386 in
the year-ago period. However, gross
margin at its automotive business in-
chedupto19.2% from 18% last year.

Aggarwal said the company had
planned to integrate its own battery
cells into its vehicles in the current
quarter. While the vehicles are ready
with in-house cells, the rollout was
deferred to allow time for stabilising

60%

the newly launched Roadster bikes
and the Gen 3 scooter platform, said
Aggarwal. The company also aims to
improve cell production yields from
to 80%
launch. “We are delaying it a bit just
to make sure the operating profile of
the commercial business is first prio-

has been earmarked for expanding
the company's cell manufacturing ca-
pacity from the current 1.5 GWh to 5
GWh. “Wehavenot yet kicked off this
capex cycle on the cell yet because we
are just waiting for stabilising yields
in the 1.5 gigawatt hour,” Aggarwal
said. Ola Electric slipped to third po-
sition in India’s electric two-wheeler
market in May, overtaken by legacy
players TVS Motor and Bajaj Auto.

before the full-scale

ritised. Then we add on the
cell integration to that,” he
added. A total capital ex-
penditure of 1,600 crore

garwal described the March quarter
as a period of “important learning
and introspection” as Ola Electricna-
vigates its transition to a publicly lis-
ted company. “As we have transitio-
ned from a private to a public compa-
ny, we have to also manage operating
risk in a slightly more mature way.
So, that lesson has been well learned
by everybody at Ola Electric,” he sa-
id. “Going forward, hence you will
see us be much more deeperas well as
thoughtful about capital allocation
and operatingrisk.”

Earlier this month, Ola Electric’s
board approved raising up to 1,700
crore through non-convertible de-
bentures and other debt instruments
— the company’s first fundraising
move since its August 2024 IPO. The
funds are expected to support opera-
tions and strengthen the balance she-
et amid regulatory challenges and

efficiency.

es, and missing trade certificates at
severalretail outlets. In February, Va-
han data showed only 8,652 registra-
tions for Ola Electric, while the com-
pany claimed sales of 25,000 units in
its filings. The discrepancy was attri-
buted to a temporary backlog caused
by ongoing contract renegotiations
with registration service providers
Rosmerta and Shimnit India.

The mismatch prompted inquiries
by the Ministry of Heavy Industries
and the Ministry of Road Transport
and Highways. Despite these head-
winds, Ola Electric is expanding its
product line. On May 23, it began deli-
veries of its Roadster X electric mo-
torcycle, which Aggarwal said is ge-
nerating strong interest. The compa-
ny launched its third-generation
electric scooters on January 31, pro-
mising improved performance and
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Later, it mandated that crypto ex-
changes operating in India must
register with the country's Finan-
cial Intelligence Unit.

The Reserve Bank of Indiahasur-
ged caution over possible misuse
of cryptocurrencies,
money laundering and terror fi-
nancing, and is establishing its
own Central Bank Digital Curren-
¢y (CBDC) as a safer alternative.

The Centre is expected to firm up
its stance on crypto assets only af-
ter an in-depth discussion on issu-
esrelated tothem with all stakehol-
ders and evaluating regulatory
frameworks in other countries.

“India will take a call keeping in
view its own national interest,” sa-
id a senior government official.
“Noknee-jerk decision would be ta-

tionsof this industry.”

including

onit.

ving so fast, you need to

pactithas,” hesaid.

ken in view of the wide ramifica-

Bharti Group chairman Sunil
Mittal alsomade a strong case for a
crypto framework on Thursday.

“Look at the case with Crypto
now. Crypto, in the last six to eight,
10weekshasstarted tomoveatapa-
ce which has never been seen befo-
re, when the Trump administra-
tion has been supporting crypto-
currencies,” Mittal said, adding
that India will have to get a handle

“So far, the position was no...
cryptowillnotbeallowed. We will
probably try our own digital cur-
rency. ButI think with the US mo-

strong regulations, policies, look
at what’s going on in the world,
and then look at and see what im-

WASHINGTON TURNAROUND
The US, amajor opponent of such
assets under the Biden admini-
stration, isnow eyeing pro-crypto
legislation and has already set up
astrategicbitcoinreserve.

Notably, the Trump administra-
tion has also pardoned Ross Ul-
bricht, the founder of Silk Road,
an online dark web marketplace
that was key to the early growth
of bitcoin.

