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How markets performed last week

% chg over Dec 31,25
Apr2 One-week Local currency inUS'$

Sensex 73320 26 40 169
Nifty 2713 25 31 -161
Dow Jones 46,505 12 32 32
Nasdag 21879 22 59 59
Hang Seng 25117 10 20 2.7
Nikkei® 53123  -05 55 36
FTSE 10436 47 51 32
DAX 23168 25 54 71
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After GST-led surge,
car sales growth may
deceleratein FY27

India’s passenger vehicle (PV) industry
growth is expected to moderate in 2026-27
(FY27), following a strong rebound in the
second half of FY26 (H2FY26), driven by
goods and services tax (GST) rate cuts, as
geopolitical tensions in West Asia cast a
shadow on demand sentiment and
outlook. Industry volumes rose sharply in
FY26, with total PV wholesales touching
around 4.7 million units, marking an
8.3 per cent year-on-year (Y-o-Y) increase,
largely due to a robust recovery in the
latter half of the financial year. 2»

US tariff move may
disrupt Indian CDMOs

United States (US) President Donald
Trump’s move to levy a 100 per cent tariff
onthe import of patented pharmaceuticals
and associated pharma ingredients into
America is expected to create market
uncertainty for Indian contract drug
manufacturing organisations (CDMOs).
According to market analysis firm
Nuvama, branded and  patented
pharmaceutical companies that have not
agreed to lower drug prices through most
favoured nation (MFN) agreements will
face 100 per cent tariffs. 3

Developers weigh price
hikes as costs jump

Realty developers are cautiously
evaluating whether to raise prices for
ongoing and upcoming projects because
they face margin pressures amid rising
input costs and supply disruptions due to
the ongoing West Asia war. With
apartment prices locked in at the time of
sale, developers say input and labour cost
increases of 5 to 12 per cent are directly
squeezing margins. This is particularly

seen in under-construction projects.  16»
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ANJALI KUMARI
Mumbai, 5 April

Even as the war in West Asia
rages and international oil
prices spike, the six-
member rate-setting panel
of the Reserve Bank of India
(RBI) is expected to keep the

On FY27 growth

RBI may maintain status
(quo on reporate, stance

FY27 growth projection seen at 6.5-7%; inflation at 4-4.9%

What
experts said

Expectations from monetary
policy review scheduled for
April 6-8

On FY27 inflation

[ran war, airspace curbs

may cost carriers2.5K cr
4

e Lane

SURAJEET DAS GUPTA
New Delhi, 5 April

Indian airlines are facing revenue losses of
about 2,500 crore amid the ongoing conflict
in West Asia, according to the latest estimates
shared by the industry. The situation could de-
teriorate further if the war drags on and air-
space across Iran — and, crucially, Pakistan —
remains shut, eroding the economics of the lu-

crative India-Europe corridor.
The broader conflict in West Asia, the lar-
gest international market for In-

=

the current rate-cut cycle,
which started in February
last year, had ended. The
central bank reduced the
repo rate by 125 basis points

Persistent turbulence

m \West Asia is the largest international
market for Indian carriers

= The conflict there has forced a sharp

in this cycle. dian carriers, has forced a sharp duction in dailv fliahts for th
Since the last policy, the reduction in daily flights relative reduction "; §||y Ights for the
escalating conflict in West "y o the summer schedule. The re- summer schedule

m IndiGo has approval to operate 310 in-

Asia has heightened global sult: Significant underutilisation

In third part of series on West Asia impact, wholesalers warn of
thin stocks as hoarding fears drive early fertiliser buying

Fear arrives early in fields of Haryana
and Punjab, bringing harvest of anxiety

ANUSHKA BHARDWA]

“March-April iswhen we

policy repo rate unchanged . forecast (%) forecast(%)  uncertainty. The effective \évga}ﬁfcl-Ar of capacity, grounded aircraft, ~ternationalflights a day. Butit's currently
at5.25per cent, accordingto  State Bank 7 with 45  closure of the Strait of Hor- and mounting revenue losses. flying only about 60% of that capacity
a Business Standard poll of of India downward bias ’ muz and damage to key re- According to global aviation analysts, m Estimates suggest Air India is operating
economists from 10 finan-  Standard Chartered Bank 6.5-6.7 43-45 gional infrastructure have  IndiGo, which has approval to operate 310 30-40 flights a day to the six GCC
cial institutions. The RBI’s Yes Bank 70 40 led to what the International international flights a day in the summer countries, against a schedule of more
Monetary Policy Committee Energy Agency describes as schedule, is currently flying only about 60 per than 100 flights in the region
(MPC) is expected to gauge RBL Bank 6570 4550 the most severe disruption  cent of that capacity. It has cut 115 flights t0  u Efforts are under way to redeploy
the impact of the conflict on Crisil - 43 tothe global oil market since Gulf Cooperation Council (GCC) countries and capacity, say airline executives, but
growth and inflation when IDFCFirst Bank 70 49  1973.India, too, is facing the another 10 to Commonwealth of Independent the proc;ess i< slow '
it meets this week. Icra 6.6 43 impact of the crisis. The States (CIS) destinations where services from
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announced on April 8. Emkay Global 6.6 oil priceat $80 ~ below 93 per dollar, while ~ mands close to a 40 per cent share of the

All participants in the Financial Services perbarrel  crude oil prices have re-  India-GCC route. TurntoPage6p  m Dire straits 9
poll,“except BBL Bank, said ICICI Securities Primary Dealership 6.8 46 maineq a.bove $109 per bar-
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“There is still adequate should wait and watch the omist, Yes Bank. “A neutral the April policy. Responden- Trump, who warned to Donald T US President ¥
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Amul India’s first FMCG

u S S WORLD
firm to hit X1 trn turnover @)
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SHARLFEN D ‘SOUZA ‘f; Growth
Mumbai, 5 April .
_— metric GOId ETF.
In  frst for any fstmoving con , :
India, Amul’s turnover surpassed the [ ::‘Zmzles byR @ I t S AaJ Ka G O I d A
%1 trillion mark in FY26, reflecting 11 )\ :
per cent growth from the previous 5
financial year Company, Nt sales An easy way for beginners to

This surge was driven by the dairy  Amul* L 1,00,000 INEEEE_E . : . :
brand’s focus on both domestic and in- iR . -
ternational markets — it had intro- A\.NL Agri Bus.mess E3.570 I nve St I n g O I d Wlth J u St ? 200/
duced its fresh milk in Europe and the  Hindustan Unilever 60,573 NS
US — and high double-digit growth in  Patanjali Foods 33,758 Il
the second half of FY26. ITC -FMCG Others 22,015

Jayen Meht,a’ managing .dll’eCt.Ol’ *Amul’s figure for FY26, the rest are for FY25 i
(MD) of the Gujarat Cooperative Milk ¢, ceq: Capitaline, Company
Marketing Federation (GCMMF), said
the drive behind Amul reaching 1 tril-
lion in FY26 was its high distribution that are also seeing a strong growth rate.
push in the domestic market, whichin- Even milk-related categories, which in-
cludes penetrating towns with a popu- clude value-added products like butter-
lation of over 5,000. He also said Amul milkand cheese, are growing very well,”
would continue to grow in double digits. Mehta said.

“We have focused heavily on prod- “Since Amul dominates the mar-
uct diversification which includes pro- ket, the growth also comes to us, ” he
tein, probiotic and organic products pointed out. Turn to Page 6 p . .
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Karnal, Kurukshetra, Patiala,
Ludhiana, 5 April

The seasonal commotion at
anaaj mandis (grain
markets) across Haryana and
Punjab has begun. Farmers
are arriving with their rabi
crops — mainly mustard and

wheat — for
government
procurement.
[ﬂ However,
months that
THELONG  usually boost
REACHOF  f2rm incomes
WAR arethistime
PART-III  clouded by
uncertainty.
The West Asia crisis,

which could disrupt fertiliser
supply, has now reached the
doorstep of millions of
Indian farmers.
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Farmers bring wheat for government procurement in

Haryana’s Kurukshetra mandi

“Wheat is done for this
season, but we are somewhat
tense about the upcoming
maize, paddy, and potato
crops,” says Ram Prasad
Kumar, a farmer from Karnal
inHaryana.

At Ludhiana’s Khanna
Mandi, farmer Baljeet Singh
isalready witnessing a crisis
unfold. “The society truck of
diammonium phosphate

B
PHOTO: ANUSHKA BHARDWA|

(DAP) and urea has not
arrived in our village for the
past three months. If this
continues, we either travel
50-60 kilometres to procure
itor buy in bulk for the
coming months,” he says.
“Travel isalso a challenge
because we are cautious
aboutdiesel use,” he adds.
Fertiliser wholesalers

echo the concern.
[ 1 )

stock up for demand, which
picks up in June. But supply
seems slow this year,” says a
dealer in Gohana Mandi.

Another supplier,
Bhupesh Gupta from
Kurukshetra, flags a similar
crunch. “Almost 80 per cent
of my customers want to buy
for the next eight to nine mon-
ths. Thave stock now, but it
will run out soon, and no rack
has arrived in the past two to
three months,” he says.

According toaMarch 30
briefing by Aparna Sharma,
additional secretary in the
Ministry of Chemicals and
Fertilizers, the Gulfregion
accounted for 20-30 per cent
of India’s urea imports and
about 30 per cent of DAP
imports before the war.

Turn to Page 6 p
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Companies must take
responsibility: Nites
flags Al-driven layoffs

Information technology (IT) employees’ body
Nascent Information Technology Employees
Senate (Nites) has exhorted tech firms to
prioritise reskilling over layoffs, while calling
for policy intervention to bring stronger safe-
guards and mandatory severance norms to
protect white-collar workers, as aggressive Al
build-outs by industry trigger job cuts and
uncertainty for workforce. Nites has argued
that although tech profits remain strong,
weakening job security raises serious ques-
tions about corporate responsibility and
accountability. “First, companies must take
responsibility. If they are investing in A, they
should also invest in reskilling their existing
workforce,” said Nites President Harpreet
Singh Saluja. “Indiastill lacks strong legal pro-
tection for white-collar employees in the pri-
vate sector. We need clear guidelines on
layoffs, mandatory notice periods, fair sever-
ance, and accountability in cases of mass
layoffs,” he said calling on workers to also be
more aware of their rights, and to continuously
upgrade their skills. Nites will push for policy-
level changes to protect the workforce from
“unfair layoffs” or forced resignations. Data
from Layoffs.fyi shows that over 70 tech firms
have shed 40,480 jobs globally, thisyear.  pTI

W Asia tensions capped
housing pricerisein
Jan-Mar: Anarock

India’s top seven housing markets —Mumbai
Metropolitan Region (MMR), Delhi-NCR,
Bengaluru, Pune, Hyderabad, Chennai and
Kolkata — saw muted 2 per cent growth in
average prices during January-March against
the previous quarter, as sales fell amid
negative consumer sentiments because of the
West Asia conflict. According to Anarock data,
average housing prices across seven major
cities rose t0 39,456 per square feet in Janu-
ary-March from 39,260 per square feet in the
preceding quarter. On an annual basis, the
prices rose 7 per cent from I8,868 per square
feetin January-March 2025. Anarock pointed
out that housing sales across these seven
cities fell 7 per cent in volume terms and 6 per
cent value-wise during January-March 2026
from the previous quarter. This kept prices
under check to a large extent. PTI

TV industry bracing
for decline in sales
on rising costs

The television industry, which already faces
soaring prices of memory chips, is bracing for
adeclineinsales, weighed down by rising cost
of plastics to ocean freight on account of
ongoing geopolitical tensions in West Asia.
Some manufacturers are also flagging con-
cerns over a potential downtrading trend as
buyers shift towards smaller screen sizes amid
rising prices. Moreover, rupee depreciation
haspushed up overall production costs, lead-
ing to higher television retail prices. Larger
brands have absorbed some cost pressure.
Moreover, some companies have not passed
ontheentire costincrease, tryingto maintain
their market share in the Indian TV market
considered to be highly competitive. Con-
sumers are also delaying their purchases;
however, some recovery is expected in the fes-
tive season in the second half of the year. pTi

Mcap of six of top 10
firms drops by R 65K cr;
Airtel biggest laggard

The combined market capitalisation (mcap)

SOHINI DAS
Mumbai, 5 April

India’s passenger vehicle (PV) industry
growth is expected to moderate in
2026-27 (FY27), following a strong
rebound in the second half of FY26
(H2FY26) driven by goods and services
tax (GST) rate cuts, as geopolitical ten-
sions in West Asia cast a shadow on
demand sentiment and outlook.
Industry volumes rose sharply in
FY26, with total PV wholesales touching
around 4.7 million units, markingan 8.3
per cent year-on-year (Y-o-Y) increase,
largely due to a robust recovery in the
latter half of the fiscal. “FY26 — particu-
larly H2 — has been exceptionally
strong for passenger vehicles, with sales
exceeding 4.7 million units and growth
of 8.3 per cent on an already high base,”
said Anurag Singh of Primus Partners.
The uptick in H2FY26 was under-
pinned by GST-led price cuts, pent-up
demand, and favourable rural sentiment.
“The current fiscal has unfolded as
atale of two halves... the second half'is
seeing a strong recovery on the back of
policy support and healthy rural
demand,” said Srikumar Krishna-
murthy, senior vice-president at Icra.
However, as the industry transi-

SOHINI DAS
Mumbai, 5 April

Tata Motors emerged as the biggest
gainer in the passenger vehicles (PV)
market in the second half of FY25 fol-
lowing the goods and services tax
(GST) rate cut in September.

The auto giant delivered the
highest growth among major original
equipment manufacturers (OEMs)
duringthat period, overtaking Mahin-
dra & Mahindra (M&M) in volumes.

Industry data comparing April-
August (H1) with September-March
(H2) shows Tata Motors’ wholesales
surged 108.96 per cent to 427,026 units
from 204,361 units in the first half.

Retail performance mirrored this
trajectory, with VAHAN registrations
rising 109.63 per cent to 414,151 units.

This was the strongest growth for
Tata Motors, significantly ahead of
peerssuch as Maruti Suzuki and M&M.

Maruti Suzuki posted a 75.14 per
cent rise in wholesales and a sharper
91.77 per cent rise in retail volumes,
while M&M recorded growth of 73.59
per centand 74.13 per cent, respectively.

Hyundai, Toyota and Kia saw
relatively moderate recoveries, with
wholesales growth between 64 and 67
per cent, indicating a more measured
response tothe demand stimulus trig-
gered by the GST rate revision.

Theindustry rebounded strongly in

ANJALI SINGH
Mumbai, 5 April

India’s tractor industry reported strong

..

The outlook

m FY26 volumes at 4.7 million units,

up 8.3 per cent year-on-year

m FY27 growth seen at 3-6 per cent
against 7-9 per centin FY26

m SUVs, premiumisation to support
medium-term outlook

tionsinto FY27, multiple headwinds are
expected to temper growth. Hemal
Thakkar, senior director at Crisil Intel-
ligence, highlighted that while the
second-half momentum was expected
to carry into early FY27, evolving geo-
political risks have altered projections.
“The ongoing West Asia crisishasled to
a sentimental impact across various
automobile segments thereby leading
toadropinforecastsacross categories.”

He added that the growth outlook
remains contingent on the first half per-
formance. “The growth in FY27 will
remain challengingifthe first halfdoes-
n’t see reasonable growth as the high
base effect in the second halfwill weigh
inonthe overall fiscal growth,” Thakkar
noted. Crisil Intelligence has conse-
quently trimmed its PV growth esti-

The pecking order

mateto3-5per cent for FY27, down from

an earlier expectation of 5-7 per cent.
Icra has similarly flagged a moder-

ation, estimating PV volume growth at

4-6 per cent in FY27, compared to 7-9
per cent in FY26. “Although demand
sentiment remains optimistic, vol-
umes are reaching levels that would
weigh on the potential for outsized
growth in FY27,” Krishnamurthy said.
The moderation isalso attributed to
the absorption of pent-up demand

after the GST rate cuts. “A significant
portion of pent-up demand following
the GST reduction has already been

absorbed. As a result... matching the
headline performance of FY26 will be
challenging,” Singh said.

Automakers, too, remain cautious.

Shailesh Chandra, MD and CEO of Tata

TaMo leads PV recovery in H2

OEM Wholesale % change VAHAN regs. % change

H2FY26 H2FY26
Maruti Suzuki 1,160,503 7514 N 1,226,974 9177
M&M 418,939 7359 398735 | 7473
TataMotors 427,026 | 10896 N 414151 | 109.63
Hyundai 364,673 65.59 366,548 73.57
Toyota 2,815 | 6409 N 206,587 641 A
Kia 180,729 66.87 I 181761 | 8678

Regs: Registrations; *% change in H2 over H1

Source: Industry

the second half, aided by price correc-
tions following the tax cut, improved
affordability, and pent-up demand.
The firm’s surge also translated into a
shift in competitive positioning.

With 427,026 units sold in H2FY26,
Tata Motors moved ahead of M&M’s
418,939 units, becoming the second-
largest PV player during the period
after Maruti Suzuki.

Tata Motors attributes this
outperformance to a focused product
and powertrain strategy.

“Our strong growth is a result of
deliberately scaling on clear strategic
levers — winning in high-growth seg-
ments with category-leading prod-
ucts, democratising choice through
smart variants and multiple power-
trains, and continuously energising
our portfolio with compelling new
launches,” said Shailesh Chandra,

The momentum became particularly
pronounced in March, typically a high-
volume month for tractor purchases, as
favourable seasonality and festival

managingdirector and chiefexecutive
officer, Tata Motors Passenger
Vehicles. He added that the com-
pany’s leadership in electric vehicles,
strong outperformance in compressed
natural gas, and steady growth in
hatchbacks, along with the rising
popularity of key nameplates, under-
pinned the momentum.

The automaker’s multi-powertrain
strategy — spanning internal combus-
tionengines, CNG. and EVs —appears
to have positioned it well to capture
incremental demand in a price-sensi-
tive market following the GST changes,
said a Mumbai-based analyst.

Tata Motors’ strong H2FY26 per-
formance coincided with an aggressive
product push spanning new launches,
facelifts and powertrain expansion,
enabling it to capture demand across
segments and price points.

sales at 43,403 units in March. The com-
pany also reported its highest-ever
annual domestic sales at 505,930 units in
FY26, markinga 24 per cent Y-0-Y growth,

After GST-led surge, car sales
growth may deceleratein FY27

High base effect, weak pentup demand, and West Asia conflict to temper momentum

Motors Passenger Vehicles, said, “The
industry witnessed a strong rebound in
the second half, posting double-digit
growth, supported by GST 2.0 imple-
mentation and a robust festive season.”
However, he cautioned that “the indus-
try will need to closely monitor geo-
political developments to mitigate
potential supply-side risks.”

Partho Banetrijee, senior executive
officer, Marketing & Sales, Maruti
Suzuki India Ltd, estimated the indus-
trytogrowby5percentin FY27, “witha
possible one percentage point vari-
ation,” but warned that “a prolonged
conflict could alter this trajectory.”

Despite headwinds, structural
drivers remain intact. Rising premiu-
misationand SUV adoption, alternative
powertrains, and improving affordabil-
ity are expected tosupport the medium-
term outlook. Singh pointed out that
“the average selling price of PVs
continue to rise, driven by improve-
ments in quality, safety, and technol-
ogy,”while GST cutsare “enablinga new
cohort of first-time buyers.” While FY27
may marka phase of normalisation after
arobust FY26, theindustry’sunderlying
demand driversand financial resilience
are expected to keep growth on a stable
but slower trajectory.

Aim to raise Suzuki
Motorcycle India’s
contribution to 50%
in global sales: MD

Suzuki
Motorcycle
| Indiaaimsto
increase its
contribution
tothe global
two-wheeler
sales of parent
Suzuki Motor
Corporation to over 50 per cent,
with its new manufacturing
facility expected to enhance
both domestic and export vol-
umes, according to Managing
Director (MD) Kenichi Umeda.
In 2025-26, Suzuki Motorcycle
India saw record annual sales of
14,39,415units, registering a
growth of 15 per cent over
12,56,155 units sold in FY25.
“Same as automobiles, the
Suzuki motorcycle unit is almost
50 per cent from India. India is,
of course, one of the most impor-
tant countries,” Umeda said.
“The reason why we are set-
ting up a new plant is also
(because) we will have more
‘Make in India’, and SMC is also
emphasising the Indian market,
not only on automobiles but also
onmotorcycles,” henoted.  pTI

highest-ever annual sales at 180,504
units, reflecting consistent demand
momentum and strong execution across
domestic markets. The firm highlighted

Predictable
expenses

may boost
EV demand

J
£

-~

/ /&
pe
A .

SUDHEER PAL SINGH
New Delhi, 5 April

The ongoing oil crisis triggered by supply
disruptions from the Strait of Hormuz trade
route, which is critical for India’s energy flows,
has added a new strategic dimension to
the country’s energy sector by exposing its
vulnerability to dependence on petroleum
imports and volatile crude oil prices.

This crisis is expected to boost electric
vehicle (EV) transition, according to a new
analysis by Centre for Social and Economic
Progress (CSEP). To be sure, EV adoption
remains closely tied to fiscal incentives, particu-
larly tax concessions, to maintain cost competi-
tiveness with conventional internal combustion
engine (ICE) vehicles, according to the report.

Global crude oil prices have risen by around
50 per cent to $110 per barrel since the
beginning of the Iran war as escalating tensions
in West Asia continue to rattle energy traders.

“The ongoing global oil crisis alters the
vehicle purchase math
as oil consuming con-
ventional vehicles
expose consumers and
the countrytouncertain
future petroleum price
whereas EVs assure
more predictable usage
expenses,” the report
said, addingthat persist-
ently high oil prices

WEST ASIA
CONFLICT

DESPITE LOW increase the operating
RUNNING COSTS, costs of ICE vehicles,
UPFRONT COST which would typically
CHALLENGES favour EV adoption.
PERSIST SINCE According  to the
GST REFORMS study, which uses a total
WIDENED PRICE  costofownership frame-
GAP WITH ICE work to assess when EVs
VEHICLES, can achieve cost parity
ACCORDING TO with ICE vehicles, pri-
vately-owned electric

THE CSEP REPORT
————————— carswillremaindepend-

ent on tax incentives
until 2030. In contrast, electriccommercial cars
and two-wheelers (E2W) are already approach-
ing competitiveness, allowing for a calibrated
tapering of certain concessions.