US vice president JD Vance cal-
led on the crypto industry to ma-
intain pressure on Congress to
pass pro-crypto legislation sup-
ported by the White House.

Hewasspeakingatabitcoin con-
ference in Las Vegas on Wednes-
day. At the same conference, Pa-
kistan announced the establish-
ment of its first government-
backed strategic bitcoin reserve
while inviting investment in the
country's crypto markets.

have

(With inputs from Agencies)
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beauty

Jewels that
sparkled
through time
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The yltimate

wardrope refresh

Over four lakh styles are up for grabs at Amazon
Fashion’s ‘Wardrobe Refresh Sale’, starting May 30

etpanache@timesofindia.com providing customers with trusted

craftsmanship delivered with

mazon Fashion Amazon’srenowned convenience.
hasannouncedthe “At Amazon Fashion, webring
16th edition of its you an extensive collection of
‘Wardrobe Refresh brands, trending stylesand

Sale’(WRS). Held from
May 30toJune4, it will feature
the platform’s most expansive
brand portfolio, with over four
lakh styles and strategic new
additions from over 20 brands
such as CaratLane, GAP,
Wildcraftand more.

excitingnew launches—all at
great value with Amazon’s trust
and convenience. Inthe 16th
edition, customers can explore
awiderange of trendy apparel,
premium watches, chichandbags,
edgy sneakers and much more.
Our curated selections cater to
every fashion enthusiastacrossthe
country, makingiteasy tocomplete
theirlook with Amazon Fashion’s

Shop tillyoudrop

Thesalealsofeaturestwo

curated storefronts — wide offerings,” said Nikhil Sinha,
Serve (therebranded Gen . director, Amazon Fashion India.
Zdestination)and The i

Something for

every shopper
Fortravel needs, WRS features
excitingnew launches from

Premium Edit (an exclusive
premium destination). This
edition brings together

g
top brands at great value, ¢

§

offering customersan
unprecedented selection “This summer, it’s all
conventonce,rustand. aboutstaying
i ) cool and stylish
delivery speed. A
Premium fashion with breathable
enthusiasts can shop fabrics and easy,

from GUESS, Armani
Exchange, CalvinKlein,
Lacoste, Alexandre

versatile pieces
like sundresses,
rompers and

Amazon

Christie, Michael Kors, Fossil fashion’s . A
and more, while the trend- i‘t'v\:iat:l' oversged shirts.
conscious can explore the newly- , feature I'mloving floral
launched American classic F |, suggests prints and soft
brand GAP withaminimum 30 perfectly astels”

er cent off. | curated p
p : style — ANANYA PANDAY,

Thesale will also introduce
CaratLane’sfine jewellery,

combos actress

Love so natural, only a
hatural diamone

from dad
COLLECTION

FOR SECOND PIERCING

FIND A JEWELLER

Shop customer favourites from
top brands such as BIBA, USPA,
Puma and more at great prices
Genius by Safari, Movement by
Liberty, Provogue and Wildcraft.
Inapparel, customers canrefresh
their wardrobes with top brands
like Highlander, Tokyo Talkies,
Symbol Premium, Locomotive,
Skechers, Killers, Adidas Kids,
Reid & Taylor and Barcino. Also
available: Dedicated collections
for diverse customer needs,
such assummer essentials. The
platform’s ‘Wear it with’ feature
helps customers curate complete
looks, solving a key online
fashion shopping pain point by
suggesting perfectly matched style
combinations.
Otherexcitingdealsinclude
same day delivery on over four
lakh styles, Buy More and Save
More,limited time 8 pm deals
and exclusivefirst-time offers of

& upto60percentoff. Customers

- canalsoearn10per centextra
cashback*on all prepaid offers

and 10 per cent savings on ICICI
% bank creditand debitcardse

*Terms and conditions apply
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Princess Diaries

From indulgent escapes to treasured heirlooms, Gauravi Kumari
of Jaipur offers a gllmpse into the opulent world of royals

glynda.alves@timesofindia.com

Poised inaflowingred gown and
diamonds catchingthelight,
Gauravi Kumari, heiress of the
Jaipurroyal family, ishaving
thefinal touches of hair and
makeup done. The setting is
quintessentially glamorous—a
beauty event awaits —but amid
the elegance, there’s an easy
warmth that draws you in.

Gauraviisin playful mode.
There’saburst of unrestrained
laughter when she speaks about
her brother (Padmanabh Singh)
andagleaminhereyeasshe
describes her favourite desserts.
Thatenergy, she says, ispartof
her personal aesthetic, her style
quotient.