The boost received by EVs of late is also
reflected in sales data. India’s high-speed E2W
sales jumped 71 per cent month-on-month to
1,90,941units in March, and were up 47 per cent
on a year-on-year (Y-0-Y) basis, according to
JMK Research and Analytics. Similarly, e-car
sales in March reached 22,236 units, up 63 per
cent on-month basis and 81 per cent Y-o-Y. Tata
Motorsled the segment with 37 per cent market
share, followed by Mahindra & Mahindra at
23.47 per cent.

Resilient rural demand drove 23% surge in FY26 tractor sales

hoods witnessing faster expansion.

He added that the rural economy has
now seen over six consecutive quarters of
growth. It was supported by strong agri-

of six of the top-10 most valued firms declined
by I64,734.46 crore in a holiday-shortened
last week, with Bharti Airtel taking the biggest
hit, reflecting the broader weakness in the
equities market. Last week, Sensex declined
0.35 per cent and Nifty 50 fell 0.46 per cent.
The market valuation of Bharti Airtel eroded
by 329,993 crore t0310,20,420 crore. Reliance
Industries retained the title of the most valued
firm, followed by HDFC Bank, Bharti Airtel,
State Bank of India, Tata Consultancy Ser-
vices, ICICI Bank, Infosys, Bajaj Finance,
Larsen & Toubro, and Hindustan Unilever. pTi

growth in FY26, with domestic whole-
sales rising to 1.05 million units in
April-February (first 11 months) from
859,767 units a year ago.

This marks a robust 23 per cent year-
on-year (Y-0-Y) rise, driven by resilient
rural demand and improved momentum
in the year, according to Tractor and
Mechanisation Association data.

The improvement was supported by
favourable monsoon, better farm
incomes and rising mechanisation across
key agricultural regions.

demand boosted buying activity.
This year, the full Navratri
season fell entirely in March,
unlike the previous vyear
when it was split across two
months, providing an addi-
tional tailwind to sales.
Asaresult, leading manufac-
turers reported strong double-digit
growth in the month, capping the finan-
cial year on a firm note.
Mahindra & Mahindraled the market
with a 33 per cent rise in domestic tractor

driven by strong rural sentiment and
sustained demand across regions.
Tractors and Farm Equip-
ment Limited (TAFE) clocked a
37.4 per centsurge in March and
registered record annual sales of
about 214,951 units.

The company attributed its per-
formancetoarobust product portfolio,
deeper farmer engagement and increas-
ing mechanisation, particularly among

first-time users.
Sonalika Tractors also reported its

its focus on product innovation and
expanding reach as key drivers of its
growth trajectory during the year.
Bringing forward the industry per-
spective, Anurag Singh, managing direc-
tor, Primus Partners, said FY26 was a
strongyear for tractor sales, with volumes
crossing 1.03 million units and growing
over 18.5 per cent Y-o-Y. He noted that
while rural GDP growth remained mod-
erate at around 3 per cent, the quality of
growth improved significantly, with farm
incomes, rural consumption and liveli-

cultural output and favourable crop pric-
ing, which increased disposable incomes
and encouraged higher investment in
farm mechanisation.

Industry executives also pointed to
healthy reservoir levels, improved liquid-
ity in rural markets and strong festival
demand as key growth drivers, especially
inthefinal quarter. Lookingahead, Singh
said FY27begins amid geopolitical uncer-
tainties and concerns over a below-aver-
age monsoon, but the outlook remains
reasonably positive.

Little incentive given to companies for money spent on R&D: Bhattacharya

The escalating conflict in West Asia is casting a long shadow on Indian technology — pushing up oil prices, threatening upsides. It is not only a question of oil but

@ also a question of many other items
imported into the country. One thing
firms, organisations, and countries are
seeing is that they need to diversify their
supply chains. Supply chains that used to
be focused on a single point are giving
way to distributed approaches, and every-
body realises we need multiple supply
chains so that disruption like this does not
happen. That gives India a good oppor-
tunity to improve its manufacturing heft.
Atthe same time, we need to

understand that we ourselves need to
become more self-reliant in areas
that could be chokepoints, such as
semiconductors. The government
is taking steps on all of those.

that whatever I am thinking of doing
comes to pass? There was a lot of entrepre-
neurial curiosity about AI, and less about
whether it was taking jobs.

The nature of jobs will change. It is not
asthough it will put a lot of people out of
work. Like every industrial revolution we
have seen, this one will also be a huge step
forward. The jobs that we have seen as
staples will probably go away, but that
does not mean there won’t be other jobs
to take their place.

People need to skill themselves. Not
learning is even more difficult because it
will take you out of the game altogether. It
isimportant to keep up the learning habit,
tolearn on a daily basis, and to be open to
experimentation. People have to get rid
of that resistance to change and be open
to new ideas, new ways of doing things,
new types of workflows, and new ways
of achieving what they had been trying
toachieve all along.

to increase the inflation rate, and clouding the outlook for a sector that counts the West Asian and North African
region among its fastest-growing revenue corridors. Against that backdrop, Arundhati Bhattacharya, president
and chief executive officer (CEO), Salesforce (South Asia), is navigating a pivotal shift in enterprise artificial intelligence (AI):
Salesforce’s $8 billion acquisition of Informatica, completed in November last year, reshapes how companies build the data
foundations that agentic Al depends on. In a video interview with Peerzada Abrar, she talks about what it takes to move beyond
Al pilots and India’s deficit in research & development, and whether disruption eventually creates opportunities. Edited excerpts:

Salesforce’s State of Sales data shows 91
per cent of Indian sales professionals
view Al agents as critical — yet many
companies are stuck in pilot mode. What
does it actually take to move from experi-
mentation to operationalisation, and
which sectors are genuinely ahead?

®  Whatis required is for companies to
determine which two or three use cases
will give them maximum value, and to go
full scale into production with those.
What happens in a pilot is that you are
giving a small amount of data for the
agent to work on. Context setting is not
complete, and unless you put things into
production, it is difficult to determine
what value it is giving to the organisation.

When we launched help.salesforce.com
about a year ago, our first-call resolution
rate was only 44 per cent plus. Today, it
exceeds 84 per cent plus, because we
looked at the permissions given to the
agent to perform, the guardrails we had
put, and the database to which we had
given the agent access, and we enriched
all three. You have to literally tutor the
agent, ensure you have got the right
permissions for it to perform, putin the
right guardrails, and ensure it has access
toareliable and solid database. It is
important to get the context right, to get
the permissions and the guardrails right,
and to get the database right. That data-
base is foundational to everything,.

What structural changes would shift
India from Al consumer to Al creator?

®m  Alcreation is something that hasto be
driven by need. Al startups in India today
are huge in number. They are trying to
determine where the gaps in offers
coming from the West are, and building
solutions more relevant to India.

For instance, the usage of large
language models (LLMs) for everything
may not be viable, given their cost and the
power and water they involve. So we are
probably looking at creating LLMs and
even ultra-small language models, to
reduce the costs of using Al Given that we
have 22 languages and multiple
dialects, including mixed languages,

Ithink over a period of time you will see
alotof it coming out of India as well. There
islittle incentive given to our companies
for money spent on R&D, which has not
been our strong point. It needs to be.

How is the industry assessing what
agentic Al will do to knowledge work
over the next five years?

®m  The question asked constantly was:
How canIconsume this? What canIdoto
make lives better? How can I use this so

How do you see firms navigating the
crisis posed by the conflict in West Asia?
®  The conflict has more risks than
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US PHARMA TARIFFS

CDMOs with innovator
exposure may take a hit

Branded, patented pharma companies that have not agreed to lower
drug prices via MFN agreements will face 100 per cent tariffs

SANKET KOUL
New Delhi, 5 April

United States (US) President Donald
Trump’s move to levy a 100 per cent tariff
on the import of patented pharmaceuti-
cals and associated pharma ingredients
into America is expected to create market
uncertainty for Indian contract drug
manufacturing organisations (CDMOS).

According to market analysis firm
Nuvama, branded and patented pharma-
ceutical companies that have not agreed to
lower drug prices through most favoured
nation (MFN) agreements will face 100 per
cent tariffs.

Similarly, companies that move pro-
duction to the US but do not sign an MFN
agreement may also face a 20 per cent
tariff. “Indian CDMOs may face some chal-
lenges as innovators would now see press-
ure to move production to the US,” a
Nuvama analysis said. It added that this
could create uncertainty for CDMOs with
their US customers.

Calling the tariff on patented medi-
cinesariskworking against affordable and
reliable access to advanced therapies,
Nandini Piramal, chairperson at Piramal
Pharma, said that these products were
among the most complex and high-costin
the system, with deeply global supply
chainsinwhich India played a critical role.

“Given the specialised capabilities
required, this capacity cannot be quickly
replicated across geographies without
introducing cost and supply risks,” she
added. However, players such as Alkem
Labs, Piramal Pharma and Jubilant Phar-
mova are likely to benefit since their oper-
ational CDMO units are based in the US.

The Nuvama analysis added that

CDMOs would not have to pay the tariffs,
and the burden of tariffs remains with the
innovators.

Tariff excludes generic and
unbranded drugs

The tariff threat is expected to selectively
impact Indian drugmakers with meaning-
ful exposure to innovative medicines in
the US market.

Most Indian pharma exporters are
expected to remain insulated as the tariff
excludes generic and unbranded drugs,
which make up around 90 per cent of US
drug use, for at least a year to avoid short-
ages and price increases.

In this scheme, India remains the US’s
biggest generic supplier, catering to
around 40 per cent of the latter's generic
drug market.

Pharma experts add that the tariffs are
not expected to affect India’s drug exports
to the US, which stood at $10.52 billion,
accounting for 34.6 per cent of the
country’s overall pharma exports worth
$30.38 billion in financial year 2025 (FY25).

Bitter dose

m Innovators would now face pressure
to move production to the US

m Specialised capabilities cannot be
quickly replicated across geographies,
say industry insiders

m Tariff excludes generic and unbranded
drugs which make up around 90 per
cent of US drug use

m |ndian drugmakers with exposure to
patented products and US specialty
drug space are likely to be worst hit

However, drugmakers such as Sun
Pharma and Glenmark Pharmaceuticals
may be the most exposed due to their
focus on patented products and direct
commercial presence in the US speciality
drugspace.

“Sun Pharma’s key drug, Ilumya, is
manufactured in South Korea and is likely
to see a 15 per cent tariff. Some of its other
specialty drugs are made outside the US,
which will also be subject to tariffs,” a
Nuvama analysis said.

Similarly, Glenmark recently commer-
cialised its allergy drug Ryaltris in the US.
However, since it is manufactured outside
the country, it is subject to a 100 per cent
tariff. The report added that Sun Pharma
maintains a growing innovative business
in the US alongside strong domestic and
emerging market (EM) segments.

“Despite high volatility last week, we
believe US tariffs will have only a minor
impact at around 2 per cent of Sun’s esti-
mated earnings before interest, tax,
deduction and amortisation (Ebitda) for
FY28,” Nuvama said.

The new retail clock s ticking, and
it’s just 60 minutes to your closet

ANEEKA CHATTERJEE
Bengaluru, 5 April

What began as a promise of faster delivery
is now reshaping fashion retail. In India’s
emerging 60-minute fashion-delivery
model, stores are no longer just shopping
destinations — they are evolving into ful-
filment hubs and last-mile nodes.

Over the next three years, companies
expect this trend to deepen, with more
stores doublingas fulfilment centres, more
categories joining the mix, and quick
delivery becoming a permanent layer of
fashion commerce rather than a short-
lived experiment.

On the industry front, Kumar Rajago-
palan, chief executive officer (CEO) of
Retailers Association of India, said fashion
quick commerce (qcom) was still evolving.
“Ithas moved from basics in mid-2024 toa
strategic category within 18 months, with
over 80 dark stores now operational. While
itsuits high-intent buyers, dark storeslack
offline depth and face return challenges.
The model will complement retail, with
stores doubling as fulfilment hubs, and
consolidation is likely.”

Industry insiders say the shift is driven
byamixof consumer behaviour, occasion-
led buying, and the growing acceptance of
speed as a convenience norm. The model
increasingly caters to last-minute needs,
social events, festivals, and impulse buys
— moments that traditional ecommerce
(ecom) and offline retail often fail to
fulfilin time.

Noida-based ethnicwear brand Libas is
taking a platform-wide approach. Bhavay
Pruthi, senior vice-president (VP) of ecom
and product management, said: “We see
60-minute delivery asaresponsetochang-
ing consumer habits, particularly around
occasional buying.” Libas has observed
sharp demand spikes during festivals and
events. The brand is enabling qcom across
marketplaces while preparing its own
direct-to-consumer qcom rollout in three
months. It has already begun enabling
qcom from warehouses and exclusive
brand outlets, with five warehouses and
about 50 stores across India. For Libas, the
economics are still being tested, but faster
delivery is expected to improve conver-

m Quick commerce in fashion is
evolving fast, moving from basics
in 2024 to a 60-minute category
within 18 months

m 80+ dark stores already
operational, but challenges remain
in returns and assortment depth

= Model likely to complement, not
replace, offline retail; expected to
consolidate

= Growth driven by occasion-led
buying, impulse purchases, and
last-minute needs

m Speed is becoming a consumer
expectation, especially for events,
festivals, and social outings

sion, increase customer loyalty, and sup-
port future expansion.

Mumbai-based Zilo, a fashion qcom
platform, sees opportunity in catering to
anurban, affluent cohort seeking the right
brands, a reliable experience, and a fric-
tionless purchase journey. Bhavik Jhaveri,
chief innovation officer and cofounder,
said the company started with a single
dark store and is now scaling across
Mumbai, with recent expansion into
Vashi. Its strategy blends dark stores with
brand-store fulfilment.

“The mall near my dark store is also my
fulfilment centre,” he explained, describ-
ing the hybrid model that allows Zilo to
expand beyond the limits of a single dark-

store inventory. The company currently
offers 8,000-10,000 styles from dark stores
but expects its catalogue to grow to
70,000-100,000 styles through brand-
store partnerships. For Zilo, the goal is not
to become a destination for every shop-
ping occasion.

However, broader assortments bring a
different economic logic than grocery
qcom. Fashion, unlike essentials, can com-
mand a higher average order value (AOV)
and relatively stronger unit economics.

Jhaveri said fashion qcom thrives on
“higher AOV, medium frequency”, unlike
qcom players that depend on low-ticket,
high-frequency baskets. Zilo’s AOV trends
closer to offline retail — about 60 per cent
higher than typical ecom orders. Cus-
tomers often buy multiple pieces or sizes,
especially with home trials, naturally
enlarging basket sizes.

For Bengaluru-based NewMe, a tech-
nology-enabled fast-fashion brand, the
opportunity is similar but with a sharper
focus on design. Sumit Jasoria, cofounder
and CEOQ, said: “Qcom in fashion solves a
real pain point, though a relatively small
one at present — the last-minute occa-
sions.” For NewMe, delivery speed is an
enabler, not the primary reason to buy.

“Design is the priority,” he added. Con-
sumers will not purchase a poor product
simply because it arrives in 60 minutes.
NewMe’s quick-delivery arm, NewMe Zip,
is built on a hyperlocal inventory model
with over 1,500 styles across dark stores
and owned outlets, with more than 70 per
cent of orders being same-day require-
ments. NewMe plans to scale NewMe Zip
(currently in Bengaluru and parts of Delhi)
threefold, even as the overall business
doubles.

Bengaluru-headquartered Myntra’s M-
Now offers the clearest evidence that
fashion qcom is scaling beyond a niche
experiment. Maneesh K Dubey, VP of cat-
egory management, said customer expec-
tationsin fashion and beauty are evolving,
with “I need it now” purchases driven by
occasions, social moments, and trend dis-
covery. M-Now operates in 10 cities and
940 pincodes, supported by 87 dark stores
and over 100,000 styles from more than
1,000 brands.

BCCL halts Dhanbad block mining after workers’ protest

SAKET KUMAR

actionasan “illegal” stoppage

with the local administration

and is a key supplier of coking

IPO-bound
Pride Hotels cyes
premiumisation

AKSHARA SRIVASTAVA
New Delhi, 5 April

Pride Hotels, which received the Secur-
ities and Exchange Board of India (Sebi)
approval for a 31,000 crore initial public
offering (IPO) in January this year, plans
to deepen its presence in the country as
domestic travel demand remains robust.

“We have been growing quite rapidly
and we want to now raise funds that can
helpaid this growth. The Indian hospital-
ity industry is growing very rapidly, with
a lot of growth coming from domestic
travel, corporate travel, MICE, and even
pilgrimage segments. The way we are
planning to grow now is by going deeper
into cities where we are already present,”
Satyen Jain, chief executive officer at
Pride Hotels Group told Business Stan-
dard, adding that the brand is waiting for
market conditions to improve before
launching the IPO. This includes a deep-
ening presence in
Gujarat with a recent
new hotel at Motera

Stadium and a
second hotel in
Jaipur.

“We are also tar-
geting metro cities
like Hyderabad and
Mumbai where we
don’t have a pres-
ence. Similarly, we

CCWEHAVEA  arealsocomingupin
FAIRLY GOOD leisure locations like
PRESENCE IN Nainital, and pilgrim-
WEST AND age places like Ayod-
NORTHERN hya, Somnath. We
REGIONSAND have a fairly good
ARE NOW presence in west and
TRYINGTOGO  nhorthernregions and
DEEPER INTO are now trying to go
SOUTH AND deeperintosouthand
EASTY» east,” headded.

The upcoming
Satyen Jain IPO comprisesafresh
CEO,PrideHotels Group jeq1e of equity shares

aggregating up to
%260 crore and an offer for sale of up to
3.92 crore equity shares at a face value of
I5each.

According to its draft red herring pro-
spectusfiled in October last year, the com-
pany will use ¥159.68 crore to modernise
existing hotels, 40 crore for debt repay-
ment, and the remaining for corporate
purposes. The group’s growth strategy
includes an asset-light expansion model,
backed by a development pipeline of 21
upcoming hotels amountingto 1,500 keys
under signed management agreements.
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Magicpin rolls out Vera Al
assistant for small retailers

UDISHA SRIVASTAV
New Delhi, 5 April

Magicpin, a hyperlocal
savings and discovery
platform that connects
users with local retailers,
is betting on artificial

intelligence  (AI) to
deepen its engagement
with small retailers,

investing $1 million to
build anin-house Al stack
aimed at helping mer-
chants digitise oper-
ations, improve online
visibility, and drive sales.

According to the com-
pany, Vera acts as an Al
copilot for merchants,
enabling them to set up
and manage their online
presence end-to-end
while also replacing the
need for multiple market-
ing tools. Anshoo
Sharma, chief executive
officer and cofounder,
said, “Magicpin’s mission
has always been to bring
small  neighbourhood

retailers online at scale.
With Vera, we are going a
step further helpingthem
compete and grow using
Al Vera acts as a growth
engine that not only man-
ages a merchant’s digital
presence but also drives

performance-led plat-
forms.

Early results indicate
a 1.5-2 times increase in
visibility ~ for  small
retailers, alongwith anup
to threefold rise in cus-
tomer actions. Ahead of

real business — the official
outcomes.”  \/ERA Al MAY launch, the
He added TURNOUTTOBEA  company
that  Al-led BILLION-DOLLAR conducted a
merchant OPPORTUNITY pre-launch
enablement QVER THE NEXT trial  with

could unlock §-7 YEARS,

a significant ACCORDING TO

new revenue MAGICPIN
stream, con- ———————

tributing

meaningfully to the com-
pany’s software-as-a-ser-
vice (SaaS) and
advertising business over
the next 2-3 years.

The platform esti-
mates this to be a multi-
billion dollar opportunity
over the next 5-7 years, as
local retailers shift from
manual marketing and
agencies to automated,

over 100,000
retailers, who
now use Vera
to manage
store market-
ing and online presence.
Overall, the platform, cur-
rently supports more
than 275,000 neighbour-
hood merchants in digi-
tising and growing their
businesses. In FY24, the
company reported a
threefold jump in its rev-
enue, reaching <870
crore, up from 3297 crore
ayear ago.
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by unorganised persons.

The issue relates to local
mazdoors who were earlier
deployed by transport con-
tractors for shale picking and

dated August 18, 2020, the
number of such persons was
significantly higher than the
requirement. They were
therefore engaged for only 4-5

coal to the steel industry.