“It’selegant, but there are
always elements of fun,” she tells
ETPanache Luxury. “It’s classic,
but it’s constantly evolving. Every
day, I discover something new to
love about clothes and fashion.”

Gauraviopens up about her
definition of luxury and her
closet collectibles, including
her favourite sari, inspired by
Maharani Gayatri Devi.

Luxury insilver heels

“Luxury tome is a brand rooted
inour culture, somethingthatis
authenticor artisanal. My first
luxury purchase was a pair of
Jimmy Choo shoes. It was a pair of
silver heels with alot of blingand
alittle opentoe.Istill have them.”

Style destinations
“TIam partial to New York because
Idid my undergrad there. Thereis
inspiration everywhere.Iwould
alsoadd Paris and Milan.Iwas
recently in Milan and everyone
on the street was just so well
dressed — perhaps because it was
fashion week.”
Continuedonpage2 >

e
PIC: GETTY IMAGES

|l do.

DE BEERS

A DIAMOND IS FOREVER
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Crowning

rom iconic
jewels by
Bulgariand
Van Cleef &
Arpelstoa
thoughtfully
curated
selection of coloured diamonds,
the jewellery sales in Geneva
earlier this month offered a
diverserange of vintage and
contemporary pieces. Here are
the top lots that stood out at the
recent Sotheby’s, Christie’sand
Phillips auctions.

Bulgari coloured

1 sapphire demi-parure
$106,876

One highlight of the Sotheby’s

Fine Jewellery auction was a

coloured sapphire demi-parure

that sold for double its

42,000 CHF ($50,492) estimate.

The necklace featured circular-

cut sapphires of various blue,

yellow, green, purple and

orange hues, embellished with

brilliant-cut diamonds.

$335,898

The set, containing drop-
shaped Colombian emeralds,
was originally expected to
fetch 50,000 CHF ($60,110).
Fetching more than five times
its top estimate, it was the star
of Sotheby’s Fine Jewellery
Sale on May 15.

2 Emerald drop earrings

Bulgari ‘Serpenti’
3 wristwatch
$571,833

A Bulgari Serpenti watch, late
1950s, featuring marquise

diamonds, pear-shaped

» rubies and a marquise
shaped light pink

# diamond, was the top lot of
/the Phillips Geneva Jewels

g _ Auction: IV on May 12.

i
AT

¢ Fancy deep blue
4:diamond

$12.7 million
The 6.24-carat fancy deep blue
diamond ring, which sold at
Christie’s for roughly
$12.7 million after five minutes
of competitive bidding, was
purchased by Moussaieff
Jewellers, the London-based
family-owned high jewellery
house that caters to Middle
Eastern royalty. The 6.24-carat
emerald-cut gem, mounted by
Boucheron, also set an auction
record price per carat for a
deep blue jewel ($2,039,707
per carat).

The ‘Maharaja Blue’
5 pendant

$595,455
Signed Asprey, this 64.32-carat,
cushion-shaped sapphire
nestled inside a pear-shaped
diamond border was originally
estimated to fetch between
260,000 and 480,000 CHF
($312,575 - $577,061) at Sotheby’s
High Jewellery sale on May 13.

$4.18 million

6Ruby and diamond ring

Among the top lots at the

g. Christie’s Magnificent Jewels

A yy sale was a 10.18-carat Burmese
cushion-shaped ruby on an
18-carat gold ring surrounded
by round diamonds. At
$4.18 million, it was the third-
highest lot of the auction e
— Compiled by
shannon.tellis@timesofindia.com

Rahul Kadakia, international head
of jewellery at Christie’s, recalls
the unforgettable diamonds he
once had the ‘privilege’ to hold

Joseph {7}’ A

) SaDZ / Winston
Diamond, | Maink Legacy
the Princie ( diamondring
Diamond o

(named after the Prince of Baroda),
the Wittelsbach-Graff Diamond, the
Oppenheimer Blue. In 2011, we sold
Elizabeth Taylor’s jewels. It’s been an
incredible journey and I hope it’s not

glynda.alves@timesofindia.com

Bornandraised in Mumbai,

Rahul Kadakia, international head

of jewellery at Christie’s, hasbeen
surrounded by jewels for aslongashe
canremember. “It’s inmy blood,” he
tells E'TPanache Liuxury, noting that
he’sthefourth generation of hisfamily

inthejewellery business. “My uncles overyet.”
stillrun astore in Bombay and my . .
cousins continue the family tradition.I / Getting auctionready

grew up with these stories.”
Kadakia hasoverseen several
landmark auctions, including the
sale of the ‘Winston Pink Legacy’ (a
18.96-carat fancy vivid pink diamond
acquired by Harry Winston for
more than $50.3 million in
2018) and the ‘Blue Belle of
Asia’ sapphire, which sold for
arecord $17 million in 2014.
Inaconversation, herecalls
unforgettable diamonds that
have sold —and explains
why, in his view, fine jewels
might be recession-proof.