The company produced
35.5million tonnes (mt) of coal
in FY26, marking a decline of
12.3 percent from 40.5 mt a

New Delhi, 5 April

Coal mining and dispatch
operations at Bharat Coking
Coal Ltd’s (BCCL) ABOCP

mine in Dhanbad have segregation work at railway daysper monthandpaid HPC vyear earlier. system . Portable
remained suspended sidings. wages for those limited days, Following the disruption,
since around 3pmon The company BCCL said. Despite this BCCL said it had written to
April 2 following a said such work has arrangement, these persons the SSP, Dhanbad, and CISF
disruption by local become largely have continued to demand authorities, and lodged an _Formore
persons, the com- irrelevant with the full-time HPC wages and FIR at Baghmara police sta- S'c“afg'Q";fggge
pany said. reduction in otherbenefits, BCCLadded.  tion. The matter has also
The stoppage at departmental pro- BCCL, awhollyownedsub- been escalated to senior offi- » » » -
the Block-1I area is duction and the sidiaryofCoalIndiaLtd,oper- cials within the company. ﬂ CIAROITEED GRS Q CAROITEED @ GRS ﬂﬁ feompany/pirda/
ongoing and  has mandatory  require- ates 34 mines including The company did not Contact nearest Bank/Post Office/Point of Presence (PoP), SMS NPS to 56677,
brought production and mentofcoalcrushinginout- underground, opencast and disclose the extent of produc- call 1800 110 708 or for more details visit www.pfrda.org.in

transportation activities to a sourced operations.
halt. BCCL described the Accordingto an agreement

mixed operations across
Jharkhand and West Bengal

tion loss due to the ongoing
stoppage.
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Railways earned
R6,735.52 crore from
scrap in 2025-26

In a major boost to non-fare revenue, Indian
Railways has earned a record 36,735 crore
fromscrap disposal in the financial year2025-
26, surpassing its annual target of 36,000
crore by over 12 per cent. The performance
reflects an aggressive push towards monetis-
ing redundant assets under cleanliness and
efficiency drives across zones. According to
official data, the cumulative scrap sales stood
at 36,735.52 crore till March 30, with a sharp
acceleration throughout the month helping
the national transporter cross the target com-
fortably. A total of 5,053 auctions were con-
ducted during the year, underlining the scale
of disposal activity carried out through e-auc-
tion platforms. BS REPORTER

Rail Neer scam: CIC
pulls up IRCTC for
denying RTI data

The Central Information Commission has
pulled up the IRCTC, the catering arm of the
Indian Railways, over the denial of informa-
tion on an RTI plea seeking to know if com-
panies bidding for railway tenders had
disclosed their alleged links to the Rail Neer
'scam’' and related cases probed by central
agencies. The RTI applicant had asked the
Indian Railway Catering and Tourism Corpor-
ation (IRCTC)ifthe bidders clearly mentioned
the CBIor ED cases against their names, ifany,
in their tender documents. The Rail Neer
'scam'was a 2015 corruption case investigated
by the CBI, in which private catering com-
panies supplied cheap bottled water instead
of the mandated 'Rail Neer' on premium
trains (Rajdhani and Shatabdi), causing the
Indian Railways a loss of aboutX19.5 crore. pTi

Social justice ministry
records highest ever
expenditurcein FY26

The Ministry of Social Justice and Empower-
ment has recorded its highest-ever expendi-
ture of Y11,810.82 crore in 2025-26, nearly 14
per cent higher than the previous financial
year. According to an official statement
released on Saturday, the expenditure was
incurred by the Department of Social Justice
and Empowerment under the ministry and
reflects a focus on timely utilisation of funds
for welfare schemes. The department has also
recorded the highest-ever expenditure on
welfare schemes for Scheduled Castes and
Other Backwards Classes during 2025-26.
Record expenditure was also reported on pro-
grammes related to drug demand reduction,
welfare of sanitation workers, senior citizens,
transgender persons and people engaged in
begging, it said. PTI

District-level infra data
collection to begin
after Phase-I of Census

Two months after the first phase of the Census
gets over, local bodies’ government officials
will collect granular data on civic amenities
across 784 districts to come up with the
country’s District Census Handbook, or
DCHB, containing a comprehensive record of
civic infrastructure at the village and town
level. In a letter to all states and Union Terri-
tories, Registrar General and Census Com-
missioner of India Mritunjay Kumar Narayan
has asked them to commence the fieldwork
for the handbook two months after the com-
pletion of the first phase of the Census 2027
and to complete it within 30 days. PTI

Clean-cnergy jobs
may grow over 3x
to 5.1 mnin4 years

NANDINI KESHARI
New Delhi, 5 April

India’s clean energy and energy-efficiency sec-
tors are poised for significant employment
growth with total jobs in the sectors set to jump
three times to 519,200 over the next four years,
according to a study by Indian Council for
Research on International Economic Relations.

Jobs in the clean-energy sector are pro-
jected to reach 905,000, while energy effi-
ciency (EE)-related jobs are expected tosurge
t0428,700 by 2029-30. This marks asharprise
from 2021-22, when the clean energy and
other clean conventional energy sector
employed 318,000 people, and EE-related
employment stood at 126,900.

“Assuming that India is able to achieve its
target of 500 Gw (Gigawatt) of non-fossil fuel
installed capacity by 2030, the associated
employment would increase by a factor of 2.8
from the level as 0of 2021-22,” the report said.

Similarly, if the country realises its 2030
energy saving target of 150 million tonnes of
oil equivalent, energy efficiency-relevant
employment would increase by a factor of 3.8,
itadded. The analysis found the share of solar
employment tobe the highest in the period of
2022-30, highlighting how solar energy-based
jobs have outperformed the other sources.

The study revealed that Gujarat and Rajas-
thanare expected toemerge as the highest over-
all employment creators between 2022-2030
with 79,000 and 77,000 additional jobs, respect-
ively. Tamil Nadu and Gujarat stand out in terms
of wind-based employment creation, while
Andhra Pradesh is expected to constitute the
highest share in large hydro-based employ-
ment. Inthe case of rooftop solar-based employ-
ment, Gujarat is expected to take the lead, with
Rajasthan accounting for the maximum addi-
tional employment in ground-mounted solar.

Another Indian LPG vessel crosses Hormuz

7 Indian-flagged ships have crossed the strait so far; number of stranded vessels down to 17 from 28 at start of war

Opec+ agrees to boost oil output by
206,000 bpd when Hormuz reopens

SHUBHANGI MATHUR
New Delhi, 5 April

An Indian-flagged liquefied
petroleum gas (LPG) vessel safely
transited the Strait of Hormuz on
Saturday, reducing the number of
the country’s ships stranded in
the Persian Gulfto 17.

Averylarge gas carrier (VLGC),
Green Sanvi, carrying 46,650 mil-
lion tonnes (mt) of LPG with 25
seafarers on board was the latest
vessel to transit the tense waters,
according to the Centre.

So far, seven other Indian-
flagged vessels carrying crude oil
and LPG, namely, Jag Laadki, Shi-
valik, Nanda Devi, Jag Vasant,
Pine Gas, BW TYR and BW ELM,
have also crossed the strait and
reached Indian ports.

AnIndianvessel, Jag Prakash,
carrying crude oil, has also
crossed the narrow strait and
headed to Tanzania.

India has been in con-
tinuous talks with Iran to
secure safe passage for its
tankersstranded inthe Per-
sian Gulfthroughthestrait.

Since the US-Israeli
strikes, Iran has effec-
tively blocked traffic
through the crucial maritime
chokepoint while allowing pas-
sage only to select vessels from
certain countties.

Meanwhile, the Centre con-
firmed that Indian refiners are
purchasing crude oil and LPG
from Iran, dismissing reports of

—

Last month, LPG tanker Shivalik docked at Mundra Port in
Gujarat after safely transiting the Strait of Hormuz. The vessel
carried around 46,000 tonnes of LPG

any payment-related issuesinthe
transactions.

Business Standard had earlier
reported that a state-run
Indian refiner secured an
LPG cargo from Iran after
the US announced a 30-

. day waiver allowing coun-
*/ tries to  purchase

WEST ASIA petroleum products from
CONFLICT Tehran.

“Amid Middle East
supply disruptions, Indian
refiners have secured their crude
oil requirements, including from
Iran; and there is no payment
hurdle for Iranian crude imports,
contrary tothe rumours being cir-
culated,” said Ministry of Petro-
leum and Natural Gas (MoPNG)

inasocial media post on X.

AnLPG vessel, Sea Bird, carry-
ing around 44,000 MT of Iranian
LPG berthed at Mangaluru, on
April 2 and is currently discharg-
ing, the government added.

India last purchased crude
oil from Iran in 2019. Indian
refiners have since halted
energy purchases from Iran to
avoid violating US sanctions. At
its peak, Iranian crude
accounted for 11.5 per cent of
India’s total crude oil imports,
according to data from maritime
intelligence firm Kpler.

India is facing challenges in
securing energy supplies, par-
ticularly LPG, amid the ongoing
conflict in West Asia.

The Organization of the Petro-
leum Exporting Countries-plus
(Opec+) agreed on Sunday to raise
its oil output quotas by 206,000
barrels per day for May, a modest
rise that will largely exist on paper
as its key members are unable to
raise production due to the United
States-Israeli war with Iran.

The war has effectively shut the
Strait of Hormuz — the world’s mo-
st important oil route — since Feb-
ruary-end and cut exports from
Opec+ members Saudi Arabia, the
UAE, Kuwait and Iraq, the only
countries in the group which were
able to significantly raise produc-
tion even before the conflict began.

Crude prices have surged to a
four-year high, close to $120 a bar-
rel, translating into soaring prices
fortransport fuels, which are press-
uring consumers and businesses
across the globe, and triggering
government action to conserve
supplies. The OPEC+ quota
increase 0f206,000 bpd represents
less than 2 per cent of the supply
disrupted by the Hormuz closure,
but it signals readiness to raise
outputonce the waterway reopens,
Opec+ sources have said. Consul-
tancy Energy Aspects called the
increase “academic” aslongas dis-
ruptions in the strait persist.

“Inreality itadds very few bar-

rels to the market,” said Jorge
Leon, a former OPEC official who
now works as head of geopolitical
analysis at Rystad Energy.
“When the Strait of Hormuz is
closed additional barrels from
Opec+become largely irrelevant.
Eight members of Opec+ agr-
eedtotheincrease in May quotasat
a virtual meeting on Sunday,
Opec+said in a statement. Besides
the disruptions affecting Gulf
members, otherssuch asRussiaare
unable to increase output — in
Moscow’s case due to Western
sanctions and damage to infra-
structure inflicted during the war
with Ukraine. REUTERS

India OMCs to pay discounted rates to refiners

In a first since fuel price deregu-
lation, Indian state-run oil mar-
keting companies will pay
refineries a discounted price for
petrol, diesel, aviation turbine
fuel (ATF) and kerosene to limit
mounting losses from a self-
imposed freeze on retail fuel
prices, sources said.

The oil marketing companies
(OMCs) on March 26 fixed rates
for petroleum productsthatare at
adiscount of up toI60 per litre to
their imported cost, two people

CII asks FinMin for fiscal support

ILLUSTRATION: AJAYA MOHANTY

RUCHIKA CHITRAVANSHI
New Delhi, 5 April

Atime-bound conflict-linked emerg-
ency credit line guarantee scheme,
similar to the one during Covid,
rationalisation of the tax and duty
structure on energy inputs and
extending delivery timelines for cen-

Demand list

= Cll proposes 20-point agenda
covering fiscal, trade and

liquidity measures

m MSMEs, exporters and
energy-intensive sectors face
rising costs and disruptions

charges and documentation costs.
ClIsaid the finance ministry could
also consider a time-bound rational-
isation of the tax and duty structure
on energy inputs to mitigate cascad-
ing cost impacts of the disruption,
including a temporary waiver of the
2.5per cent Customs duty onliquefied

natural gas imports.

with direct knowledge of the
mattersaid. The discounted rates,
which are applicable with effect
from March 16, will hitstandalone
refiners such as MRPL, CPCL and
HMEL the most.

International oil prices have
risen from about $70 per barrel
before the West Asia conflict to
over $100, but retail petrol and
diesel prices in India have
remained unchanged, forcing
OMCs to absorb the impact.

With noimmediate end to the

conflict in sight, OMCs have
decided to fix a discount on the
refinery transfer price (RTP) —
the internal price at which
refineries sell fuel to marketing
arms — to effectively pay
refineries less than the import-
parity cost of the fuels like petrol
and diesel.

Forthesecond halfof March,a
discount of 322,342 per Kilolitre
(X22.34 per litre) was fixed on
diesel to bring down the RTP of
385,349 per klto63,007 per k1. pTi

Moody’s cuts India’s
Y27 growth estimates

In its credit
said prolonged

to 6% amid Iran war

Moody’s Ratings has slashed India’s economic
growth estimates for the current fiscal to 6 per cent
from 6.8 per cent earlier, saying the ongoing conflict
in West Asia will moderate growth momentum and
raise inflation risks.

opinion report on India, Moody’s
disruptions, particularly liquified

tral and state public sector undertak-
ing (PSU) contracts are some
suggestions made to the finance min-
istry by the industry in light of the
ongoing West Asia war.

The Confederation of Indian Indus-
try (CII) has suggested a20-point policy
agenda to the government. The indus-
trybody called for a fiscal, financial and
trade response to the current geopoliti-
cal situation as micro, small and
medium enterprises (MSMESs), ex-
portersand energy-intensive industries
continue to bear the brunt of the crisis.

“India’s experience during pre-
vious crises has shown that coordi-
nated fiscal and monetary action can
significantly strengthen resilience.
The next phase of policy response may
therefore need to focus on targeted
liquidity support, credit facilitation,
trade cost management and foreign
exchange stability,” said Chandrajit
Banerijee, director general, CIIL.

Theindustry chamber has recom-

mended that additional collateral-
free working capital be extended to
affected enterprises through govern-
ment-backed guarantees, particularly
targeting MSMES, exporters and gas-

dependent sectors.

The CII suggested that the Reserve
Bank of India should consider a tem-
porary and clearly defined three-
month moratorium and restructuring
window and a special refinance

m Call for collateral-free working
capital support backed by
government guarantees

® RBI urged to allow temporary
moratorium and restructuring
for stressed firms

m Demand for tax, duty
rationalisation on energy
inputs, including LNG

m Faster GST refunds and
expanded TReDS to ease
liquidity pressures

window for MSMEs. This is essential
especially for exporters and ancillary
unitslinked to export supply chainsin
light of the current situation. It has
also sought a temporary relief in elec-
tricity tariffs to help manage rising
input costs during the disruption
period and a temporary reduction or
waiver of administrative banking
charges, including loan processing
fees, foreign exchange handling

The Centre, on March 27, had
announced a mega bonanza for oil
companies, cutting additional excise
duty on petrol and diesel by I10 per
litre in order to protect the consumers
from pricerise. The government rein-
troduced export duties on diesel and
aviation turbine fuel (ATF) to ensure
adequate availability of these fuels in
the domestic market. A duty of 321.5
per litre has been levied on diesel
exports, while ATF exports will attract
aduty of329.5 per litre from nil.

On April 2,2026, the finance minis-
try announced a full Customs duty exe-
mption on critical petrochemical
products in response to the West Asia
situation. The industry chamber sug-
gested a special foreign exchange swap
window for oil and gas public sector
undertakings. This would enable them
to meet their US dollar requirements in
amanner that reduces volatility in the
foreign exchange market and limits
undue pressure on reserves.

petroleum gas (LPG) shipments due to the conflict,
would lead to near-term household shortages,
higher fuel and transport costs, and spillovers to
food inflation through India’s reliance on imported
fertilisers. The region accounts for around 55 per
cent of crude oil imports and over 90 per cent of
LPG supplies to India.

“Whileinflation remains contained for now, geo-
political risks have tilted the inflation outlook to the
upside,” Moody’s said while projecting inflation to
average 4.8 per cent in FY27, up from 2.4 per cent in
FY26. With inflation risks re-emerging and growth
remaining robust, policy rates are likely to be held
steady or raised gradually in 2026-27, depending on
the duration of geopolitical tensions and their pass-
through to food and fuel prices, Moody’s said.

“In light of India’s economic exposure to the
ongoing military conflict in the Middle East, we expect
real GDP (gross domestic product) growth to moderate
to 6 per cent in fiscal 2026-27 from 6.8 per cent earlier,
driven by subdued private consumption, softerindus-
trial activity and a weakening in the momentum of
gross fixed capital formation amid elevated prices and
higher input costs,” according to the Moody’s report,
dated March 31, accessed by PTL. PTI

SEA PORT AND SAFFRON SURGE

2 Thiruvananthapuram seats hold key to Kerala BJP plan

SUNDAR SETHURAMAN
Thiruvananthapuram, 5 April

Shashidharan Nair, 73, is glum.

He runs ashop that sells tender
coconuts 600 metres from Vizhinjam
International Seaport, Thiruvanantha-
puram, and the port hasn’t helped
much in saving his flagging business.

Nair’s business suffered after a
national highway, about 1.5 km from
his shop, became operational some
years ago.

“Earlier, vehicles on their way to
Kanyakumari district used to stop by,
and I'sold 50 tender coconuts by after-
noon. Today I'sold just seven. Occa-
sionally, some officers working at the
port come and have a few tender coco-
nuts,” said Nair.

When asked about the elections,
Nair said he wanted the Congress-led

United Democratic Front (UDF) to win.

“The Left Democratic Front (LDF)
has been ruling for 10 years; let some-
one else get in the saddle. Even the
National Democratic Alliance should
getachance.”

Rajan, an autorickshaw driver in
Vizhinjam, sounded similarly deso-
late. “There is no change. Onceina
while, if truck drivers want to buy
lunch, they take aride.”

The seaport was officially commis-
sioned in May last year by Prime Min-
ister Narendra Modi. The port is fully a
trans-shipment container terminal,
where cargo containers are transferred
from one ship to another, and there are
currently no gateway operations (ship-
to-land cargo).

“There has been no visible impact
of the port in changing people’s lives
or the economic development of the
local area. Until gateway container
operations begin, the benefits are
unlikely to trickle down,” said Elias
John, president of the Vizhinjam

i A% T

f s~

" aummosiemos
o alonll e

-1 e

Billboards of Kerala Chief Minister Pinarayi Vijayan are frequently spotted

along the national highways

Mother Port Action Council,
anon-government organisa-
tion that championed the
cause of the port for over
three decades.

M Omanakuttan, another
Vizhinjam resident whose

national Seaport Ltd (VISL),
acompany owned by the
government of Kerala and
incorporated to implement
the port project, said more
than 700 jobs were created
within the port. “About 60

land was taken for the port, - per cent of the employees
sounded optimistic. PO LL are from Kerala.”

“Some of us might have The seaport was held up
been inconvenienced but P U LS E asone of the bigachiev-
this port is a national asset. ements of the LDF govern-
My property was taken over ment.

in 2018. I received compensation
worth 1.3 crore. Since we had a house
on that property, we received an addi-
tional ¥16 lakh and land elsewhere.
The new plot was allotted a week
before the elections were announced.
We were asked to stay at our old place
until we got the land, but I had moved
out earlier,” said Omanakuttan.

A senior official of Vizhinjam Inter-

Just months later, in December last
year, the Bharatiya Janata Party (BJP)
wrested the Thiruvananthapuram
Corporation from the ruling Commu-
nist Party of India (Marxist), or CPI(M),
ending the Left’s 45-year reign.

Four Assembly constituencies —
Nemom, Vattiyoorkavu, Thiruvanan-
thapuram Central, and Kazhakkoot-
tam — and four wards in the Kovalam

constituency, where the port is situ-
ated, come within the Thiruvanantha-
puram Corporation limits. Two of
them, Nemom and Kazhakkoottam,
are central to the BJP’s plans to make a
dentin the current elections. The BJP
has one Lok Sabha member but no
Assembly member in the state.

“Most of the Assembly consti-
tuencies in Kerala have become
triangular fights. The BJP has become
stronger in Kerala after the recent par-
liamentary and local-body elections.
We have models of effective govern-
ance in other states and the Centre to
show,” said V'V Rajesh, mayor, Thiru-
vananthapuram.

Billboards of a beaming Pinarayi
Vijayan, chief minister, greet you
every now and then as you travel
along national highways. Every bill-
board has the slogan “Mattarundu
LDF allathe?” — who else but the
LDF? — and below the slogan is a
one-line description of an achiev-
ement of the government. One bill-
board spoke about the eradication of
extreme poverty, one about rehabili-
tation work after the Wayanad land-
slides, and another about roads and
bridges worth 50,000 crore -- built
across the state.

About 30 km from the port is Tech-
nopark, India’s first information-tech-
nology park, where 80,000 people
work. Vijaya Stores, outside Techno-
park’s Phase 1 campus, is a small shop
where techies come for a quick smoke
and a sip of soft drink. Sivan (name
changed on request), who has been
working for the past four years at a firm
based in Technopark, said: “Idon’t
think the common man is benefiting. I
am building a house, and the red tape
is frustrating,” he said.

Jeevan Varghese, partner at Lex-
fins360, a corporate advisory firm that
works with IT companies in Kerala,

said the lax attitude of government
officials was slowing major projects.

Technopark is part of the Kazhak-
koottam constituency and is seeing a
three-cornered contest among the
CPI(M), BJP, and Congress.

The gold theft in Sabarimala is a hot
topic in Kazhakkoottam. The case
centres on allegations of the theft of
gold from the Sabarimala temple in
2019 during a refurbishment.

“The biggest obstacle the BJP was
facing till recently was that people
were not very confident that it was a
party that could win. So, we were very
close to the winning margin but were
unable to win. But the victory of
Suresh Gopi in Thrissur in the 2024
general elections and the triumph in
the Thiruvananthapuram Corpor-
ation have given the party workers a
morale boost. More than that, people
now look at the BJP as a party that
can win,” said V Muraleedharan, a
former Union minister and the BJP’s
candidate in Kazhakkoottam.

JPrabhash, former pro-vice-chan-
cellor, Kerala University, and a political
analyst based in Thiruvananthapu-
ram, said: “Nemom, Vattiyoorkavu
and Kazhakkoottam — I think that is a
litmus test for the BJP. If it is unable to
win at least two of these consti-
tuencies, its growth will be stunted.
Nemom is crucial for the Left, but it is
not do-or-die forit.”

“Minority votes are likely to goen
bloc to the non-BJP candidate who they
think has a higher chance of winning or
coming second. And the Sabarimala
case will be a key factor in Vattiyoor-
kavu, Kazhakkoottam, and Nemom
because all three are Hindu-dominated
constituencies. If the theft case strikes a
chord, all LDF candidates willbe on a
sticky wicket,” Prabash said.

More on business-standard.com
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Government of Jammu & Kashmir

DIRECTORATE OF FLORICULTURE SRINAGAR KASHMIR
Tel-0194-2474234 Fax -2482032 — email:- kash.flori@jk.gov.in

Subject: Extension Notice No. 03

HRAUTAD AMAIAT BT BRI I [ Ry gHsa, T |
S—gAfaeT SwET AT WEa—RDD/SD/KHUNTI/04/2024-25
4th Call

Bt
faga srtuee sitcia

ﬁga EBIEi g L4 a, geldlc In view of poor response, the Bid Submission end/ opening date (Online) of technical bids in respect of e-NIT No. 02 of 2026 dated: FR. No.-351662 (Rural Development)22-23(D)
28.02.2026 invited by this office under endorsement No. DOFK-GSOTNDR/3/2026/E-7862853 dated: 28.02.2026 having Tender Id 1_?5|'€T El% ﬁ?ﬂﬁ fa?R'Uﬁ:
4 -aA No.2026_FLOD_304883_1 with regard to “Outsourcing of Hiring out for plying of (05) No. paddle boats in Mini Lake at NMBG Chesh- N e ELU](
~ ~ mashahi Srinagar” is hereby extended as per the details given below:- Eﬁo wrl SR ST qiRAToT U= P!
s g {j\l—c_id T gl Sl %\r ﬁ'? 1. | Bid Submission End date & time 13.04.2026 Up to 02:00 PM So KUK DT I arafer
fcreTeTeTete fAfdaT araav AR g U 9o 2. | Date &time of opening of Bids (Online) 16.04.2026 At02:00 PM p 5 3 7 5 A
%R:I—Cb—f Other terms & conditions shall remain same as laid down in the concerned e-NIT. T Ferererta T
31,/ 202525 PR No. -375362 Energy (25- Sd- 1 fg;fqo‘%m' S dTel 92t qurﬂs‘ 5,17,08,100 /— | 10,34,500 /— | 10,000 /— | 24 ¥&
26)D &, gRT UaTRIa Afdrsil of saRer! dRomEsr (MAchugStsOffticer), 78 7 G o P A7.08, 34 '
ﬁ lember Secretary |
& MIE % | No: DOFK-GSOTNDR/3/2026/E-7862853 Dated: 04/04/2026 DIPK-146/26, Send date: 04-04-2026 2. ?NTISE’ # ffereT weprer @ fafor —07.04.2026 N - -
ﬁlﬂﬂ W Gﬂ'f"\TQT‘IT- 3. —fAfareT wiftd @1 Oy v wma—famia 08.04.2026 W {1 28.04.2026 BT ITURTEH 5:00 T T
4. $—f3eT Wrem 31 U — SRIuES AR ST Braferd, T faem ey sHosd, T
PR 376685 Energy (26-27)_D ﬁgﬁ BRI UHUSC, gAdTg 5. $—FfaeT w@rer @ Rifdr Ud 6T —29.04.2026 STURTE 5:00 Tof
6. $—f3aT AT PR aTel TRIRIGRY &1 M Td U -— SRiuTers i, Iior faer faey wsa, W
i 7. 3T UPTS BT AT Ho — 8102171790
GINNI FILAMENTS LIMITED e Government of Jammu & Kashmir UT o= 8 Wwﬁwﬁﬁw—wméwwaﬁwaaﬁ|
T Lo 200U 15800 12500 OFFICE OF THE EXECUTIVE ENGINEER (R&B) PROJECTS 9. AT 3o Td arrer @ i dae Online Mode T it @il |
Regd. Office: D-.196, Sector-63, Noida-201307 (U.P), India I D|V|S|ON ”ND PANTHA CHOWK SR'NAGAR 10. fAfaer e QH 3T B IR BT gfﬂ"'l—d'l—rf 1 grdr 9 fear ﬁTaTIT S @rd § e @) 0 9 gl |
Tel : +91-120-4058400 (30 LINES) E-mail:- xenprojectsdiv2nd@gmail.com, IR QT BT §8 F AT S & A IS AR Saraee] g gl |
Email ID: secretarial@ginnifilaments.com  Website: www.ginnifilaments.com wm g NOTICE INVITING E-TENDER I §1 o fordl diTde www.jharkhandtenders.gov.in Td STafeR] &) QT TE TR ST o e & |
(for th fon of Equi N'CE \iors of the C ) E- NIT No:- 01-PD-2n of 2026-27/48-51 DATED:- 04-04-2026 BRIl IATar
or the attention of Equity Shareholders of the Company Forand on behalf of the Lt. Governor, J&K UT, e-tenders (In Double cover system) are invited on aggregate Percentage basis from m—u-r ﬁm ﬁﬁq THS, Ei
Sub: Special Window for re-lodgement of transfer requests of Physical Shares approved and eligible Contractors registered with J&K State Govt., CPWD, Railways and other State/Central Governments for the PR 376662 Rural Development(25-26)D 'w I
Pursuant to SEBI Circular No SEBI/HO/38/13/11(2)2026-MIRSD-POD/I/ following work:-
3750/2026 dated January 30th, 2026 a Special Window has been opened for re- S. | Name of Work Est. Cost |Costof| EMD |Timeof |Class of
lodgement of transfer of shares. This special window is open from February 05, No| incl. GST | T/Doc. | (Rs. In | completion | Contractor
2026 to February 04, 2027, and is specially applicable to cases which were (Rs.InLacs)| (Rs) | Lacs) | (in Days) . P
lodged prior to A[‘llril 01, 2019 and thep origir¥a| psi;lares transfer was rejected) 112 3 4 5 16 ! Jammu and Kashmir Bank Limited
d ded d ! deficiencies in d . d 1| Execution of Renovation Works of In-House Hostel Buildings 1043 600 0.209 | 60 ‘B,C,D” Board Secretariat
returned/not attended due to deficiencies in documentation, or were not processe (Dormitory Hostel) at NIELIT J8K Srinagar Corporate Headquarters,

due to any other reason. The shares re-lodged for transfer will be processed only in
dematerialized form during this window period.

Shareholders who meet the above criteria are requested to approach our Registrar
& Share Transfer Agent, M/s Skyline Financial Services Pvt Ltd, with complete set
of documents to re-lodge the transfer request within the prescribed period.

Alternatively, shareholders may reach to us at secretarial@ginnifilaments.com
For Ginni Filaments Limited

Nahar SPINNING MILLS LIMITED

CIN: L17115PB1980PLC004341

Regd. Office: 373, Industrial Area-A, Ludhiana-141003
Phone : 0161-2600701-705, Fax : 0161-2222942
E-mail : secnsm@owmnahar.com, Website : www.owmnahar.com

NOTICE TO THE SHAREHOLDERS

Special Window for Transfer and
Dematerialisation (“Demat”) of Physical Shares

Pursuantto SEBI Circular No. SEBI/HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026
dated January 30, 2026, shareholders of the Company are hereby informed that a
Special Window from February 05, 2026 to February 04, 2027 has been opened to
facilitate shareholders for lodging/re-lodging requests for transfer and
dematerialisation (“demat”) of physical securities which were sold/purchased prior
to April 01, 2019 and original share certificate is available. This special window is
also available for such transfer requests which were submitted earlier and were
rejected/returned/not attended to due to deficiency in the documents/process/or
otherwise.

Eligible shareholders are requested to submit their transfer requests alongwith the
requisite documents to the Company's Registrar and Share Transfer Agent (RTA) at
M/s. Alankit Assignments Limited, Unit: Nahar Spinning Mills Limited. 4E/2, Alankit
House, Jhandewalan Extension, New Delhi - 110055 (Tel. 011-42541234, e-mail:
rta@alankit.com), within the stipulated period.

Initiative under Second 100 Days Campaign-
"Saksham Niveshak"

Please note that Investor Education and Protection Fund Authority ("IEPFA") has re-
launched the initiative under Second 100 days campaign - "Saksham Niveshak”
effective from April 1, 2026 to July 9, 2026 for KYC and other related updation and
shareholder engagement to prevent transfer of Unpaid / Unclaimed dividends to
Investor Education and Protection Fund ("IEPF"). Accordingly, we request all the
shareholders to update their KYC, Bank Account, nomination details, contact
information with the Company or Company's Registrar and Transfer Agent ("RTA")
i.e. M/s. Alankit Assignments Limited, Unit: Nahar Spinning Mills Limited. 4E/2,
Alankit House, Jhandewalan Extension, New Delhi - 110055, e-mail id:
rta@alankit.com, Tel: 011-42541234. The requisite forms are available on the
website of the Company at https://www.owmnahar.com/spinning/kyc_updation.php.
In case of any assistance or query related to unclaimed dividends and shares please
contactthe Company or Company's RTA.

The shareholders may further note that this campaign has been started to
proactively and specifically reach out to the shareholders to update their KYC, bank
mandates, nomination details, contact information, etc., and claim their unpaid/
unclaimed dividend in order to prevent their shares and dividend amount from being
transferred to the IEPFA. The details of the unpaid/unclaimed dividend lying with the
Company are available on the website of the Company at
https://www.owmnahar.com/spinning/unpaid_dividend.php

Dated : April 4, 2026

Company Secretary & Compliance Officer

Major A/C Head =DC8443

Project Authority = Director NIELIT Rangreth Srinagar,Position of AAA = Accorded vide File No: -11(18)2019 NIELIT-717, Dated:
-19-03-2026, NIELIT No: 11(18)18- NIELIT-11/368, Dated: 04/11/2019 Position of TS=Available, Position of funds = Available,

M. A. Road, Srinagar - 190 001

Tel: (0194) 2481930-35 Fax: (0194) 2481928
Visit us at: www.jkb.bank.in

Email: board.sectt@jkbmail.com

VJ&K Bank

. N " ) 1.| Date of Issue of Tender Notice 04-04-2026 Serving To Empower CIN: L65110JK1938SGC000048
For further assistance, please contact: Shri Sarvesh Singh MJs Skyline 2.| Period of downloading of bidding documents | 04-04-2026  From 400 PM
Financial Services Pvt Ltd Rjo.- 1st floor, D-153/A, Okhla Phase I, Okhla 3| Bid submission Start Date 04-04-2026 _ From 04:00 PM
Industrial Estate, New Delhi-110020. Phone: 011 26812682-83 email: 4 | Bid Submission End Date 20042026 Up to 12:00 PM
admin@skylinerta.com. 5 | Submission of Performance Security (PS) The 1st lowest bidder has to produce an amount equal to 5% of allotted

Cost as Performance Security in the shape of CDR/FDR/BG in favour of
Executive Engineer PW(R&B) Projects Division 2nd Pantha chowk Srinagar

Special Window for Transfer and Dematerialisation of Physical Shares of
Jammu and Kashmir Bank Limited

Bh s Sdt 6 | Date & Time of opening of Bids 20-04-2026 at 3:00 P.M in the office of Executive Engineer PW(R&B) Projects

arat Singl Online) (Technical part of the bid Division 2nd Pantha chowk Srinagar. .

Date : 06-04-2026 Company Secretary 7 f)ate &)Tfme ofopesing of Financ)ial To be notified after completion of?echnical bid evaluation. Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MlRSD-POD/I/3750/2026 dated
Place : Noida FCS No. 6459 Bids (Online) January 30, 2026, all shareholders are hereby informed that a Special Window has been

No: EE/PD-2nd/NIT/48-51
Dated:- 04/04/2026
DIPK - 148/26  Send date: 04-04-2026

Executive Engineer,
PWD (R&B)Projects Division 2nd

Sa- opened again for a period of one year from February 05, 2026 to February 04, 2027 for
transfer and dematerialization of physical securities which were sold/purchased prior to
April 01,2019.

OSBI

State Bank of India
(Constituted under the State Bank of India Act, 1955)
Shares & Bonds Department, Corporate Centre, State Bank Bhavan,
Madame Cama Road, Nariman Point, Mumbai - 400021
Website: https://sbi.bank.in Email: investor.seva@sbi.co.in
Phone No.: 022-2274-1476/ 0845/ 1483 / 0842

Special Window for Re-lodgement of transfer and
dematerialization of physical securities

NOTICE s hereby givento the esteemed shareholders thatin terms of SEBI
Circular SEBI/HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 dated
January 30, 2026, a special window to facilitate re-lodgement of transfer
and dematerialization ("demat”) of physical securities will be opened for a
period of one year from February 05,2026 to February 04,2027.
The special window is available for transfer and demat of physical shares
whichwere sold/ purchased priorto01.04.2019. Additionally, the facility is
available for such transfer requests which were submitted earlier and
were rejected/ returned/ not attended to due to deficiency in the
documents/ process/ or otherwise.
The concerned investors may re-lodge the necessary documents after
rectification of deficiencies, to the Bank's Registrar to an Issue and Share
Transfer Agent i.e. KFin Technologies Limited at Selenium Tower B, Plot
31 & 32, Financial District, Nanakramguda, Hyderabad, Telangana,
500032. Email: einward.ris@kfintech.com; Toll free: 1800 309 4001;
website: www.kfintech.com.
We also request all the shareholders to update KYC details including PAN,
email id, address, mobile number and bank account details with the DP (if
shares are held in demat form) or with RTA (if shares are held in physical
form), to ensure the ease of communication and seamless payment of
dividend.
Shareholders holding shares in physical form are requested to demat their
shares, by submitting share certificate of face value of Re.1/- to their
Depository Participant.

Date: 06.04.2026

General Manager

KIND ATTENTION: SHAREHOLDERS

Nahar rovy FiLms LimiTep

—
CIN: L17115PB1988PLC008820 CIN : L45202PB2006PLC029968 i ,:;
Regd. Office: 376, Industrial Area-A, Ludhiana - 141003 Regd. Office : 375, Industrial Area-A, Ludhiana - 141003 |-~
Phone : 0161-2600701-705, Fax: 0161-2222942 Phone : 0161-2600701-705, Fax : 0161-2222942 - L i
Email: secnel@owmnahar.com, Website: www.owmnahar.com E-mail : secncfs@owmnahar.com, Website : www.owmnahar.com Smt. Nirmala Sitharaman ShriJ P Nadda Shri Girirqj Singh

NOTICE TO THE SHAREHOLDERS
Special Window for Transfer and
Dematerialisation (“Demat”) of Physical Shares

Pursuant to SEBI Circular No. SEBI/HO/38/13/11(2)2026-MIRSD-
POD/I/3750/2026 dated January 30, 2026, shareholders of the Company are
hereby informed that a Special Window from February 05, 2026 to February 04,
2027 has been opened to facilitate shareholders for lodging/re-lodging requests for
transfer and dematerialisation (“demat’) of physical securities which were
sold/purchased prior to April 01, 2019 and original share certificate is available.
This special window is also available for such transfer requests which were
submitted earlier and were rejected/returned/not attended to due to deficiency in
the documents/process/or otherwise.

Eligible shareholders are requested to submit their transfer requests alongwith the
requisite documents to the Company's Registrar and Share Transfer Agent (RTA)
at M/s. Alankit Assignments Limited, Unit: Nahar Poly Films Limited 4E/2, Alankit
House, Jhandewalan Extension, New Delhi - 110055 (Tel. 011-42541234, e-mail:
rta@alankit.com), within the stipulated period.

Initiative under Second 100 Days Campaign-

"Saksham Niveshak"

Please note that Investor Education and Protection Fund Authority ("IEPFA") has
re-launched the initiative under Second 100 days campaign - "Saksham Niveshak”

being transferred to the IEPFA. The details of the unpaid/unclaimed dividend lying

with the Company are available on the website of the Company at
https://www.owmnahar.com/nahar_polyfilm/unpaid_dividend.php.

For Nahar Poly Films Ltd.

Sd/-

(Sambhav Oswal)

Managing Director

Place: Ludhiana
Dated : April 4, 2026

Cc
Nah ar CAPITAL AND FINANCIAL SERVICES LIMITED

NOTICE TO THE SHAREHOLDERS
Special Window for Transfer and
Dematerialisation (“Demat”) of Physical Shares

Pursuant to SEBI Circular No. SEBI/HO/38/13/11(2)2026-MIRSD-
POD/I/13750/2026 dated January 30, 2026, shareholders of the Company are
hereby informed that a Special Window from February 05, 2026 to February 04,
2027 has been opened to facilitate shareholders for lodging/re-lodging requests for
transfer and dematerialisation (“demat”) of physical securities which were
sold/purchased prior to April 01, 2019 and original share certificate is available.
This special window is also available for such transfer requests which were
submitted earlier and were rejected/returned/not attended to due to deficiency in
the documents/process/or otherwise.

Eligible shareholders are requested to submit their transfer requests alongwith the
requisite documents to the Company's Registrar and Share Transfer Agent (RTA)
at M/s. Alankit Assignments Limited, Unit: Nahar Capital and Financial Services
Ltd. 4E/2, Alankit House, Jhandewalan Extension, New Delhi- 110055 (Tel. 011-
42541234, e-mail: rta@alankit.com), within the stipulated period.

Initiative under Second 100 Days Campaign-
"Saksham Niveshak"

Please note that Investor Education and Protection Fund Authority ("IEPFA") has
re-launched the initiative under Second 100 days campaign - "Saksham Niveshak”

being transferred to the IEPFA. The details of the unpaid/unclaimed dividend lying

with the Company are available on the website of the Company at
https://Jowmnahar.com/nahar_cf/unpaid_dividend.php.

For Nahar Capital and Financial Services Limited

Sd/-

Anjali Modgil

Company Secretary & Compliance Officer

Place: Ludhiana
Dated : April 4, 2026

This facility is available only for transfer requests/ deeds executed prior to April 01, 2019,
which were submitted earlier and were rejected/ returned/ not attended to due to
deficiencies in documents/ process or otherwise. The securities that are re-lodged for
transfer shall be issued only in demat mode and shall be under lock-in for a period of one
year from the date of registration of transfer.

Investors are encouraged to take advantage of this opportunity by furnishing the necessary
documents to the Bank's Registrar to an Issue and Share Transfer Agent i.e. Bigshare
Services Pvt. Ltd. (Unit: J&K Bank), S6-2, 6" Floor, Pinnacle Business Park, Mahakali Cave
Road, next to Ahura Centre, Shanti Nagar, Andheri East, Mumbai, Maharashtra-400093.

For Jammu and Kashmir Bank Limited

Sd/-
Mohammad Shafi Mir

Place : Srinagar
Company Secretary

. th 5
Date: 04" April, 2026 DIPK -NB-50/26
Send date: 04-04-2026

For Nahar Spinning Mills Limited For State Bank of India " -
. Lo o Shri Narendra Modi
Place: Ludhiana Brij Sharma Place: Mumbai Manoj Kumar Sinha

Thank you

Hon'ble PM Shri Narendra Modi Ji
for waiving of Custom Duty on PTA & MEG

Eﬂ‘i!

e

Hon’ble Prime Minister of India

: A

Hon'ble Minister
of Textiles

Hon'ble Minister of Chemicals and
Fertilizers & Heath and Family Welfare

Hon’ble Minister of Finance &
Minister of Corporate Affairs

The Man-made Textile Industry conveys its sincere appreciation and
gratitude to the Hon'ble Prime Minister of India for the proactive
and prompt decision to waive off custom duty on Purified Terephthalic
Acid (PTA) and Mono Ethylene Glycol (MEG)

This timely action, has brought immediate relief to the

entire Man-Made Fibre (MMF) and polyester value chain.

At a time when the industry was facing a sudden sharp

escalation in input costs, this decisive step has:

+ Stabilized raw material prices

+ Restored confidence across polyester yarn and fibre
producers

+ Provided critical support to fabric and garment
manufacturers (MSMEs)

The MMF sector forms the backbone of modern textiles
and plays a vital role in achieving India’s ambitious growth
targets in the textile and apparel sector. This thoughtful
and swift action reflects the Government's deep
understanding of industry challenges and its continued
commitment to fostering growth, employment and new
investment in the recently announced Production
Linked Incentive (PLI) Scheme and PM Mitra Parks.

effective from April 1, 2026 to July 9, 2026 for KYC and other related updation and effective from April 1, 2026 to July 9, 2026 for KYC and other related updation and

shareholder engagement to prevent transfer of Unpaid / Unclaimed dividends to shareholder engagement to prevent transfer of Unpaid / Unclaimed dividends to | —d—————" . . . .

Investor Education and Protection Fund ("IEPF"). Accordingly, we request all the Investor Education and Protection Fund ("IEPF"). Accordingly, we request all the Textile Bodies & Associations

shareholders to update their KYC, Bank Account, nomination details, contact shareholders to update their KYC, Bank Account, nomination details, contact

information with the Company or Company's Registrar and Transfer Agent ("RTA") information with the Company or Company's Registrar and Transfer Agent ("RTA") @ AN .

i.e. M/s. Alankit Assignments Limited, Unit: Nahar Poly Films Limited 4E/2, Alankit i.e. M/s. Alankit Assignments Limited, Unit: Nahar Capital and Financial Services H %

House, Jhandewalan Extension, New Delhi - 110055, e-mail id: rta@alankit.com, | [ Ltd. 4E/2, Alankit House, Jhandewalan Extension, New Delhi-110055, e-mail id: CITI| gsma P

Tel: 011-42541234. The requisite forms are available on the website of the rta@alankit.com, Tel: 011-42541234. The requisite forms are available on the CONFEDERATION | THE SOUTHERN NORTHERN INDIA

Company at  https://www.owmnahar.com/nahar_polyfilm/kyc_updation.php. In | | website of the Company at https://owmnahar.com/nahar_cflkyc_updation.php. In D I PSR, i Fma

case of any assistance or query related to unclaimed dividends and shares please case of any assistance or query related to unclaimed dividends and shares please

contact the Company or Company's RTA. contactthe Company or Company's RTA. = o

The shareholders may further note that this campaign has been started to The shareholders may further note that this campaign has been started to SE@,—- ‘ ik ] ‘ E‘E ‘ n FIASWI ‘ E ﬂW‘EE iy i ‘
proactively and specifically reach out to the shareholders to update their KYC, bank proactively and specifically reach out to the shareholders to update their KYC, bank : 3 s INDIAN ART ra s | : i
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SYSTEM READINESS GAPS

Insurers likely to seek
forbearancefor 1 year

Irdai had mandated insurers to transition to Ind AS effective April 1

AATHIRA VARIER
Mumbai, 5 April

Most insurance companies in India
are likely to apply for a one-year
forbearance provision in their tran-
sition to Indian Accounting
Standards (Ind AS) due to a lag in
system readiness.

Even as they have all worked on
proforma submission over the past
two years, it has been focused
on semi-manual systems and fully
automated systems are still not
inplace.

Earlierin the week, the Insurance
Regulatory and Development Auth-
ority of India (Irdai) had issued final
regulations for the transition to Ind
AS, effective April 1.