“It’snoteasy. There are many locked
doors, armed guards—layers of
security. But when you finally get tothe
exhibition, and you’re able tohold and
examineapiece, it’saprivilege.”

Tariff-proof
“Themarketisalways
influenced by global events. But

% withthesuspension oftariffs

8 andpolicy movesaimedat
strengtheningthe [US]economy,
we hope for a positive impact.”

Lucky charm
“My mother insistsIweara

Star lots diamond around my neck. She
“We’ve handled quite says, ‘Rahul, you'reinthe
afewremarkable diamond business —
pieces through youmust wear one.’
theyears— . Soldo.It’ssmall,
Mughal spinel " . butlwearitevery
beads, the \ i . day. AndIbelieveit
Archduke )’ ﬁ brings meluck.”s

The secret life of aroyal

> Continued frompage 1

Gauravisaysa
pink chakkar
sequinsari

of Maharani
Gayatri Devi
isone of her
favourites

Heirloom favourites
“Materialistic wise, that would have
tobemy solitaire earrings. They

are simple, small solitaires passed
on from my grandmother (Rajmata
PadminiDevi)to my mother (Diya
Kumari)tome.

“And of course, there are many non-
material things that they have passed
down thatItreasure —simple things
such as skin care tips, DIY recipes
and beauty secrets. Apartfrom oiling
my hair, one ofthe best secretsis
splashing cold rose water on my face
firstthingin the morning. Rose water
isalways in my fridge.”

Sparkle and shine

“Diamonds are my favourite. They
areevery girl’sfriend. I would also
like to say gemstones specifically
because they’re manufactured in
Jaipur andI’ve grown up in Johari
Bazaar, seeing the craftsmen work.”

Gauraviand

her brother

Padmanabh Bro code L
singhsharea MybrotherandIhaveasimilar
similarsense  sense of style. In fact, we goto each

of style

other for advice. We have a classic

way of dressing and know our
silhouettes well.”

Dream locale
“TamdyingtogotoKerala.l
would love to try their ayurvedic
treatments and massages.”

Saritale

“Iabsolutely love wearing saris. I
must have been 12 years old when I
first wore one, but enjoy it asmuch
now asIdidthen.”

Guilty pleasure

“Desserts! Allkinds of cake,
Rajasthanisweets —I'm obsessed.
Ghevar is my favourite.”

Most overused item

“It would have to be one of my mother’s
saris.Ihaveafavourite one, inspired
by Maharani GayatriDevi.It’sapink
chakkar sariand with ascattering

of sequins. I wore it for the launch of
my brand Palace Atelier.I have had it
made in threedifferent colours. There
isaniconicblack and white picture of
GayatriDeviinthesari”e

Attherecent X
Shanghai
auto show,
an array of
Al-enhanced
electric
vehicles
made waves

Where E stands for elite

oXis
eely’s first
plug-in hybrid
flagship SUV

BYD'sTanglLis
capable of going
from 0-100km/h
in 3.9 seconds,
similartoa
Porsche 911

Nissan’s
Frontier Pro
will compete
with BYD’s

Shark 6

Artificial intelligence (AI) was one of the
biggest talking points at this year’s auto
show in Shanghai, which saw plenty of shiny
new vehicles on display. China’s No.1 selling
brand BYD had one of the largest footprints,
but the European giants were out in force too.
Here’s alook at some of the standouts:

Lotus’s Theory 1 Concept Car

Theory 1, Lotus’s new hypercar concept, with
its pop of golden orange and sharp-edged
frontend, is geared towards a future powered
by automation.

Mercedes’ VisionV
The concept Vision Vvansaimtobe
multi-purpose as well as
luxurious. Think of it
» morelike aprivate

» lounge on wheels
£{ thanavehicle.
. Thevanhasthe
\ distinctive Merc
grille, butaddsa
lightbar running
around thefront, ina
nod toits electric vision.