Ind ASisaimed ataligningIndia’s
accounting framework with Interna-
tional Financial Reporting Stan-
dards (IFRS).

Under the norms, the regulator
hasallowed one-year forbearance for
insurers that are unable to prepare
and present financial statements in
compliance with the new standards.

Atpresent, Indian insurers follow
the framework for Indian Generally
Accepted Accounting Principles
(IGAAP). Insurers seeking forbear-
ance have to submit their requestson
or before April 30.

Even as the industry prepared
the proforma of IFRS for two years,
the only challenge has been the use
of quasi- or semi-automated
systems, while they need a
full-fledged automated system,
which is expected to take time, said
Hasmukh Raval, director, Deloitte
Haskins & Sells LLP.

“Companies are clear in terms
of position and progress is there,
but when it comes to generating
from a full-fledged automated
system, including the automated
data application programming
interface, it will take time. And that
is where we believe people might
ask for forbearance. The prepara-
tion of the proforma involved
assumptions and making certain
simplifications, which has to be

Challenges ahead

= Fully automated systems for
proforma submissions are still
not underway

m Few standalone health insurers
have systems in place for
quicker execution

® [ arge companies have been
working for over 2 years on
draft invoices

m Experts suggest developing
or upgrading existing systems
will take time

m  |FRS reporting requires

automation and precise
calculations

revisited now in addition to getting
granular, accurate, and complete
data from the system. Thatis where
the challenge lies.”

In contrast, actual IFRS requires
granular data, automation, and
precise calculations. Building and
integrating such systems into
existing ecosystems is inherently
time-consuming.

The challenge in insurers’ adopt-
ing IFRS is not conceptual but tech-
nological. IFRS represents a global
accounting framework focused on
comparability, requiring a complete
shift in accounting methodology.
This change impacts how premium
flows and gains are recognised,
necessitating new software systems
and formats aligned with the new
accounting approach.

Seeking forbearance is an option
for many insurers unless their
systems are already ready.
Companies, if ready, must either
execute immediately or fast-track
system implementation while seek-
ingan extension in the interim.

“From a knowledge standpoint,
non-life and health insurers are well
prepared in understanding its
impact on financial metrics, sol-
vency, and reporting. However, the
key gap lies in system readiness.
While a few standalone health
insurers and select non-life

insurers may have systems in place,
most insurers still depend on devel-
oping or upgrading systems,
which could take up to 12 months,”
said asenior official at an
insurance company.

In addition, the size of the port-
folio, legacy data, and the diversity
of products will affect timelines.
Larger companies may take longer
due to its complexity.

“Most companies started their
journey over the past two years
though progress has been slow
because it was not the most critical
priority earlier. Now that timelines
are announced, companies have
accelerated their efforts. Few large
companies had started early. So no
large company is starting from
scratch now but full readiness may
still be a question,” said Debashish
Banerjee, partner and insurance-
sector leader, Deloitte India

The transition to the Ind AS
framework will require additional
investment in technology and
should be treated as a priority for
chief executive officers. This was
expected for the last two to three
years, soitshould notcomeasasur-
prise. There is also a broader indus-
try  expectation that IFRS
implementation aligns with risk-
based capital because IFRS calcula-
tions depend on similar inputs.

Duty concessions to SEZ for DTA
clearances may find few takers

N
.Iffﬂq

(22

o

EXIM MATTERS

TNCRAJAGOPALAN

Aimingto help the unitsin
Special Economic Zones
(SEZ) utilise their capac-
ities better without placing
the domestic tariff area
(DTA) units at a disadvan-
tage, the government has
reduced the Customs duty
rates on clearance of goods
manufactured by them
into DTA. The concessions
are modest except for items
that attract high duty rates.
The conditions for availing
the exemption are irksome.
The SEZs, by design, are
treated as territories out-

side the Customs territory
of India. So, the SEZ units
are required to pay Cus-
toms duties on goods
cleared in DTA, as appli-
cable for such goods when
imported. The SEZ units
have long been demanding
that they should be placed
on par with export-
oriented units (EOU) who,
on their DTA sales, are
required only to surrender
the duty concessions
availed on their inputs. The
government has instead
preferred to reduce the
duty rates on their finished
goodsthat goto DTA.

The process of paying
less duty on the finished
goods is much easier than
tracing and reversing
input-level concessions.
The problem liesin the
extent of reduction, which
isonly 1 per cent on goods
such as chemicals and
engineering products that
normally attract 10 per
cent or 7.5 per cent duty.

On goods that attract
higher duty rates, the duty
reduction is substantial,
but such goods are few.
The conditions for
clearance at lower duty
rates include commence-
ment of production before
March 31,2025, minimum
20 per cent value addition,
limiton DTA clearances at
concessional duty at 30 per
cent of the highest level of
exports in the previous
three years and bar on
availing benefits under the
Foreign Trade Policy (FTP)
or duty drawback (DBK) on
domestically procured
inputs used in making the
item being cleared into
DTA. The additional docu-
mentation requirements
include a certificate from
the jurisdictional Develop-
ment Commissioner (DC)
regarding fulfilment of
some of those conditions.
It involves some delay and
compliance costs that the
SEZ units will factor while

making their decisions.
The Central Board of
Indirect Taxes and Cus-
toms (CBIC) has said that
the bills of entry filed at
the Customs portal claim-
ing such concessions will
go through the risk man-
agement system and
faceless assessment proce-
dure. The post assessment
formalities such as exam-
ination, grant of “out of
charge” order etc. will be
handled by the authorised
officers at the SEZ Cus-
toms stations. This proce-
dural improvement
should be extended to all
SEZto DTA clearances.
Most SEZ units procure
some of their inputs from
DTA. The supplies from
DTA to SEZ are zero-rated
under the Goods and Ser-
vices Tax (GST) laws and
are treated as exports
under the SEZ laws. The
supplies earn DBK under
the Customs laws and can
be counted for fulfilment

of export obligations under
the FTP schemes such as
export promotion capital
goods (EPCG) scheme.
The FTP and DBK benefits
translate into lower prices
onsuch inputs for the SEZ
units. Most SEZ units,
especially those whose
finished goods attract 7.5
per cent or 10 per cent duty,
may not ask their domestic
suppliers to let go benefits
on such suppliesand
disturb their present
arrangement in return for
a1per cent concession.
The move to reduce
the duty rates on SEZ to
DTA goods is well inten-
tioned but the meagre
duty reductions for many
goods and cumbersome,
if not onerous, conditions
for availing the conces-
sions, may deter many
SEZ units from taking the
concession.
Email:
tncrajagopalan@gmail.com

Odisha expands food net with
ncw Annapurna Yojana scheme

Security Scheme (SFSS).
“Thenewschemewillcomeintoforce

from 2026-27. The state government will

provideskgofadditional rice per head per

HEMANT KUMAR ROUT
Bhubaneswar, 5 April

The Odishagovernment hasunveileda
massive food security intervention,
expected to costX8,813 crore annually,

promisingto put more grain
directly into household
kitchens across the state.
Seeking to insulate over 10
million vulnerable families
from rising living costs and
consumption uncertainties,
the state cabinet chaired by
Chief Minister Mohan
Charan Majhi on Saturday

night approved a new scheme, Muk-
hyamantri Annapurna Yojana (MAPY).

Under this scheme, an additional
5kgofrice per person per month will be
distributed to beneficiaries already
covered under the National Food
Security Act (NFSA) and the State Food

month, free of cost,
families under the

tribution system over and

BENEFICIARIES above their regular monthly

TO GET EXTRA rice quota. This means every

5 KG RICE PER beneficiary will now get 10 kg

PERSON PER of rice per month,” Majhi told

MONTH FOR mediapersons.

FREE UNDER The scheme marks one
of the most ambitious state-

THE SCHEME funded

public distribution system
in the country in recent years. The
MAPY will include 32.85 million bene-
Currently,
families comprising 32.28 million
people are covered under NFSA and
298,725 families with 562,737 members
are getting food grains under SFSS.

ficiaries.

WEEKEND UPDATE

to all the beneficiary
targeted public dis-

expansions of the

9.79 million

HDFC Bank Q4 deposit growth at
14.4%, credit growth at 12%

The country’s second-largest lender HDFC Bank on
Saturday reported a 12 per cent credit growth t0329.6
trillion for the March quarter. Its total advances were
326.43 trillion at the end of March 31, 2025, HDFC Bank
said in aregulatory filing. The lender reported a 14.4 per
cent rise in total deposits to ¥31.05 trillion from ¥27.14
trillion at the end of the fourth quarter of the preceding
financial year.

Tata Trusts row: Srinivasan resigns
from Bai Hirabai Charitable Trust

Veteran industrialist Venu Srinivasan, a trustee on Tata
Trusts, has resigned from the Bai Hirabai Jamsetji Tata
Navsari Charitable Institution, according to sources.
Although he cited other business commitments for his
resignation from one of the smaller trusts in the Tata
Trusts, the development followed a challenge from Mehli
Mistry, a former trustee of the Tata Trusts. Comments
from Srinivasan and Tata Trusts could not be obtained. pi
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BSPOLL passengers from the GCC in aviation turbine fuel con- ° ° Patiala Mandi, even a further price hikes when
to Southeast Asia and Saarc sumption, at a time when fuel Fear arrives early m ﬁelds slight price increase could bookings for the new season
(South Asian Association for pricesare themselves rising. curb usage. begin,” says a pesticide whole-

RBImay maintain
status quoon

reporate,

Respondents said the current
environment was highly
uncertain, which would keep
the RBI cautious. Financial sta-
bility may now become a key
focus, rather than a secondary
concern. If the situation lasts
longer than expected, India’s
challenge could shift from a
current account issue towards
pressures on the capital
account. In such a scenario,
global factors could limit the
RBI’s ability to support the
rupee through forex interven-
tion, making policy decisions
more difficult.

“Too much fluidity and
uncertainty will keep the RBI
on its toes. Financial stability,
therefore, will no longer play
second fiddle in the policy
reaction function and may well
emerge as the primary focus
for the RBL” said Madhavi
Arora, lead economist, Emkay
Global Financial Services.

Some respondents also
said the shock was largely on
the supply side, which could
push inflation and slow
growth. Since monetary policy
mainly works by managing
demand, it may not be the best

stance

tool in this case. Fiscal policy,
they said, would be more
effective in handling such
supply-side pressures.

Respondents said that
communication would be an
important factor in the policy.
State Bank of India (SBI) noted
in a report: “As this is the first
policysince the start of the war,
the RBI would be careful in
communicating its position.”

SBI  also  suggested
Operation Twist to address a
spike in 10-year bond yields.

“The RBI needs to explore
the probability of conducting
Operation Twist, which
pushesupthe short-termyield
whilesoberingtheyield onthe
long-term paper, ensuring
variousreference rates remain
within the prescribed bands,
aligned with the policy rate in
a calibrated manner,” the
report said.

Operation Twistisamonet-
ary policy operation where the
central bank simultaneously
buyslong-termbondsandsells
ontheshorterendtoflattenthe
yield curve. The RBI had
conducted such a buy-sell
duringthe Covid-19 pandemic.

West Asia conflict, airspace
curbs cost carriers X2.5K cr

The Air India group is also
affected. Estimates suggest it
is operating only 30-40 flights
aday to the six GCC countries
(Bahrain, Kuwait, Oman,
Qatar, Saudi Arabia, and the
United Arab Emirates), against
a schedule of more than 100
flights to the region.
Redeployingsurplus capac-
ity to domestic routes is, how-
ever, far from straightforward.
“We don’t know in advance
how many flights are being
permitted — it’s often a last-
minute decision in places like
Dubai or Abu Dhabi,” said a
senior airline executive who
did notwish tobe named. “GCC
carriers get priority in slot allo-

cation. On certain routes like
Ras Al Khaimah, traffic is
largely one-way, with passen-
gersreturningtoIndia. Aircraft
have to depart empty, which is
commercially unviable.”
While efforts are under
way to redeploy capacity, the
process is slow, say airline
executives. New  routes
require regulatory approvals,
advance ticket sales, and
sustained marketing — steps
that can take amonth or more.
“The impact of the West Asia
situation extends beyond
point-to-point traffic,” an
executive said. “Indian car-
riers are building the country
as a transit hub — bringing

Regional Cooperation) mar-
kets. Even this fledgling
businessis taking a hit.”

And then there is the
restricted airspace over Iran
and, more critically, Pakistan
— vital corridors for India-
Europe operations. “Indian
carriers are seeing 40-50 per
cent higher block times due to
the unavailability of Pakistani
and some West Asian airspace,”
said an airline CEO. “That
means higher fuel burn, which
will translate into increased
fuel surcharges for passengers.
European and CIS carriers are
not similarly affected, as they
can overfly Pakistan.”

The closure of Pakistani
airspace has already forced
Indian carriers like IndiGo to
suspend services to CIS coun-
tries. A Delhi-Manchester
flight, for instance, now takes
over three hourslonger, result-
ingina30-35per centincrease

Even on long-haul US
routes, AirIndia facesextended
flying times of up to five hours
due to airspace constraints,
placing it at a disadvantage
relative to Europeanrivals. This
has opened an opportunity for
foreign carriers to position
themselves as transit hubs for
onward travel within Europe.

Indian airlines point to
intensifying ~ competition.
Airspace disruptions have
enabled foreign carriers to
expand  direct  services
between Europe and India,
capturing market share. Luf-
thansa, for instance, has
increased frequencies on four
routes, including scaling
Frankfurt-Delhi services from
five weekly flights to daily
operations starting the end
of April. Swiss International
Air Lines, Air Canada and
British Airways are also plan-
ning frequency additions.

Amul India’s first FMCG
firm to hit X1 trn turnover

The dairy major has a presence
in more than 50 countries
and is currently focused on
pushing its product range in
different geographies.

“Weareexpandingin Africa
and Southeast Asia and plan to
add another 10 international
marketsinayear,” he said.

While the dairy brand’s
turnover crossed a milestone,
GCMMF reported a turnover of
373,450 crore, an 11.4 per cent
increase in FY26 over 365,911
crore of the previous financial
year, making it the largest fast-
moving consumer goods
(FMCG) organisationinIndia, it
saidinitsrelease.

Thereasonwhy GCMMF —
which markets Amul’s prod-
ucts across India — has alower
turnover than Amul is because
dairies in Valsad, Rajkot,
Godhra, Surat, Vadodara and
Anand sell their own milk and
milk products under the Amul
brand but is not reflected in
Amul’s turnover.

Also, Amul’s turnover
reflects cattle feed turnover in
Gujarat which is not a part of
GCMMF’s figures.

“The surge is powered by a
massive product portfolio of
more than 1,200 product packs,
a vast distribution network,

and a rapid adaptation to the
evolving needs of modern
consumers. The federation,
along with its 18-member
district cooperatives, continues
to lead the dairy landscape by
blending localised market
strategies with the powerhouse
Amul brand identity,” the
release added.

Ashokbhai  Chaudhary,
chairman of GCMMF (Amul),
said in the release, “Crossing
the 1 trillion turnover is a
testament to the trust of mil-
lionsof consumersand thetire-
lesshard work of our 3.6 million
dairy farmers.”

Gordhanbhai Dhameliya,
vice-chairman, said, “Our
journey to the 1 trillion
milestoneisadefinitive victory
for the cooperative spirit. By
scaling our model nationally,
we are proving that the ‘Amul
Model’ is a timeless blueprint
for economic democracy.”

Mehta said in the release,
“We are not just growing our
operations globally; we are
expanding the very definition
of what a farmer-owned insti-
tution can achieve in the
modern world, ensuring that
the fruits of technology and
global trade reach the hands of
the producers.”

of Haryana and Punjab,
bringing harvest of anxiety

Ministry data shows that
India’s DAP imports during
April-January 2025-26 rose to
14.94 million tonnes (mt),
up from 9.17 mt in the same
period a year earlier. Urea
imports rose 83.3 per cent.

Even as the government
diversifiesimport sources and
boosts domestic production,
farmers and sellers remain
unsure about uninterrupted
supply.

“We have heard that urea
plants are operating at much
lower capacity, and some have
advanced their shutdowns,”
says a farmer in Khanna
Mandi. “Such news will create
panic among those in remote
villages,” he adds.

Media reports suggest that
National Fertilizers plants in
Bathinda and Nangal have
shut operations ahead of
schedule. These plants usually
close in April after meeting
production targets. Others
may also be operating at
reduced capacity.

The fertiliser ministry
observed that domestic urea
production fell to 1.8 mt in
March from an earlier average
of2.4mt. On Saturday, the gov-
ernment announced that gas
supply tourea plants would be
increased to 90 per cent of
average consumption from
Monday. Currently, plants are
operating at 70-75 per cent of
their six-month average.

“Even if the situation
improves in the coming
months, it could take almost a
year for supply to normalise,”
says another fertiliser seller in
Khanna Mandi.

Advance buying is also
creating financial strain.

“Idid not plan my finances
for this crisis. Even to buy for
the next wheat crop in June for
my 5-acre land, I need over
325,000 immediately for DAP
alone. Urea will add another
34,000,” says Mandeep Singh,
afarmer from Gohana.

DAP costs 1,350 per 50
kilogram bag, while urea is
priced atX266.5. Sellers say this
could hitsmall farmers hardest.

“Those who buy season to
season may face challenges.
We cannot guarantee future
availability right now,” says

Sandeep Kumar, a fertiliser
dealer in Karnal Mandi.

However, sellers note that
the current off-season gives
them some time to rebuild
inventory. “Demand will peak
after June. We hope the
situation improves by then
and the government fixes the
supply chain,” says Kumar.

Pradeep Gupta, a fertiliser
dealer in Khanna Mandi for
over 30 years, believes the real
impact is yet to unfurl. “It
would be wrong to say we
cannot supply fertilisers right
now. We have stock, and some
is still coming. But I have seen
shortages during peak demand
inthe past. Given thesituation,
itcould worsen,” he says.

Traders say clearer signals
will emerge once more farmers
bring their harvest to mandis
and have cash in hand.

Theblight of panic

Panic, hoarding and bulk
buying — these words echo
across mandis.

“Farmers are convinced
there will be a shortage. When
they come for bulk buying, we
first show them our stock to
reassure them,” says Jaipra-
kash Khadiya, in charge of
Indian Farmers Fertiliser
Cooperative in Taraori.

“There is also hoarding.
Private players expect prices to
rise due to the war. They may
hold stock and sell later at
higher prices,” he adds.

On bulk buying, Khadiya
says dealers try to persuade
farmers that they need no
more than two to three bags of
DAP per acre. “But many buy
four to five bags. That level is
required only for crops like
potato,” he says.

Traders in Haryana con-
firm advisories to limit DAP
sales to three bags per acre.

“What’s wrong with bulk
buying? Look at the situation,”
argue a group of farmers.
“When the need arisesina few
months, we won’t have time to
arrange fertilisers. Crops don’t
wait. If delays spoil them, will
there be compensation?”

According to Dharam
Patel, a member of the
National Fertilizer Associ-
ation, Punjab, and a trader in

“Prices have remained
unchanged for years, and
farmers are comfortable with
them. Sometimes they over-
use fertilisers. In thissituation,
thatwill strain supply,” he says.

On alternatives, he says
there is no shortage of triple
superphosphate, nitrogen,
phosphorus and potassium, or
single superphosphate.

“The real challenge is that
the government has not
convinced farmers of their
benefits. They mostly ask for
DAP and urea because they
believe these provide better
nutrients,” he says.

Pesticide prices, which

are not regulated by the
government, have risen over
20 per cent in the past two to
three weeks.

“Companies closed their
books on March 31. We expect

salerin Karnal.

Some farmers and retailers
allege that wholesalers are
exaggerating supply con-
straints to push up prices.

“We understand the crisis
for oil-based pesticides, but
what about water-based ones?
Their prices are rising too,”
says Gupta from Kurukshetra.

The crisis extends beyond
fertilisers.

Insome areas, fear of short-
ages has led farmers to store
fuel. “Small farmers are storing
fuel because they fear it may
not reach them if shortages
occur,” says Amarjeet Singh, a
farmer visiting Patiala Mandi.

“Even though storing
diesel in containers damages
tractors, people in villages are
forced to doit. Ninety per cent
of our machinesrun ondiesel,”
headds.
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CCI RAISED SEVERAL ISSUES THAT BENEFITED
AAM AADMI(COMMON MAN). WHAT HARM DID
THAT CAUSE THE AAM AADMI PARTY? WHY DOES
ANYONE WANT TO STOP ME FROM SPEAKING?3)

Raghav Chadha, AAP Rajya Sabha MP

C(CWHENEVER THE OPPOSITION STAGED A WALKOUT IN
PARLIAMENT, YOU (CHADHA) DID NOT PARTICIPATE...

¢ YOU HID IN A FOREIGN COUNTRY WHEN FORMER DELHI
CM ARVIND KEJRIWAL WAS ARRESTED 3

Saurabh Bharadwaj, AAP Delhi president

h Kapil Mishra, Delhi Cabinet minister

CCFIRST, DELHI WAS LOOTED, THEN PUNJAB, AND NOW
THESE THIEVES HAVE STARTED FIGHTING AMONG
THEMSELVES... THE POINT IS, ANYONE WITH A CONSCIENCE
OR INTEGRITY CANNOT STAY WITH KEJRIWALY)

BJP’s two-pronged
approach in Assam

As Himanta Biswa Sarma seeks a second term as CM, concerns over
polarisation mount in the state. Archis Mohan explains

Assam CM Himanta Biswa Sarma campaigns in Sivasagar district’s Nazira ahead of the polls on April 9

On the afternoon of April 5, the AB
Vajpayee Bhavan, the Bharatiya Janata
Party’s (BJP’s) Assam unit headquarters
in Guwahati’s Beltola area, bustled with
young men and women as they went
about their tasks of keeping the party’s
poll machinery in shape for the voting in
the state’s 126 seats on April 9.

Six kilometres away, the Congress’
older and more modest office in Bhanga-
garh had a sedate atmosphere. Groups of
middle-aged men sat in groups holding
aimless discussions about the dismal
prospectsof their party in an election that
increasingly looks one-sided.

Beyond the easy conclusion that
Assam’s Assembly polls this time are
highly polarised on communallinesisthe
BJP’sdeft strategy of turning its
campaign into a “women-
driven election”. This might
not have translated into giving
more opportunities to women
candidates, but the focus of its
promises are women, who have
shown up in larger numbers
than their male counterpartsat
the party’s meetings.

Ofthetotal 722 candidatesin
the fray, only 58 are women. Of
these, the BJPhasfielded seven
women candidatesin the 91seatsitiscon-
testing, while the Congress has fielded 14
women in the 114 seats it is contesting.

The difference, however, has been in
ground outreach. Barely a week before
the Election Commission announced the
poll schedule, incumbent Chief Minister
Himanta Biswa Sarma transferred 9,000
to four million women under the Orun-
odoi scheme on March 10 — a total
amount of I3,600 crore. This consoli-
dated amount was four months of regular
assistance of 31,250 and a special Bohag
Bihu bonus 0f34,000.

Sarma, 57, has cultivated for himself
the image of the state’s favourite ‘mama’
(maternal uncle), akin to former Madhya
Pradesh CM and current Union minister
Shivraj Singh Chouhan. He returns from
his high-energy daily campaigns with
bruises and swellings on his arms, as

POLL
PULSE
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Assam CM Himanta Biswa Sarma on
Sunday said that he and his wife Riniki
Bhuyan Sharma will take legal action
against Congress leader Pawan Khera
for making “false allegations” that she
has multiple passports and holds
properties in Dubai, which were not
mentioned in his poll affidavit.
Sarma also claimed that there
were ‘serious discrepancies’ in the
documents shared by Khera, which
suggests that it was a “crude and

Cong spreading falsehood on my wife’s ‘passports,
properties; will take legal steps, says Assam CM

poorly executed attempt at digital
manipulation”.

vote on April 9, Khera alleged ata
press conference in New Delhi that
Sharma holds three passports of the
UAE, Antigua-Barbuda and Egypt.
Responding to the charges, Assam
Congress president Gaurav Gogoi said
that holding multiple passports and
failure to disclose properties is a grave
and criminal offence.

Just days before Assam goes to

PTI

women reach out to him to
thank him for the Orunodoi
scheme, launchedin2018. The
BJP has promised to increase
the monthly allowance under
the scheme to 3,000 in a
phased manner over the next
five years and also to provide
two free cooking gas cylinders
each year.

While the Congress has
fielded its more experienced
spokespersons at press conferences and
for television debates, the BJP has picked
its ‘GenZ’ members, such as Priyanka
Tamuli, who in her late 20s has repre-
sented the party on mainstream Hindi
newschannelsand Doordarshan. Married
to an engineer from Rajasthan, Tamuli
speaks about how the BJP has brought
Assam, and rest of the Northeast closer to
the Indian mainland with Prime Minister
Narendra Modi visiting the seven north-
eastern states more than sixty timesin the
last dozen years. Party strategists concede
that projecting Tamuli, and other younger
women, is part of the BJP's sustained strat-
egy in Assam given that women have a
strongvoice in households and alsoin the
context of the Women’s Reservation Act,
which the party has piloted.

But the outreach to women is closely
linked to the Sangh Parivar's efforts at

already taken roots.
including members of Assamese-speak-
ing Muslims, talk about voting for the BJP
tokeep Bengali-speaking Muslims at bay.

reshaping the cultural context of Assam.
Over the past week, the Sangh Parivar
pushed for, as it has over the last two dec-
ades, the celebration of Ram Navami and
Hanuman Jayanti. Women were at the
forefront of these celebrations. Tamuliand
women workers speak forcefully about the
“threat of infiltrators”, an allusion to Ben-
gali-speaking Muslims in Assam who
comprise almost 30 per of its population.

Congress spokesperson Aman Wadud

believes the BJP, as well as the larger
Sangh Parivar, are trying to polarise a
society that is much more integrated.

I

There have not been any communal

riots in the last ten years, which is evi-
dence of the inherent strength of Assa-
mese society,” he says.

Others, such as senior journalist

Paresh Malakar, who edits Northeast Now,
worries of a polarised Assamese society in
the years to come under sustained “vil-
lainisation” of a particular community.

Wadud adds that the Manmohan

Singh-led United Progress Alliance (UPA)
central government deported more illegal
migrants in its tenure than the Narendra
Modi-led Centre has since 2014.

The BJP campaign, however, has
Communities,

A corporate model goes political

Now part of the NDA, the Kitex group-backed Twenty20 could
emerge as a disruptor with influence among Christian voters in
Kerala’s traditionally bipolar political landscape. Shine Jacob reports

In December 2025, at the height of Kerala’s
local body elections, the village of Kizhak-
kambalam near Kochi offered an unusual
political sight. The Left Front led by the
Communist Party of India (Marxist), or
CPM, and the Congress-backed Right Front
appeared, in effect, to converge
reportedly backing common candidates —
against a relatively new formation,
Twenty20, a startup political movement
often likened by analysts to Kerala’s version
of the Aam Aadmi Party (AAP).

Since 2015, the Twenty20 had governed
the panchayat uninterrupted. Even when
pitted against a broad coalition of roughly 25
parties, the group, backed by the world’s
second-largest infantwear manufacturer
Kitex Garments — retained control deci-
sively, securing 14 of 21 seats. It crossed the 50
per cent vote threshold in each ward, peak-
ingat72percentinone.

By April 2026, just four months after the
local polls, Kerala’s electoral landscape has
shifted into a high-stakes contest — the
Assembly polls on April 9. The CPM-led Left
Democratic Front (LDF) and the Congress-
led United Democratic Front (UDF) are
locked in a direct fight for power, while the
Bharatiya Janata Party (BJP)-led National
Democratic Alliance (NDA) is poised to push
for meaningful gains. Within this frame,
theTwenty20 - probably the first such politi-
calmovebyacorporategroupinIndia—has
aligned with the NDA, contesting 19 of 140
seats and emerging as one of the alliance’s
larger constituents.

Itsentry is expected to recalibrate voting
behaviour in central Kerala’s Christian-
majority belt, traditionally not a stronghold
forthe NDA. The party is positioning its “Kiz-
hakkambalam Model” as a scalable govern-
ance template in the state.

“My only aim was to create a model pan-
chayat, but the two political fronts tried to
witch-hunt my business and my political
party. When the entire political setup was
against us, despite having the people’s man-
date, we were left with a choice of either
shrinking to Ernakulam or expanding our
Kizhakkambalam Model to the rest of the
state. That is why we joined hands with the
NDA,” Sabu Jacob, Twenty20 president and
Kitex MD, told Business Standard.

From its initial foothold in Kizhakkam-
balam, the Twenty20 expanded its footprint
in 2020, winning control of three additional
grama panchayats — Aikaranadu, Mazhu-
vannoor and Kunnathunad. Though it lost
Mazhuvannoor and Kunnathunad in2025, it
gained Poothrikka and delivered a clean
sweep in Aikaranadu, winning all 16 wards.
In the 2021 Assembly elections, it contested
eight seats, posting over 27 per cent vote
share in Kunnathunad and registering a
noticeable presence elsewhere.

What's the Kizhakkambalam Model?
Kitex, part of the Anna-Kitex group with a
five-decade legacy, reported operating rev-
enue of about ¥982.8 crore in FY25. In 2013,
the company faced allegations of polluting
local water bodies due toindustrial effluents,
triggering action by the panchayat and the
formation of a protest council. That same
year, the Kizhakkambalam Twenty20 was
established, reportedly as a CSR initiative —
an inflection point for Jacob and his team.
Jacob personally canvassed more than
7,850 households, laying the groundwork

Union Finance Minister Nirmala Sitharaman campaigns for the NDA in Kerala,

accompanied by Twenty20 founder Sabu Jacob (extreme right)

for what would evolve into a political plat-
form. The result was emphatic: 17 seats in
the 2015 polls. At the time, the panchayat
was under financial strain, carrying debt of
about Y39 lakh. The new administration
applied a corporate-style framework to gov-
ernance —tightening expenditure, elimin-
ating inefficiencies, and enforcing
transparency. “We plugged unwanted
heads in the budget, and brought down
expenses first. Ensured transparency and
stopped corruption,” he said.

Infrastructure upgrades followed: BMBC-
model roads, deepened water bodies that
helped buffer the 2018 floods, and expanded
accessto LED lighting, potable water, sanita-
tion, and housing under the God’s Villa pro-
ject. A flagship initiative — the Twenty20
Hypermarket — offered essential goods at
discounts of up to 50 per cent for residents.
Theseinterventions helped translatintoelec-
toral gains in 2020, when the party extended
its control beyond Kizhakkambalam.

Financial metrics mirrored the shift.
From a debt position, the panchayat moved
to a surplus of X13.57 crore, rising further to
I32croreby2025—figureswhich Jacobcites
as validation of the model’s effectiveness.
“The movement had nothingtodowith CSR
and was part of a genuine effort to form one
model village. We were called many names
like bourgeois and corporate party. In the
Constitution, there is nothing written that a
businessman should not be a politician.
Business is my job; along with that I formed
a political party as per constitutional rights.
Both should not be linked,” he said.

Amid what Jacob describes as sustained
“witch-hunt”, including more than a dozen
raidswithinamonth, Kitex relocated a major
33,550 crore investment to Telangana. In
2022, the Twenty20 briefly aligned with the
AAP under the People’s Welfare Alliance
banner, before exiting in December 2023.
“The AAP is more like a bureaucratic setup.
There was no support from them,” he said.

IsitaChristian party?

The party’s entry into the NDA has drawn
scrutiny, with some analysts framing it as part
ofthe BJP’soutreach to Christian voters. One
view holds that theTwenty20 offers the
alliance a credible social interface in seg-
mentswhereit hastraditionally struggled. “T
believe this election will see one of the best
shows by the BJP in Kerala,” said political

Jobs, empowerment and more: Unpacking manifestos

Despite regional and ideological differences, all major players in poll-bound states are focusing on women and youth votes. Archis Mohan writes

As has been the case in recent Assembly
elections, women are at the centre of the
manifestos of the ruling parties and
alliances as well as their principal rivals in
poll-bound Assam, Kerala, Puducherry,
Tamil Nadu (TN) and West Bengal (WB).

The Bharatiya Janata Party (BJP)-led
National Democratic Alliance (NDA) Centre
has convened a special three-day session of
the Parliament to amend the Women’s Res-
ervation Act —daysbefore TNand WBgoto
polls. The Congress has said that the special
session, from April 16t0 18, iswith the intent
toinfluence these elections.

Women as a distinct voting group have
been crucial in the poll-bound Assemblies.
In the 2021 TN polls, despite an adverse
gender ratio, there were more women (31.94
million) than men on its electoral rolls, and
they also voted in greater numbers with
23.19 million women turning up to cast their
votes as against 22.58 million men. The
turnout of women was also better than that
of men in Assam, Kerala, Puducherry and
WBin2021.

Tamil Nadu

Women are at the heart of the manifesto of
the Dravida Munnetra Kazhagam (DMK),
TN’s ruling party which leads the Secular
Progressive Alliance for the 2026 Assembly
polls. It has promised to double the women
welfare support amount toI2,000 under its
Kalaignar Magalir Urumai Thogai ifit were
to return to power. Currently, 13.1 million
receive the monthly support. In another
outreach attempt, the DMK has proposed
the ‘Illatharasischeme’, under which it will
provide coupons worth 8,000 for the pur-
chase or replacement of household
appliances, such as washing machines,
refrigerators, induction stoves, and mixer-

grinders. “This money will be spentin local
shops, support small businesses and will
keeptheeconomy moving,” a DMK spokes-
person said. In Tamil, ‘Tlatharasi’ means
‘queen of the house’ and refers to a woman
head of the family.

Other promises in the DMK manifesto
include expansion of its free breakfast
scheme for school students up to class 8;
monthly support to college students to be
increased to ¥1,500; free laptops to 3.5 mil-
lion college going students over next five
years; and skill training for half a million
youth who will receive a 31,500 monthly
stipend upon enrolment and completion of
six-month training under the Naan Mud-
havalan scheme. The M K Stalin-led party
has committed to bringing in Y18 trillion
foreign investment, and to create 5 million
jobs over five years. It has also promised
33,500 per quintal paddy procurement
price,I4,500 per tonne sugarcane procure-
ment price, and free modern electric pump
sets without any meters to more than 2 mil-
lion farmers receiving free electricity.

The All India Anna Dravida Munnetra
Kazhagam (AIADMK), which leads the 12-
party NDA in the state, has promised aone-
time grant worth 10,000 to every family to
help manage tax burden and rising prices.
Ithasalso promised free refrigerators for all
rice family ration cardholders and three
free LPG cylinders per year to eligible
households; a monthly assistance of
32,000to female heads of families through
a proposed ‘Kula Vilakku’ scheme; and
Amma two-wheelers to halfa million work-
ing women with a subsidy of 25,000.

Assam
In Assam, the ruling BJP has promised to
increase the monthly amount given to

People’s voice

2021 Assembly polls (in mn)

ILLUSTRATION: AJAYA MOHANTY

2026 Assembly polls (in mn)

Totalno. | No.of electors Turnout Total no.
of electors who voted percentage of electors
(Maleffemale) | (Maleffemale) | (Male/female) (Maleffemale)
Assam 1.8/11.5 9.6/9.4 81.6/82.01 12.512.5
Kerala 1330141 9.8/10.4 | 73.85/73.94 131/13.8
West Bengal 37.4(35.9 30.4/293 81.37/81.75 32.8/31.6
Tamil Nadu 30.9/31.9 22.5/231 72.88[72.61 27.728.9
Puducherry 0.47/0.53 0.38/0.43 81.06/82.2 0.44/0.50

Source: Election Commission of India

women beneficiaries under the ‘Orunodoi’
scheme to33,000 per month from the pres-
entI1,250ina phased manner;increasethe

daily wages of tea garden workers to I500;
provide an annual support of 11,000 to
small farmers; and two free LPG cylinders

in a year. The manifesto, which Union
Finance Minister Nirmala Sitharaman
unveiled last week, states that the party, if
itreturnsto power, will recover encroached
land from “infiltrators” and bring in a Uni-
form Civil Code (UCC) in the state.

Meanwhile, the Congress has promised
to grant the Scheduled Tribe (ST) status to
six indigenous communities in its mani-
festo. Assam’s Moran, Motok, Chutia, Tai-
Ahom, Koch-Rajbongshi and Tea-Tribes
communities have been demanding ST
status for many years, which the BJP had
earlier promised. Further, the principal
opposition party also has ‘five guarantees’,
which include cash transfers to women. It
has promised thatlarge land allocations (of
over three acres) to corporate groups will be
investigated, and land will be reclaimed
and redistributed if necessary. Addi-
tionally, it has promised “justice” to singer
Zubeen Garg within 100 days of forming
the government.

Kerala

Kerala’s ruling Left Democratic Front
(LDF)’s manifesto has promised to elimin-
ate absolute poverty; raise welfare pensions
t0 ¥3,000; and boost jobs and investment.
The Communist Party of India (Marxist)-
led alliance has also pledged to increase
women’s workforce participation to 50 per
cent, expand skill training, and attract 32
trillion in investments over five years.
Further, the manifesto has promised the
introduction of menstrual leave in govern-
ment-linked institutions.

In its manifesto, the Congress, which
leads the United Democratic Front (UDF),
has promised free bus travel for all women
in state-run buses; 31,000 monthly finan-
cial assistance for college-going girl stu-
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BJP’s Kerala prospects

Even though Lok Sabha (LS) and
Assembly poll results are not com-
parable, the 2024 general election
results in Kerala have become a moti-
vating factor for the BJP.

Inthe 2021 Assembly polls, it
failed to win a single seat, and its vote
share from the 2016 polls increased
by less than a per cent. Cut to the 2024
LS polls: the BJP’s Suresh Gopi won
the Thrissur seat, Rajeev Chandrasek-
har lost a close electoral battle to Con-
gress’ Shashi Tharoor in
Thiruvananthapuram, and V Mura-
leedharan came a respectable third in
Attingal.

In the 2026 Assembly polls, the
party is hopeful of winning at least
halfadozen seats in which itled in
the 2024 LS polls, on the back of its
campaign centred on the alleged
theft of 4.5 kg gold from the Sabari-
mala Ayyappa temple, the larger
question of the state government’s
“interference in Hindu religious
matters”, and its outreach to sections
of the Christian community.

BS REPORTER

analyst A Jayashankar.

Jacobdisputes any religious positioning.
“Unlike the Kerala Congress, we are not a
Christian party. We have around 1.5 million
members, of which 52 per cent are Christians
and 43 per cent are Hindus, and the remain-
ing 5 per cent are Muslims. Now, this 5 per
cent might have come down due tothe NDA
alliance. We are more secular than any other
party in the state,” he argued.

Healsopointstoapotential rolein easing
the long-running Malankara Orthodox-Jac-
obite church dispute, citingongoing engage-
mentat the highest levels. “The PMis taking
personalinterestinsolvingthisdispute. Both
churches see me as a non-partisan person,
which is helping the talks as well,” he added.

For the 2026 elections, the Twenty20 has
fielded aslate heavy on celebrities and social
activists. Whether it converts presence into
seats — or risks erosion among minority
voters — the corporate-backed formation is
expected toregisteritsimprint across consti-
tuencies it contests.

dents; a hike in welfare pension to 33,000
per month; and interest-free loans up toX5
lakh for the youth to start businesses.

The BJP-led NDA in its manifesto for
Kerala has promised a monthly pension of
33,000 for women over 70 who need assis-
tance; two free LPG cylinders each year for
poor households; and the protection of
places of worship. It has also promised
20,000 litres of free water for every house-
hold. It hassaid itsgovernment will ordera
time-bound enquiry by the Central Bureau
of Investigation (CBI) into the alleged theft
of gold at the Sabarimala temple.

InKerala, all alliances have promised to
introduce welfare schemes and increase
pensions for the elderly. The state’s ageing
population comprises 16.5 per cent, the
highest in the country.

West Bengal
Theruling Trinamool Congress (TMC)in WB
has promised to create one million job
opportunities in the next five years, in
response tocriticism from opposition parties
over its failure to boost industrialisation.
Additionally, it has announced a monthly
financial assistance of 1,500 under the
Banglar Yuva Sathi scheme to educated
unemployed youth aged 21t040 years, until
theysecure employment. The TMC’s princi-
pal promise is a 500 hike in the ‘Lakshmir
Bhandar’ scheme from 31,000 for women
from the general category and to ¥1,700 for
Scheduled Caste and ST beneficiaries.

The BJP’s Bengal manifesto is also
focused on monthly stipends for women
and youth.

Puducherry
Alliances have also announced women-
centric promises in Puducherry.
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Foxconn Q1 revenue
jumps 30% amid
demand surge for Al

Taiwan’s Foxconn, the world’s largest
contract electronics maker, reported a 29.7
per cent year-on-year (Y-o-Y) rise in first-
quarter revenue on strong demand for
artificial intelligence (AI) products, though it
cautioned about “volatile” global politics.
Revenue for Nvidia’s biggest server maker
and Apple’s top iPhone assembler jumped to
2.13 trillion Taiwanese dollars ($66.6 billion),
Foxconn said on Sunday. Strong Al demand
led to robust revenue growth for its cloud and
networking products division. Smart
consumer electronics, which includes
iPhones, posted “significant” growth thanks
to new product launches, the company said.
March revenue alone rose 45.6 per cent Y-0-Y
to803.7billion Taiwanese dollars, a record for
that month. REUTERS

China executes French
citizen on death row
for drug trafficking

France said China has executed a French
citizen convicted of drug trafficking after
keeping him on death row for more than 15
years. Chan Thao Phoumy, 62, was executed
in Guangzhou, despite French authorities’
clemency appeals, the French Foreign Minis-
try said in a statement late Saturday. It didn’t
say when the sentence was carried out. A Chi-
nese court sentenced him to death in 2010.
The ministry’s statement expressed “conster-
nation” and added,“We particularly regret
that Mr Chan’sdefence did nothave access to
the final court hearing, which constitutes a
violation of his rights.” In a short statement
Sunday that didn’t mention Chan by name,
the Chinese Embassy in Paris said that China
“treats defendants of all nationalities equally,
handles all cases impartially and strictly in
accordance with the law.” AP/[PTI

800 Taliban terrorists
Killed in operationin
Afghanistan: Pakistan

Pakistan on Sunday said nearly 800 Afghan
Taliban terrorists have been killed in the
ongoing operation launched by the security
forces in Afghanistan. Information Minister
Attaullah Tarar shared the latest update on
operation Ghazab lil-Haq, giving a summary
of thelosses suffered by the Tehreek-e-Taliban
Pakistan (TTP), also called Fitna Al Khawarij
(FAK) and Afghan Taliban. Tarar said that at
least 796 Fitna Al Khawarijand the Afghan Tali-
ban personnel have been killed and more than
1,043 injured since the launch of the operation.
He added that 286 Afghan Taliban posts were
destroyed and another 44 posts were captured
while their249 tanks, armoured vehicles, artil-
lery guns and drones were destroyed.
Operation Ghazablil-Hagwaslaunched onthe
night of February 26, following what Pakistan
called “unprovoked firing” by the Afghan Tali-
ban from across the border. PTI

Congo to receive
3rd-country deportees
from US under new deal

Congo will receive some migrants as part of a
new deal under the Trump administration’s
third-country program, its government said
Sunday, the latest such African nation to
receive migrants being deported from the US.
The deportees will start arriving in Congo this
month, the Congolese Ministry of Communi-
cations said in a statement, without further
details on the date or the number of deportees
expected. It described the arrangement as a
“temporary” one that reflects Congo’s “com-
mitment to human dignity and international
solidarity.” The Trump administration has
spent at least $40 million to deport about 300
migrants to countries other than their own,
according to a report released recently by the
Democratic staff of the Senate Foreign
Relations Committee. PTI

Trump vows strikes on Iran’s infra
after US pilot rescued in ‘daring op’

>BUT ALSO SAYS A DEAL WITH
TEHRAN COULD CONCLUDE TODAY

REUTERS
Washington/Cairo, 5 April

US special forces rescued a
downed airman in Iran in a
complex operation that averted
a potential crisis for President
Donald Trump, who issued re-
newed threats to intensify at-
tacks if Tehran did not re-open
the Strait of Hormuz.