BMW'’s Skytop
Just 50 of the open-topped two-seaters were
made and all have already been snapped up
for around 500,000 euros ($568,000) each.
Allparts, including the headlights, crystals
and seats, were
handcrafted,

while under the hood, the roadster packs
a4.4-litre V8 engine that accelerates from
0-100km/hour injust over 3.3 seconds.

Zeekr’'s 9X

Geely’s premium electric car brand Zeekr
unveiled its first plug-in hybrid flagship
SUV, the 9X. Thelarge SUV will hit the
market in the third quarter, with pricing
that could reach one million yuan ($137,000).
It comes with a roof-mounted Lidar system
for advanced driver-assistance, a two-litre
hybrid engine and is capable of hitting
100km/hour in just three seconds.

Nissan’s Frontier Pro

The Frontier Prois Nissan’s first plug-in
hybrid pickup and will initially target the
Chinese market—competing with BYD’s
Shark 6 —then be exported abroad. It’s all
partofthe struggling automaker’s bullish
plantoinvest an additional $1.4 billion in
Chinaand develop 10 new carsthere

by mid-2027.

BYD'sTangL

Equipped with BYD’s new ultra-fast charging

platform, the Tang L. can power up to

400 kilometres of range in just five minutes.

The seven-seat all-wheel drive SUV comes

inthree variants, with the top-of-the-range

all-wheel drive model ($39,700) capable of

going from 0-100km/hour injust 3.9 seconds,
around the sameasaPorsche911e

- Bloomberg
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Starting at Economy + X599, enjoy an exclusive cabin
and get a lot more for a little more. Now flying to 37
destinations across India.

Priority Check-in,
Boarding & Baggage

Extra Legroom
and Comfort

Hot Gourmet
Meals

Non-stop
Entertainment

Earn up to 12%
Maharaja Points

\ Limited time offer. Taxes extra. T&C apply.
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elcome to Imagi-
caa—a destination
where dreams come

alive, thrill meets imagina-
tion, and every visit becomes
a story worth telling. Nestled
between Mumbai and Pune,
Imagicaa is not just a theme
park; it’s one of India’s most
iconic celebration hotspots
crafted for families, adven-
turers, and joy-seekers alike.

A HUB OF NEW

EXPERIENCES

Imagicaa is one of the lead-

ers in entertainment in In-

dia, introducing unforgetta-

ble rides that continue to set

the bar higher:

e One of India’s fastest
roller coaster — Nitro

e One of India’s indoor roll-
er coaster — Deep Space

e One of India’s largest
theme park

e One of India’s biggest
character parade

e One of India’s grand
Musical Fountain Show

OVER 100 ENGAGING
ATTRACTIONS

With over 100 globally
benchmarked rides and at-
tractions, Imagicaa blends
pulseraising thrills with
immersive storytelling, en-
gaging every age group and
interest.

From hairraising drops
to gentle family rides and
live entertainment—each ex-
perience is curated to spark
wonder.

GLOBAL STANDARDS,

INDIAN HEART

Imagicaa offers internation-

al-quality entertainment

with an Indian heart. It’s a

place where:

e Thrill-seekers find their
fix

e Families connect over

shared adventures

e Grandparents relive joy
through their grandkids

e Food lovers discover
indulgent treats

e And when it comes to cele-
bration—Imagicaa never
misses a beat.

12TH ANNIVERSARY BASH
- MAY & JUNE

THIS SUMMER, THE PARK
TRANSFORMS INTO A
CARNIVAL OF COLOUR AND
RHYTHM WITH:

e Top-tier DJ performances
High-energy live acts

A bustling flea market
Curated culinary zones
And an electric party vibe
unlike anywhere else

CELEBRATING EVERY

SEASON

At Imagicaa, every Indian

festival becomes a multi-sen-

sory spectacle. Whether it’s

Holi, Diwali, Eid, Christmas,

or New Year, celebrations

here come to life with:

e Towering themed décor

e Fusion cultural shows

e Traditional and festive
food offerings

e Immersive park-wide
festivities

o No matter the season,
there’s always a reason to
return.

CULINARY DELIGHTS

From pure vegetarian op-
tions to Jain-friendly meals,
Imagicaa’s themed restau-
rants offer a rich spread of
cuisines and ambience that
turn dining into another
memorable attraction.