Trump announced the res-
cue early Sunday in a social
media post that described the
operation, in a mountainous
area of Iran, as “one of the most
daring Search and Rescue Oper-
ations in US History™.

The airman, the weapons of-
ficer of an F-15 jet shot down on
Friday, was wounded but “will be
just fine”, Trump said in a mess-
age on X posted by Press Secre-
tary Karoline Leavitt.
The pilot of the aircraft
was rescued on Friday.

In another post,
laden with expletives,
Trump repeated a de-
mand that Iran open the
Strait of Hormuz, which
has been largely shut
down since the start of
the war five weeks ago.
“Tuesday will be Power Plant
Day, and Bridge Day, all
wrapped up in one, in Iran,” he
said on Truth Social.

Addingto the pressure, asen-
ior Israeli defence official said Is-
rael, which attacked a major
petrochemicals facility on Satur-
day, was preparing to attack Ira-
nian energy facilities within the
next week, and was awaiting ap-
proval from Washington.

However, in an interview
with Fox News on Sunday,
Trump said Iran was negotiat-

WEST ASIA
CONFLICT

be concluded by Monday.

With the impact from the
closure of the Strait on the glo-
bal economy deepening by the
day, the rescue of the US airman
removed the risk for Trump of a
hostage crisis further souring
the mood of an American public
already sceptical of the war.

A US official said the oper-
ation, which Israel said it had
assisted, involved dozens of
military aircraft and en-
countered fierce resistance
from Iranian forces. #

Iran’s military said several
US aircraft were destroyed dur-
ing the operation, includingtwo -
military transport planes and wa-
two Black Hawk helicopters. .. - =
The loss of the F-15 last week as
well as an A-10 ground-attack
aircraft which came down in a
separate  incident, -
underlined the risks ==
still facing US and Is-
raeli aircrew despite

Trump’s assertions i
\%’ that Iran’s air de- A

fences have been
largely destroyed.

Meanwhile, ef-
forts brokered by
Pakistan to bring the
two sides to an agreement have
so far been fruitless. Iran’s For-
eign Minister Abbas Araqchi
said Tehran demanded a per-

Y

Navy SEAL Team 6 commandos

> RESCUE OP, AMID STIFF RESISTANCE,
INVOLVED DOZENS OF MILITARY AIRCRAFT

ridgeline, a senior US military
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A photograph purportedly showing US aircraft destroyed during the rescue mission to find a
stranded airman, in Iran’s Isfahan

How did rescue efforts unfold?

PHOTO: REUTERS VIA IRANIAN MEDIA

on the airman but did not engage

Tanker with Iraqi crude
passes through Hormuz

An oil tanker loaded with Iraqi crude
passed through the Strait of Hormuz
close to the Iranian coast, a day after
Iran said Iraq was exempt from any
restrictions to transit the vital sea
route, data from LSEG and Kpler
showed. The Ocean Thunder loaded
about 1 million barrels of Basrah
Heavy crude on March 2 and is
expected to discharge its cargo in
Malaysia’s Pengerang, in mid-April.
The tanker, which the data showed
was chartered by Petco, a unit of
Malaysian state energy firm Petronas,
isamong seven Malaysia-linked
vessels cleared by Iran to transit the
strait, two people familiar with the
matter told Reuters. REUTERS

Iranian drone strikes hit

units: Kuwait Pretroleum
Iranian drone attacks hit various tar-
getsin Kuwait on Sunday, with state
energy company Kuwait Petroleum
Corporation reporting fires and
“severe material damage” at some
operating units. KPC said in a state-
ment that teams were working to con-
tain the fires at affiliates Petrochemical
Industries Company and National
Petroleum Company. Kuwaiti state
media, citing the finance ministry,
said an Iranian drone hit an office
complex for government ministries,

: causing significant material damage
i but no casualties. The fires at oil

3 i sector and ministry complexes have
LA since been brought under control,
?ﬂ gty Kuwaitsaid laterintheday.  REUTERS
‘Long Iran war may erode

US’ support for Ukraine’
Ukrainian President Volodymyr
Zelenskyy expressed concern thata
prolonged US-Israeli war on Iran could
further erode America’s support for

manent halt to the US and Is-
raeli campaign. “What we care
about are the terms of a con-
clusive and lasting END to the
illegal war that is imposed on
us,” he said on X.

Iran has so far shown no
signs of complying with Trump’s
demand to re-open Hormuz, de-
spite the heavy damage to its
military and civilian infrastruc-

rescued the weapons systems
officer in an operation that in-
volved hundreds of special op-
erations troops and other
military personnel working
deep in enemy territory, current
and former US officials said.
After ejecting from the F-15E,
the officer hid in a mountain
crevice. He evaded Iranian
forces for more than 24 hours, at

official said. His location was in-
itially unknown to the United
States but the Central Intelli-
gence Agency (CIA) found his
hiding place, an official said.
US aircraft dropped bombs
and opened fire on Iranian con-
voys to keep them away from
where the airman was hiding. US
commandos also fired weapons
to keep Iranian forces away from

in a firefight with the Iranians, a
US military official said.

“This brave Warrior was be-
hind enemy lines in the treach-
erous mountains of Iran, being
hunted down by our enemies,
who were getting closer and
closer by the hour,” Trump said
in his social media post. NYT

©2025 The New York Times

ingand he believed a deal could

ture by US and Israeli attacks.

one point hiking up a 7,000-foot

War starts pinching US; gas
prices, transport costs surge

PRESS TRUST OF INDIA
Washington, 5 April

The war against Iran has started to impact Ameri-
cans, with Amazon announcing a fuel surcharge
for its e-commerce deliveries and some airlines
hiking fees for checked-in baggage to offset
higher fuel costs.

The average price of petrol in the US has in-
creased to $4.09 a gallon on Friday, up more than
one dollar from just before the war and the high-
est level since August 2022.

The cost of diesel has risen sharply from $3.64
per gallon a year ago to $5.53 per gallon on Friday,
according to data maintained by the American
Automobile Association (AAA). Diesel is widely
used in farming, construction and transportation,
besides other industries.

E-commerce giant Amazon also said that, be-
ginning April 17, it plans to add a 3.5 per cent fuel
surcharge on third-party sellers.

The US Postal Service on Wednesday said it is
seeking to impose a temporary 8 per cent fuel sur-
charge for package and express mail deliveries to
deal with rising transportation costs.

If approved by the Postal Regulatory Commis-
sion, the surcharge would take effect April 26 and
remain in place until January 17, 2027, the Postal
Service said in a notice on its website.

If the war against Iran stretches longer, it will
also lead to supply chain disruptions in the US.

“I don't think the US will avoid it. These are
global markets,” Rachel Ziemba, a New York-
based analyst who advises corporations on geo-
political risk, was quoted by The Washington Post
as saying.

“Experts, even a week ago, were worried. Now
they are more worried,” she said.

“If transportation costs start rising, it's going
to bleed through in other prices,” Austan Gools-
bee, president of the Federal Reserve Bank of Chi-
cago, was quoted as saying by CBS.

“So I think it's in the near term, but not im-
mediate, that you would start to see that weighing
down of the consumer - they would just get sticker
shock. People were already highly concerned
about affordability and the cost of living, and this
would just be piling onto it,” he said.

Blocking the Hormuz Strait has already cost
the global economy hundreds of millions of
barrels of oil, with the effects felt on a rolling basis
corresponding to travel time from the Persian
Gulf, The Washington Post reported, quoting
from a recent client note from JPMorgan’s
commodities specialists.

Asia was first to feel the loss of Gulf oil ship-
ments, where governments have ordered ration-
ing and conservation measures. Europe is likely
to suffer physical shortages by mid-April as the
last vessels loaded with oil before the war arrive
at continental ports. Since it takes 35 to 45 days to
reach US ports from the Strait, the United States
will be the last market to suffer.

therescuesite asthey converged News Service

Ukraine. As Washington’s global
priorities shift, Kyiv braces for reduced
deliveries of critically needed Patriot air
defence missiles. Ukraine desperately
needs more US-made Patriot air
defence systems to help it counter
Russia’s daily barrages, Zelenskyy told
The Associated Press late Saturday in
Istanbul. “We have to recognise that we
are not the priority for today. That’s why
Tam afraid along (Iran) war will give us
less support,” he said. AP

US troops fighting for Jesus,
says Hegseth; Pope disagrees

MOTOKO RICH
5 April

Pete Hegseth, the US defense secretary, has asked the
American people to pray “every day, on bended
knee” for a military victory in the Middle East “in the
name of Jesus Christ.”

Pope Leo X1V, the first US-born pontiff, has a
starkly different take on what should be done in
Jesus’s name. In a homily during a Mass on Thurs-
day morning before Easter, the pope said that the
Christian mission has often been “distorted by a de-
sire for domination, entirely foreign to the way of
Jesus Christ.”

Since the US and Israel began bombing Iran in
late February, the pope has consistently called for an
end to the violence and a return to dialogue to resolve
the conflict. But without naming Hegseth, he has
also pointed out the ways in which Christianity has
been marshaled for purposes that the pope says do
not align with Catholic teaching.

“We tend to consider ourselves powerful when we
dominate, victorious when we destroy our equals,
great when we are feared,” the pope said in a homily
during a Holy Thursday rite at the Basilica of St John
Lateran, the cathedral of the bishop of Rome. “God
has given us an example — not of how to dominate,
but of how to liberate; not of how to destroy life, but
of how to give it.”

Throughout his first year as pontiff, Leo has been
careful not to wade into US politics and has avoided

L

Pope Leo XIV said the Christian mission has often
been ‘distorted by a desire for domination, entirely
foreign to the way of Jesus Christ’

PHOTO: REUTERS

direct confrontation with the White House.

He has used his influence through proxies, such
as when he encouraged US bishops to strongly sup-
port immigrants last year as President Trump esca-
lated his deportation campaign.

Pope Leo has said he has not spoken directly to Mr.
Trump about the war. But he talked Friday morning
by telephone with Isaac Herzog, president of Israel,
and reiterated the importance of dialogue and ending
the conflicts to secure a “just and lasting peace” in the
Middle East, according to a Vatican statement.

©2025 The New York Times News Service

Big banks eyeing SpaceX IPO told to subscribe to Grok

UK woos Anthropic amid

MAUREEN FARRELL
5 April

It’s not uncommon for large
companies doing big deals to make
demands of their bankers and
lawyers. But Elon Musk has made a
particularly bold demand of his Wall
Street advisers ahead of the initial
public offering (IPO) of his
company SpaceX.

Musk is requiring banks, law
firms, auditors and other advisers
working on the IPO to buy
subscriptions to Grok, his artificial
intelligence (AI) chatbot, which is
part of SpaceX, said four people with
knowledge of the matter, who were
not authorised to speak publicly
about confidential discussions.

Some of the banks have agreed to
spend tens of millions on the
chatbot, and they have already
started integrating Grok into their IT
systems, three of the people said.

Musk and a SpaceX spokesman
did not respond to requests for
comment.

For almost any major initial
public offering, banks find ways to

Conditions apply

= Some banks have agreed to spend tens of
millions of dollars and begun integrating

Grok into their internal IT systems

m \With SpaceX expected to raise over $50
billion at a valuation above $1trillion, the
banks could generate fees in excess of

$500 million for advising on the deal

m Beyond Grok, Musk has also asked banks

to advertise on X
m Subscriptions from the banks could

strengthen Grok’s corporate revenue

profile ahead of listing

ingratiate themselves with the
company going public, as well as its
chief executive. But after several
years with few significant public
offerings coming to market, Wall
Street has been salivating for a deal
like SpaceX, which is forecast to be
one of the largest in history. The IPO
is expected to raise more than $50
billion at a valuation above $1
trillion, which means the banks
could generate fees in excess of $500
million for advising on the deal.
MusK’s ability to secure business

from the banks for his Al chatbot
also shows the enormous sway of the
world’s richest man over a banking
sector clamoring for his business
now and into the future.

The banks’ purchases of Grok
subscriptions were not merely good-
will gestures, said three people with
knowledge of the arrangements.
Musk insisted that they purchase the
chatbot services. He has also asked
the banks to advertise on X, which is
also owned by SpaceX, but was less
adamant about that request,

according to two of those people.

For now, five banks are expected to
work on the offering — Bank of
America, Citigroup, Goldman Sachs,
JPMorgan Chase and Morgan Stanley.
The law firms Gibson Dunn and Davis
Polkare also advising on the deal.

Musk’s agreement with banks is a
big score for SpaceX, which merged
with xAlin February and whose
Grokisadistant fourth in the Alrace
behind OpenAlI’s ChatGPT, Claude
and Google’s Gemini.

Musk has marketed Grok as the
antidote to political correctness and
said his chatbot would not be
“woke,” unlike its competitors. In
recent months, Grok has been mired
in controversy after sharing
antisemitic content as well as
generating nonconsensual
sexualised images of women and
girls. Despite its problems, Musk has
continued to promote the chatbot,
regularly urging his more than 237
million followers on X to “try Grok.”

Grok generates revenue mostly
from individuals rather than from
businesses. The subscriptions from
the banks will give the so-called

enterprise part of the Al arm a boost
ahead of SpaceX’s IPO.

In its most recent financial report
to investors before the SpaceX
merger, XAl reported roughly $1
billion in revenue from its Al
operations, according to a person
who viewed the results. Starlink,
SpaceX’s satellite internet service,
generates billions of dollars in so-
called free cash flow from its
operations, said a person familiar
with its financials. Documents
obtained by The New York Times
showed that Starlink recorded about
$8 billion in revenue in 2024.

It’sunclear which bank, if any,
will have the lead role in the deal, a
position that carries prestige and
often an outsize share of the fees,
according to two people familiar
with the negotiations. SpaceX,
which confidentially filed IPO
paperwork with the Securities and
Exchange Commission this week,
left the names of banks off the filing,
one of the people said.
©2025 The New York Times News
Service

its rift with the US

REUTERS
5 April

Britain is trying to tempt
Anthropic to expand its
presence in the country, as
it seeks to capitalise on a
fight between the maker of
artificial intelligence (AI)
app Claude and the US
Defense Department, the

Financial —Times  said
on Sunday.
British  government

proposals for Anthropic
range from an office ex-
pansion in London to a
dual stock listing, the
newspaper reported, cit-
ing people with knowl-
edge of the plans.

Anthropic and Britain’s
Department of Science, In-
novation and Technology
did not immediately re-
spond to Reuters requests
for comment.

UK Prime Minister Keir
Starmer’s office has sup-

BRITISH GOVERNMENT
PROPOSALS FOR
ANTHROPIC RANGE
FROM OFFICE
EXPANSION IN
LONDON TO A DUAL
STOCK LISTING

ported the department’s
work, which will be put to
Anthropic CEO Dario Amo-
dei when he visits in late
May, the FT said.

The US government
blacklisted Anthropic, des-
ignating the company a
national-security supply-
chain risk after it refused to
allow the military to use Al
chatbot Claude for US sur-
veillance or autonomous
weapons.

A US judge temporarily
blocked Anthropic’s black-
listing, and the AI startup
has a second lawsuit pend-
ing over the supply-chain
risk designation.
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Dire straits

Prolonged war could alter the global security architecture

It is now increasingly evident that United States (US) President Donald Trump is
struggling to find a face-saving exit from an ill-planned assault on Iran over a
month ago. Both the supposed war objectives of regime change and nuclear deter-
rence appear to have been replaced by the extraordinary declaration in a distinctly
underwhelming address to the nation last week. Instead of offering a path to de-
escalation and peace, the President declared that the USwould bomb Iran back “to
the Stone Age”. Bombing a sovereign nation to destruction cannot be considered
anobjective. Itisunlikely tolead Iran, with a system designed for wartime attrition,
to surrendetr, nor is it likely to guarantee lasting peace in West Asia. Despite inca-
pacitating strikes, Iran retains a missile capability that has confounded its oppo-
nents. As Israel has learnt, the intensive bombardment of Gaza for more than two
years, and Lebanon more recently, has not secured the country. Iran-sponsored
Hamassstill controls halfthe ruins of Gaza, endangering the ambitious realtor blue-
print of the US-led Board of Peace, and Hezbollah continues to attack northern
Israel with rockets and drones. The belated mobilisation of the Iran-sponsored
Houthisalongthe Red Sea hasunderlined Iran’s asymmetric warfare capabilities.

Inability toend a war that is putting increasing pressure on the global economy
does not seem to have prompted introspection in Beltway. Instead, the US Presi-
dent is leveraging his nation’s position as a net exporter of oil and gas — less
dependent on West Asian supplies —to claim that the Strait of Hormuzis no longer
aUS problem. While it is true that US imports via the strait are negligible and have
been falling over the past few years, the US President’s statement reflects an extra-
ordinary abdication of responsibility. Had the US and Israel not launched Oper-
ation Epic Fury and Operation Rising Lion, respectively, Iran would not have
destroyed some of the oil and gas infrastructure of the US’ Gulf allies, nor closed
the Strait of Hormuz, which accounts for the shipment of a fifth of the global
supplies of crude oil and gas.

Theupshotisthat theallies, most notably in Europe, and competitor Chinaare
swiftly looking to refashion the global security architecture to reduce reliance on
an unpredictable superpower. Mr Trump’s threat to exit the North Atlantic Treaty
Organization (Nato) because key European nations denied the US military the
rights to fly over them is encouraging alternative alliances already. The shift in trans-
Atlanticties was already underway last year, when Europe significantly stepped up
itsassistance to Ukraine, asthe Trump administration scaled back large-scale finan-
cial aid to Kiev. The events of the past week have strengthened those impulses.

The United Kingdom’s initiative to gather foreign ministers to discuss ways to
reopen the strait is one example. At the same time, the petro-dollar system, which
hasunderpinned oil trading in West Asia since 1974, is being challenged reportedly
by asmall but growing petro-yuan trade with the Iranian regime permitting coun-
tries it perceives as allies to buy oil using the Chinese yuan. These shifts and read-
justments in the global world order may take time to pan out. But one thing is
certain: Even if Mr Trump manages to end the war in “two or three weeks” without
reopening the strait — as he now claims he can do — America’s global standing
hasbeen irreparably weakened.

Improving job quality
India needs to generate more productive employment

The recent changes in the way the Periodic Labour Force Survey (PLFS) is con-
ducted mark —in India’s statistical system — a long overdue upgrade. By shift-
ing to monthly estimates, extending coverage to rural areas, enlarging the
sample size, and aligning annual reporting with the calendar year, the revised
framework promises more timely and credible insights into the state of employ-
ment in the country. The numbers, as reported in the 2025 Annual Report, how-
ever, tell a more sobering story. On headline indicators, the labour market
appears stable. The labour force participation rate (LFPR) for those aged 15 and
above isaround 59 per cent, up from about 56 per cent in 2022. The worker-popu-
lation ratio has also edged up to roughly 57 per cent. Unemployment, atjust over
3 per cent on the “usual-status” measure, remains low by international stan-
dards. Even the new monthly series suggests little volatility in employment con-
ditions across categories.

However, a closer look at employment composition reveals that a majority
of India’s workforce remains self-employed — over 56 per cent in 2025, only mar-
ginally lower than the figure for the previous year. Regular salaried employment
hasinched up, but not enough to signal a meaningful shift. Casual labour, which
accounts for about a fifth of employment, has seen little change. In other words,
the structure of employment remains dominated by typically low-paying forms
of work. Gender disparities continue to weigh heavily on the labour market.
Female participation has risen over the past few years, with the LFPR for women
improving noticeably since 2022. Yet the gap with men remains wide. Male par-
ticipation is close to 80 per cent, while female participation is around 40 per
cent. Thedivide iseven sharperin urban areas, where barely one in four women
is in the labour force. Nor is rising participation necessarily a sign of better
opportunities. In rural areas, where female participation is higher, the increase
may reflect distress rather than empowerment.

The annual PLFS report, unlike the monthly or quarterly editions, also pro-
vides data on wages, which clearly points to weak growth. Although nominal earn-
ings have risen in recent years, the pace of increase remains modest. Casual
workers, particularly in rural areas, have seen only limited gains in daily wages,
reinforcing their vulnerability. Regular salaried workers have recorded relatively
strong growth in earnings, but even here, the growth is much slower in real terms.
Earnings from self-employment have grown, especially in urban areas, but remain
low in rural India and uneven across genders. Taken together, the broad picture is
one of stagnant or declining real incomes for a large part of the labour market.

This divergence between employment indicators and earnings is critical.
Low unemployment in India often reflects the compulsion to work rather than
the availability of productive jobs. High participation, especially in rural areas,
thus coexists with low and unstable incomes. Without looking at wages and job
quality, the labour market can appear healthier than it is. While the revamped
PLFSisawelcome step, the focus should now be on improving job quality. India
needs to create more productive jobs, which will help support demand and
growth over the medium to long term.

Alethal injection
for aboil?

The anxiety the proposed amendment to the foreign
contribution Bill has created is justified

The proposed amendment to the Foreign Contribu-
tion Regulation Act (FCRA) has created anxiety
among civil-society organisations (CSO). The
anxiety is not unfounded, and we need to take note
of the overreach of the state apparatus. Before we
get into the merits of the argument, let us under-
stand what the amendment proposes. The amend-
ment elaborates the mechanism to take over the
assets of an entity that has lost permission to
receive foreign contributions under the
FCRA Act. The amendment chapter
elaborates on the process of the assets

vesting with the state. E
While the insertion of the chapter in &
the Act has caused concern, the state %

always had the powers to vest the prop-
erty of organisations that were denied
permission to receive foreign dona- %
tions. Like all boilerplate clauses, this it
clause, with the following text, was L
always present in the FCRA

15. (1) The foreign contribution and
assets created out of the foreign con-

-
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has introduced a full chapter to elaborate on this
clause. It has been elaborated in such detail that
there is a valid concern that the boilerplate clause
has become a routine clause.