MADE FOR ALL AGES

The park’s inclusive design

ensures a tailored experi-

ence for all:

e Kids explore dedicated
zones and interactive

Coastal Charmers: Discover
Maharashtra’s Quiet Beach
Towns with your Family

Sandy beach of Velas, Ratnagiri, and rocky terrains in
Harihareshwar in Maharashtra

hen it comes to
beach holidays in
Maharashtra, the

crowded shores of popular
destinations like Alibaug
and Tarkarli often steal the
spotlight. But for families
seeking a peaceful getaway
away from the hustle, Ma-
harashtra’s  lesser-known
coastal towns offer an ideal
retreat. Places like Diveagar,
Velas, and Harihareshwar
provide the perfect blend of
serenity, natural beauty, and
authentic local experiences
— making them perfect for
memorable family vacations.
Diveagar is a charming
beach town where the soft
sands meet gentle waves, cre-
ating a safe environment for
kids to build sandcastles and
splash around. The town is
famous for its pristine shore-
line and the nearby Suvarna
Ganesh Temple, offering a
peaceful cultural stop amid
nature. Families can enjoy
fresh coconut water by the
beach, explore the nearby
fishing village, or even take
boat rides to spot migratory
birds.

Further north, Velas is
not just a beach destination
but also a remarkable spot
for turtle conservation. Ev-
ery year, Olive Ridley tur-

tles come ashore to lay their
eggs, and families visiting
during the nesting season
get a chance to witness this
magical event responsibly,
guided by conservation vol-
unteers. The quiet beach,
backed by lush greenery and
the sounds of the Arabian
Sea, offers a perfect mix of
education and adventure for
kids and adults alike.

Then there’s Hariharesh-
war, often called the ‘Dak-
shin Kashi’ of Maharashtra,
known for its beautiful coast-
line and ancient temples. Its
calm waters are ideal for
safe swimming and relaxed
beach walks. The town is
dotted with cozy resorts and
homestays serving fresh
seafood delicacies, allowing
families to indulge in authen-
tic Maharashtrian flavors
while enjoying sea views.
These coastal charmers not
only provide a tranquil es-
cape from crowded tourist
spots but also create opportu-
nities for meaningful family
bonding — from wildlife en-
counters and beach games to
local festivals and delicious
feasts. So pack your bags,
leave behind the crowds, and
explore Maharashtra’s qui-
et, soulful beaches for a truly
refreshing family holiday.

'|~\ S=—

rides

e Families share bonding
activities and photo-worthy
moments

e Adrenaline junkies test
their limits

e Seniors relax with acces-
sible spaces and gentle
attractions

MORE THAN A DAY TRIP

EXTEND THE MAGIC WITH

A STAY AT NOVOTEL

IMAGICAA, LOCATED RIGHT

NEXT DOOR. PERFECT

FOR TWO- OR THREE-DAY

VACATIONS, THE HOTEL

OFFERS:

e Premium comfort and hos-
pitality

o Family-friendly services

e Seamless park access

e It’s not just a visit—it’sa
rejuvenating escape.

WATER PARK ESCAPE
BEAT THE HEAT
AT IMAGICAA'S

INTERNATIONAL-STANDARD

WATER PARK WITH:

e Six all-new slides deliver-
ing fresh thrills

e Crystal-clear pools with
high-tech filtration

e Food kiosks and restau-
rants catering to every
craving

e A splash of fun, safety, and
relaxation awaits.

e More on the new slides

EVERY VISIT MATTERS
Imagicaa is more than a
park—it’s an experience built
on joy, community, and un-
forgettable moments. And
behind the magic is a commit-
ment to excellence—reflected
in its international certifica-
tions, consistent quality, and
attention to detail that has
quietly earned admiration
across the industry.

Because at Imagicaa, cel-
ebration is not just an occa-
sion—it’s a way of life.

Yuva Bharat Health Policy

Empowering Better Health

©+91 98333 19191

www.hewindia.co.in
@newindassurance
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en the first drops
of rain hit Mumbai’s
parched roads, the city

undergoes a dramatic transfor-
mation. The chaotic charm of
this bustling metropolis slows
down just a bit as the grey skies
roll in, bringing with them a
symphony of thunder, chai aro-
mas, and sea-kissed breezes.
While the monsoons in Mum-
bai may be infamous for traffic
snarls and waterlogging, they
also offer countless opportu-
nities to experience the city
in a refreshingly new way—
if you know where to look.

1. Long Walks by the Sea
There’s nothing quite like

MUMBAI, PUNE, AHMEDABAD, KOLKATA, CHENNAI, DELHI, 2

HYDERABAD, BHUBANESHWAR, JAIPUR, CHANDIGARH, BENGALURU,
RANCHI, PATNA, KOCHI, INDORE, GOA, NAGPUR & LUCKNOW
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MONSOON MAGIC
HOW TO ENJOY MUMBAI RAINS LIKE A LOCAL

a rainy stroll along Marine
Drive, Worli Sea Face, or Car-
ter Road, where the waves
crash against the walls and
the city’s skyline disappears
behind a dreamy mist. Just
bring a sturdy umbrella and let
the sea breeze soak into your
soul. The rhythmic splatter of
raindrops on your umbrella
adds to the cinematic magic.

2. Hot Chai & Bhajiyas

Monsoon and masala chai are
a match made in heaven. Pair
it with hot, crispy bhajiyas
from street-side stalls in Da-
dar, Juhu, or Girgaon Chow-
patty, and you’ve got yourself
a classic Mumbai moment.

Many locals also swear by the
corn-on-the-cob (bhutta) roast-
ed over coal fires and rubbed
with lemon, salt, and chili.

3. Escape to Green Pockets
For nature lovers, Sanjay Gand-
hi National Park, Yeoor Hills,
and Karnala Bird Sanctuary
are at their lushest during the
rains. Monsoon treks, provid-
ed they're done safely, offer
glimpses of gurgling streams,
fresh greenery, and fleeting mo-
ments of calm.

4. DiscoverCafés & Culture
Rainy days are perfect for dis-
covering Mumbai’s café cul-
ture. Tucked away in Colaba,

Bandra, and Kala Ghoda are
quaint spots where you can sip
cappuccinos, read, or catch up
on work as the world drizzles by.
Meanwhile, the Jehangir Art
Gallery, Dr. Bhau Daji Lad Mu-
seum, and local bookstores offer
dry, inspiring indoor escapes.

5. Go Local, Go Offbeat

Join Mumbaikars in celebrat-
ing the season with festive fer-
vor—Ganesh Chaturthi prepa-
rations often begin as monsoon
peaks, filling neighborhoods
with color and energy. Or take
the local train (during off-peak
hours!) for a rain-soaked win-
dow view of Mumbai’s daily life
in motion.

In a city that never stops, the
monsoon forces you to pause,
breathe, and take in the poetry
of puddles, pouring skies, and
steamy roadside snacks. If you
let it, Mumbai’s rains will teach
you how to dance in the storm.

Tip: Always carry a
waterproof jacket,
good footwear, and
keep your phone in a
ziplock—because the
Mumbai rain shows
no mercy!

Commitment of

Generations
Rediscovering Goa Through the Spiritual

el R

or the Hede family, Ka-
Fvale Math is not merely

a sacred space—it is a
legacy etched into their iden-
tity, a timeless bond of faith,
tradition, and generational
devotion. Tucked away in the
tranquil heart of Goa, far from
the clamor of coastal life, Ka-
vale Math stands as one of In-
dia’s oldest and most revered
spiritual institutions. Its sanc-
tity, preserved over centuries,
continues to echo the eternal
principles of Sanatan Dharma,
offering solace and direction to
seekers across generations.

Goa, often known for its vi-
brant beaches and festive spir-
it, holds a deeper, less explored
dimension—one that is pro-
foundly enriching. It is a land
where temple bells chime in
harmony with nature, sacred
chants linger in the air, and sto-
ries of devotion are etched into
every stone. Beyond the popu-
lar tourist spots, Goa reveals a
quieter, spiritual side—a place
that heals, uplifts, and recon-
nects you to your roots. With
ancient temples like Kavale
Math and other sacred spaces
inviting reflection and peace,
Goa offers families and travel-
ers a unique opportunity for
spiritual renewal and a pro-
found sense of belonging.

In a thoughtful tribute to
this spiritual cornerstone,
and under the divine guid-
ance of Shivanand Swami, a
beautifully curated coffee ta-
ble book titled ‘Shree Gauda-
padacharya Kavale Math’ has
been published. Exquisitely
photographed and graceful-
ly written, this book is more
than just a publication—it is a

Legacy of Kavale
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“Goa is not just a tourist
destination—it’s a spiritual
journey that heals, uplifts,
and connects you to your
roots. Institutions like
Kavale Math offer families
peace, reflection, and a

deeper sense of belonging”
- Prafulla Hede

timeless treasure. It chronicles
the history, philosophy, and en-
during relevance of the Math,
capturing not only the sacred
architecture and rituals but
also the very spirit of a tradi-
tion that continues to inspire
across time and place.

More than a visual delight,
this book is a cultural heir-
loom—an invitation for every
Indian family to reconnect
with the spiritual wealth of the
land and rediscover Goa’s soul
beyond its shores.

Available now at leading
bookstores and online plat-
forms.

For more information,
contact:
anandyatrialways@gmail.com

IMAGICAA: WHERE FUN

MEETS EVERY GENERATION

t Imagicaa, magic is more
Athan just the rides—it’s

found in the laughter of a
child on their first carousel, the
shared screams of a family on a
roller coaster, and the quiet con-
tentment of a grandparent watch-
ing it all unfold. This is not simply
a park; it’s a beautifully imagined
world where joy knows no bound-
aries and every age discovers its

own moment of delight.

From the moment you step
through the gates, you sense that
this place was made for everyone.
Children are at the heart of Imag-
icaa, with special zones bursting
with color, imagination, and inter-
active play. Gentle rides and play-
ful characters invite kids to feel
like the heroes of their own fairy

tale.

Families come together in the
way—sharing
group rides that twist and soar,
enjoying live shows that spark
wide-eyed amazement, and creat-
ing memories that will be retold
around dinner tables for years to
come. For the brave at heart, adren-
aline seekers find their thrill in
Nitro—India’s fastest, tallest roll-
er coaster—and Deep Space, the
country’s only indoor dark coaster.
These world-class, heart-pounding
rides are unforgettable, with Nitro
standing as a rite of passage for ev-

most wonderful

ery true coaster enthusiast.

Imagicaa also understands that
joy doesn’t fade with age. Thought-
fully placed seating, accessible de-
sign features, and tranquil spots
allow seniors to enjoy the day at
their own pace, whether stroll-
ing through the park or watching

For any further details about Family Holiday Special, contact: bhavana.roy@timesofindia.com; avni.rao@timesofindia.com
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loved ones revel in fun—they are
always part of the celebration.
And when the day feels too short,
why rush home? Just steps away,
Novotel Imagicaa offers a cozy,
premium retreat with warm hos-
family-friendly service,
and everything needed to relax, re-
charge, and return for another day

pitality;

of adventure.

When the sun shines bright,
the excitement continues at Imag-
icaa’s world-class water park.
Glide down six brand-new slides,
float lazily along the river, or get
drenched under the splash buck-
ets. With crystal-clear water main-
tained by advanced filtration and
delicious snacks always nearby;,
it’s the perfect blend of thrill, chill,

and family fun.

Imagicaa is not just popular—
it’s celebrated and trusted, earn-
ing numerous awards for innova-
tion, safety, entertainment, and
character creation. It stands tall
as a benchmark in global enter-
tainment, loved by millions who

return year after year.

Because everyone deserves a lit-
tle magic. Imagicaa is more than a
destination—it’s a shared emotion,
a place where children dream,
adults rediscover wonder, and se-
niors smile with pride. It’s a tapes-
try of joy woven with care, creativ-
ity, and the belief that life’s best
moments are the ones we share.

So pack your bags, gather your
loved ones, and step into a world
where imagination never grows

old.

Imagicaa—where every heart
feels at home. Where everyone be-

longs.

PUBLICATION HOUSE/ ITS REPRESENTATIVES/AFFILIATES ARE NOT RESPONSIBLE/LIABLE WHATSOEVER.
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. TRAVEL IS IN THE DETAILS!

" JoY-N-cReEW”

UR JY

OUR CREW

Tailor-made Holidays

Family Vacations, Couple Retreats, The Love Voyage, Adventure & Reunion,
Friends Reunion, Boy's Blunder, Gals Wonder, Wildlife Safari

020 29910999
020 29910888

& Many More..

Branches

West Pune, Mumbai, Thane, Bengalury,
Gorakhpur, Ahmedabad, Kolkata

+91 8421110545
+91 89566 11990

WWW.joy-n-crew.com

Follow Us

00006

Corporate Office
702, Solitaire Business Hub,
Kalyani Nagar, Pune — 411006