First, let us see if we need to have CSOs in the
country and if they should receive international
funding. The immediate image of CSOs that comes
to our mind is that of the Akshaya Patra, providing
midday meals to children, Mother Teresa’s Mission-
aries of Charity, and the Mazdoor Kisan
Shakti Sangathan (MKSS), which was
instrumental in passing the laws on the
right to employment and right to
] information. Such CSOs could be seen
as an extension of the state because

they work for the larger good of society.
fj Welfare CSOs undertake welfare-redis-
tribution activities of the state in a
specialised and efficient manner while
activist CSOs like the MKSS articulate
the rights of the marginalised and
become their voice.

The law enables registering chari-

1

tribution in the custody of every person
whose certificate has been cancelled under section 14
shallvest in such authority as may be prescribed.
When the FCRA was amended in 2020, the
clause was ominously present. Even as a CSO vol-
untarily indicated that it did not intend to receive
further grants from international sources, the
amendment said that the permission to surrender
the certificate would be granted only after the
assets created out of the past foreign contributions
were vested with the designated authority. So, the
current amendment only rubs much salt into a big
wound that has festered in CSOs. The amendment

table trusts, societies, and Section 8
companies. The income-tax authorities (after scru-
tiny) provide multiple types of exemption to these
organisations, reinforcing their nature of welfare.
The state is forgoing tax because these CSOs are per-
ceived to be undertaking activities that the state
ought to perform but is unable to, or does not have
the bandwidth to perform.

Should they receive international funding?
This is an intricate question because there could
be agenda-driven donations, donations with
political undertones and, of course, usual conspi-
racy theories. That is why we have the FCRA,

which does due diligence before an entity is auth-
orised to receive funding. It has detailed stipula-
tion on purposes, how funding could be used, and
how it should be reported. So, when the state
issues a certificate, it is assumed that due diligence
has been done. From there on, we should assume
that the regulation of the organisation and its
activities vis-a-vis foreign funding happen
through regular mechanisms of audit, and the
supervision and filing of returns without creating
an existential problem.

There are stipulations for violating rules, and
natural justice demands that punishment should be
proportionate to the transgression. A thorough scru-
tiny at the time of issuing the certificate and a regu-
lar filing of returns should suffice for the
organisation to carry out its operations.

The current amendment is like applying a bull-
dozer, irrespective of the magnitude of the trans-
gression. And, in most cases, the nature of the
transgression is not even known. Cancelling the cer-
tificate usually has a prospective effect and the CSO
whose FCRA certificate has been withdrawn is not
prevented from continuing operations with local
funding. In such a case, vesting assets built out of
prior funding gives an unlimited retrospective
effect to the current transgression. This is dispro-
portionate and does not follow the principles of
natural justice. If the transgression is serious, the
state has the powers to shut the CSO down, after fol-
lowing due process. A boilerplate clause is always
available for exceptions.

The FCRA was amended in 2020 to ensure that
the trail of money was clearly established. All con-
tributions initially come to one account in State
Bank of India’s Parliament Street (New Delhi)
branch, and it is further transmitted through
clearly earmarked accounts. There are restrictions
on using the money for administrative purposes
(the upper limit is 20 per cent); it cannot be sub-
granted to another CSO; a separate set of accounts
just for the foreign money has to be maintained and
filed; and most of the money is to be spent on pro-
grammes or assets that make the “purpose” effec-
tive.In addition, every change in the board must be
notified and approved by the Union home ministry.
The clauses indicate that there are already
adequate checks on the CSO. While vesting assets is
understandable for serious transgression, a mere
surrender or cancellation of a permission to receive
foreign money, particularly when the entity could
potentially continue its operations with Indian
money, looks disproportionate.

Since we have robust laws to deal with trans-
gression, this chapter or even the boilerplate
clause isunnecessary. CSOs are institutions set up
for general welfare. When they liquidate, their
funds — by law — have to go to a similar CSO or to
the state. Therefore, the state is the residual
beneficial owner in the case of liquidation. Ifa CSO
is a going concern, then the law should propor-
tionately apply to the operations of the enterprise,
without posing an existential threat to its day-to-
day autonomy and regular operations. It is best
that the Bill is withdrawn.

The author is professor, Centre for Public Policy,
Indian Institute of Management, Bangalore

Bear markets: Shallow and deep

There are two types of bear markets. The first is ashal-
lowone: Asharp fall initially, but then the subsequent
selloffs are less intensive. Everything gets resolved in
four to five months. For almost a decade, India and
the rest of the world have got used to this kind. The
second variantis a deep bear market, which arrivesin
instalments, making despairing new lows over
months and sometimes years. These are interrupted
by powerful rallies, each upswing offering
just enough encouragement, until after-
shocks appear from nowhere to puncture
their optimism again. Each time the
market isin a deep dive, investors have to
judge: Are we in a shallow or a deep bear
market? The answer comes from assess-
ing how much of the trouble is from a
single source. If it is, such as Donald
Trump’s tariff war, it would be a shallow
bear market. If the sources are multifar-

ious and locked in a vicious cycle, as they IRRATION AL
CHOICE

DEBASHIS BASU

were in the 2008 global financial crisis,
which affected too many institutions and
countries, it would be a prolonged bear

hunters return. Prices rise, sometimes briskly.

At this stage, the media starts quoting experts
saying “The worst is over.” However, a new wave of
negative information arrives — if it takes investors by
surprise, leading them to the worst conclusion, the
fragile confidence erodes again. Prices fall further to
fresh lows. The cycle repeats. Thisjagged descent was
on full display during the global financial crisis. The
markets fell heavily in the first quarter of
2008, only to rally in April on the back of
policy support. The rescue of Bear Stearns
was taken as evidence that the worst had
passed. It had not. Losses in the banking
system continued to mount. At this point,
prices of crude oil climbed sharply, hit-
tinga high of $147in early July, pressuring
equitiesall over again. Then came the fail-
ure of Lehman Brothers in September.
A wholesale panic liquidation started by
October, and hit a firm bottom in March
2009. Each rally appeared, at that time,
tomarka turning point. Each provedillu-
sory. Even in July 2008, the Nifty rose

market. The present Gulf War is perhaps
in the second category.

The war, centred on Iran, has already delivered
the opening sequence. Oil prices have jumped,
equities have slumped (March saw the second-worst
monthly decline after the global financial crisis; the
worst being the Covid shockin March 2020). Will the
shocks be shortlived? Consider how such episodes
tend to unfold. A negative shock — financial, geo-
political, or otherwise — forces a repricing of risk.
Prices fall sharply. But markets are forward-looking;:
They do not dwell on present misery so much asthey
anticipate future relief. Any hint of stabilisation —
intervention by the central bank, a diplomatic over-
ture, or a pause in escalation — can trigger a
rebound. Short-sellers cover positions; bargain

a sharp 7 per cent as oil prices dropped
from their peak.

The relevance of this history lies less in the par-
ticulars than in the pattern. Prolonged bear markets
are not smooth. Prices rise and fall as investors
debate whether the worst is over. The longer uncer-
tainty persists, the more pronounced these oscilla-
tions become. In the present conflict the most
immediate channel is oil. The Strait of Hormuz
remains a chokepoint for global energy flows; even a
partial disruption has pushed prices of crude oil
higher. At first, markets tend to treat such spikes as
temporary. Energy shocks, after all, have often faded
as quickly as they appear. But if elevated prices per-
sist, they begin to alter the macroeconomic land-
scape. Energy feeds into transport, fertilisers,

manufacturing and, ultimately, food. What begins
as a commodity shock becomes a broader inflation
problem. Central banks, already wary of resurgent
price pressures, find their room for manoeuvring
constrained. An easier monetary policy risks fuelling
inflation; a tighter policy risks choking growth. This
is the first way in which things can go wrong: The
shock can prove sticky. Inflation can settle at a level
higher than expected, forcing a repricing of interest
rates. Bond yields can rise. If so, equity valuations
will fall in tandem. Markets that had been counting
on relief must adjust to restraint.

The second risk is that disruption spreads
through supply chains. Modern production systems
are efficient but brittle. Energy shortages, shipping
delays, and input scarcities rarely remain confined
toonesector. Firms respond defensively: They hoard
inventories, delay investment, and conserve cash.
What begins as a supply problem becomes a confi-
dence problem. Growth slows, not abruptly but per-
sistently. The third channel is financial. For large
energy importers, higher oil prices strain external
balances and weaken currencies. Capital flows
become more volatile. Risk premiums rise. In such
an environment, even modest shocks can have out-
size effects, as markets adjust to a world of tighter
liquidity and higher uncertainty. Fortunately this
time too, the source of our troubles is just one — the
unilateral war unleashed on Iran by the United
States (US) and Israel. The US can end it as quickly.
Once it does, supply can adjust while policymakers
work to offset shocks. Investors are currently work-
ing with this scenario. If the US wants to forcibly
open the Strait of Hormuz, probably the second kind
of bear market will reveal itself, arising from a com-
plex and long-drawn conflict.

The writer is cofounder of www.moneylife.in and a
trustee of the Moneylife Foundation; @Moneylifers

Why the US Constitution is doomed to fail =

The states in this region
were sparsely populated and
hardly self-sustaining. After
the Civil War, the new state of

facet of growth emerged not from a care-
fully formulated reimagining of the
American constitutional order but as
crisis response. With the advent of the

BOOK
REVIEW

CLAIRE RYDELL ARCENAS

Chances are, the Battle of Hastings in
1066 is not the first thing that comes to
mind when you think about the US Con-
stitution. Indeed, as we celebrate the
United States’ 250th birthday this year,
William I and the Norman Conquest of
England nearly 1,000 years ago may
seem utterly irrelevant.

Not so for the Yale historian Mark
Peterson, who begins his stunning and
timely revisionist history, The Making
and Breaking of the American Constitu-
tion, in the medieval village of Groton,
amid the sheep and meadows of Wil-
liam’s newly acquired realm. For Peter-
son, Groton matters because it is a good

example of the 15,000 places surveyed,
assessed and recorded in the massive
Domesday Book, a detailed record of
England’s land, people, resources and
power structures that holds the unex-
pected key to understanding the trajec-
tory of American society.

The US Constitution, Peterson
shows, was forged in crisis. The conflict
that started at Lexington and Concord
was not so much a revolution as a civil
war brought about by mounting resent-
ment toward the way the British
Empire interpreted its constitution, a
legal framework scattered across scores
of conventions, judicial decisions and
treaties that was designed to manage
scarcity on a few tiny islands and was ill
suited to managing abundance on a
continental scale.

When, for example, the colonists
famously objected to the Royal Procla-
mation of 1763, which forbade them to
settle Native American territory won by
the king’s forces at the end of the French
and Indian War, they did so not because

of an abstract commitment to liberty.
Instead, they were furious that the act
took away their ability to develop (and
profit from) land west of the Appala-
chian Mountains.

A decade of war against the crown
ensued. In its wake, the new constitu-
tional order that emerged in America
was much like its British ancestor. But it
differed in fundamental ways. It was
written into a single hard-to-change
document. It also included provisions
for transforming the Western territories
into new states, empowered Congress to
“regulate Commerce” with Native
American tribes and, most important,
established an executive office that
could command armies in peacetime to
overrun Native nations when their land
could not be bought.

Sustaining this state-making engine,
one that would manage the conquest
and conversion of Indian land into
property open to settlement by the
nation’s white citizens, was, Peterson
persuasively contends, “what the Con-

stitution was for.” Ironically,
then, despite the rupture with
the motherland, the Consti-
tution’s purpose was to make
the United States intoa
country much like the one it
had just left.

At first, the Constitution

Ihe Making
Hreakang of

e Anmercan
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Nevada, for example, quickly
came under the control of
speculators and mining inter-
ests that pressured its two
senators to sway national
power in a way the framers
had never foreseen. Mean-
while, the rest of the country

THE MAKING AND
worked almost exactly as BREAKING OF THE footed the bill for dams and
intended. The “Domesday AMERICAN complex irrigation projects for

Machine” that arose fromiit,
Peterson writes, was So suc-
cessful that, within a century,
ittransformed a nation of
four million people occupy-
ing 365,000 square miles
along the Atlantic coast into
one of 63 million spread
across 3.4 million square miles stretch-
ingall the way to the Pacific.

But the American continent was
nothing like the England of Domesday.
As the nation expanded, particularly
across the vast prairies and deserts west
of Missouri, the Domesday Machine
ground to a halt.

CONSTITUTION: A
Thousand-Year History

by Mark Peterson

Published by Princeton
University Press

394 pages $29.95

the state’s few inhabitants.

By the 20th century, as two
world wars stoked American
manufacturing, the Constitu-
tion was once again stretched
and distorted to encourage a
mass movement of people
into industrialised cities,
especially in the Southwest. To keep
these economies going, military spend-
ingballooned, helping transform a place
like Phoenix, with its Army and Air Force
bases, from a town of a few thousand
residents in 1890 into the fastest-grow-
ing US city by mid-century.

Asinthe 19th century, almost every

Cold War, and endless opportunities to
make and use explosives and other
weapons, Congress’s constitutional role
in declaring war came to be ignored as
aninconvenience.

Alongtime ago, in England aswell as
America, people understood a constitu-
tion to be like a garment, tailored to fit
the body of a nation and intended to
“align the character of the land and
people it governs with an appropriate
frame of government.”

So, too, Peterson reminds us, was the
belief that when a constitutional rela-
tionship goes awry the people have the
power, right and responsibility to alter it.
Whether we possess the political will to
create a new constitutional order better
suited to address the challenges of our
time seems entirely less certain.

The reviewer is an associate professor of
history at the University of Montana and
author of America’s Philosopher: John
Lockein American Intellectual Life

©2026 The New York Times News Service
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“FORM NO. INC-26
[Pursuant to rule 30 of the Companies
(Incorporation) Rules, 2014]
Adverti to be published in the
newspaper for change of registered office
of the company from one state to another
BEFORE THE CENTRAL GOVERNMENT
REGIONAL DIRECTOR, NORTHERN REGION,
DIRECTORATE-I, NEW DELHI
In the matter of sub section (4) of Section 13
of the Companies Act, 2013 and clause (a) of
sub-rule (5) of rule 30 of the Companies
(Incorporati%r“DRu\es, 2014

In the matter of
CLARION PROPERTIES LIMITED
having its registered office at 129, Munish Plaza,
20, Ansari Road, Daryaganj, Central Delhi, New
Delhi, Delhi-110002, India.
............. Petitioner’

Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government under Section 13 of
Companies Act, 2013 read with Rule 30 of the
Companies (Incorporation) Rules, 2014, seeking
confirmation of alteration of the Memorandum of|
Association of the Company in terms of the special
resolution passed at the Extra Ordinary General
Meeting held on 15t Day of January, 2026 to
enable the Company to change its Registered
Office from the “National Capital Territory of
Delhi” to the “State of Haryana”.

Any person whose interest is likely to be affected
by the proposed change of the registered office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.in) by filing investor
complaint form or cause to be delivered or send
by registered post of his/her objections supported
by an affidavit stating the nature of his/her interest
and grounds of opposition to the Regional
Director, Northern Region, Directorate-| at the
address B-2 Wing, 2™ Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within fourteen days of the date of!
publication of this notice with a copy to the
applicant Company at its registered office at the
address mentioned below:

For and on behalf of Board of Director of

“FORM NO. INC-26"
[Pursuant to rule 30 of the Companies
(Incorporation) Rules, 2014]
Adverti t to be published in the
newspaper for change of registered office
of the company from one state to another
BEFORE THE CENTRAL GOVERNMENT
REGIONAL DIRECTOR, NORTHERN REGION,
DIRECTORATE-I, NEW DELHI
In the matter of sub section (4) of Section 13
of the Companies Act, 2013 and clause (a) of
sub-rule (5) of rule 30 of the Companies
(IncorporatioArHDRules, 2014

In the matter of

KONCORDE CONTRACTORS PRIVATE LIMITED
having its registered office at 34, Babar Lane,
Bengali Market, Central Delhi, New Delhi, Delhi-
110001, India.

............. Petitioner
Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government under Section 13 of|
Companies Act, 2013 read with Rule 30 of the
Companies (Incorporation) Rules, 2014, seekin:
confirmation of alteration of the Memorandum of
Association of the Company in terms of the special
resolution passed at the Extra Ordinary General
Meeting held on 15t Day of Januar&, 2026 to
enable the Company to change its Registered
Office from the “National Capital Territory of
Delhi” to the “State of Haryana”.
Any person whose interest is likely to be affected
b¥ the proposed change of the registered office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.in) by filing investor
complaint form or cause to be delivered or send
by registered post of his/her objections supported
by an affidavit stating the nature of his/her interest
and grounds of OEposition to the Regional
Director, Northern Region, Directorate-| at the
address B-2 Wing, 2™ Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within fourteen days of the date of
publication of this notice with a COPy to the
applicant Company at its registered office at the
address mentioned below:

34, Babar Lane, Bengali Market, Central Delhi,
New Delhi, Delhi-110001, India.

and on behalf of Board of Director of

“FORM NO. INC-26"
[Pursuant to rule 30 of the Companies
(Incorporation) Rules, 2014]
Advertisement to be published in the
newspaper for change of registered office
of the company from one state to another
BEFORE THE CENTRAL GOVERNMENT
REGIONAL DIRECTOR, NORTHERN REGION,
DIRECTORATE-l, NEW DELHI
In the matter of sub section (4) of Section 13
of the Companies Act, 2013 and clause (a) of
sub-rule (5) of rule 30 of the Companies
(Incorporati%r;\]DRu\es, 2014

Whereas

In the matter of
SATYA DEVELOPERS PRIVATE LIMITED

having its registered office at 34, Babar Lane,
Bengali Market, Central Delhi, New Delhi, Delhi-
110001, India.

............. Petitioner
Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government under Section 13 of

@icICI Home Finance
Corporate Office: ICICI HFC Tower, |B Nagar, Andheri Kurla Road, Andheri East, Mumbai- 400059
Branch Office: ICICI HOME FINANCE COMPANY LTD, 2nd Floor, Vishwakarma Complex, Plot No 17/18,
Behind Yashoda Hospital, Kaushambi, Ghaziabad, Uttar Pradesh- 201010.

Mumbai- 400051

The undersigned being the Authorized Officer of ICICI Home Finance Company Limited under the Securitisation,
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 and in exercise of the powers
conferred under section 13 (12) read with Rule 3 of the Security Interest (Enforcement) rules 2002, issued demand
notices upon the borrowers mentioned below, to repay the amount mentioned in the notice within 60 days from the
date of receipt of the said notice.
As the borrower failed to repay the amount, notice is hereby given to the borrower and the public in general that the
undersigned has taken possession of the property described herein below in exercise of powers conferred on him/
her under Section 13(4) of the said Act read with Rule 8 of the said rules on the below-mentioned dates. The borrower in
particular and the publicin general is hereby cautioned not to deal with the property and any dealings with the property
will be subject to the charge of ICICI Home Finance Company Limited.
The Borrower’s attention is invited to provisions of sub-section (8) of section 13 of the Act, in respect of time
available, to redeem the secured assets.

PHYSICAL POSSESSION NOTICE
Registered Office: ICICI Bank Towers, Bandra-Kurla Complex, Bandra (East),

Companies Act, 2013 read with Rule 30 of the
Companies (Incorporation) Rules, 2014, seekint Sr.
confirmation of alteration of the Memorandum o No.
Association of the Company in terms of the special
resolution passed at the Extra Ordinary General

Meeting held on 15t Day of Januar%, 2026 to
enable the Company to change its Registered
Office from the “National Capital Territory of
Delhi” to the “State of Haryana”.

Any person whose interest is likely to be affected
b\}{ the proposed change of the registered office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.in) by filing investor
complaint form or cause to be delivered or send
by registered post of his/her objections supported

by an affidavit stating the nature of his/her interest >
and grounds of Oﬁposition to the Regional
Director, Northern Region, Directorate-| at the
address B-2 Wing, 2™ Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within fourteen days of the date of
publication of this notice with a copy to the
applicant Company at its registered office at the
address mentioned below:

34, Babar Lane, Bengali Market, Central Delhi,

Name of the Description of property/ Date of Demand| ~ Name
Borrower/ Date of Possession Notice/ Amount 0
Co-Borrower/ Loan in Demand Branch
Account Number Notice (Rs.)

1. | Amit Kumar (Borrower), |Property Bearing No. F-138-H, Entire Upper Grund | 24-10-2025 | Gurgaon 1-
Tunni Devi (Co-Borrower), |Floor, Khasra No. 476, Situated At F-Block, Jawahar Rs. Sec 29
F/138/H Upper Ground  |Park, Khanpur, Tehsil Hauz Khas (M.B. Road), New | 23,65,102/-

Floor, Jawahar Park Delhi-110080. Measuring Approximate 102 Sq. Yds.
Delhi Delhi Delhi 110062.|Bounded By- North By- Road, South By- Road, East
LHGUI00001496605. By- Other Property, West By- Other Property./
Date of Possession- 03-04-2026
.| Amit Kumar (Borrower), |Property Bearing No. F-138-H, Entire Upper Grund | 24-10-2025 | Gurgaon 1-
Tunni Devi (Co-Borrower), |Floor, Khasra No. 476, Situated At F-Block, Jawahar Rs. Sec 29
F/138/H Upper Ground  |Park, Khanpur, Tehsil Hauz Khas (M.B. Road), New | 5,61,449/-
Floor, Jawahar Park Delhi-110080. Measuring Approximate 102 Sq. Yds.
Delhi Delhi Delhi 110062. |Bounded By- North By- Road, South By- Road, East
LHGUI00001497430. By- Other Property, West By- Other Property./
Date of Possession- 03-04-2026

New Delhi, Delhi-110001, India.

For and on behalf of Board of Director of
SATYADEVELOPERS PRIVATE LIMITED

The above-mentioned borrowers(s)/ guarantors(s) are hereby given a 30 day notice to repay the amount,
else the mortgaged properties will be sold on the expiry of 30 days from the date of publication of this

CLARION PROPERTIES LIMI'I'S%E)

Date : 06.04.2026
Place : New Delhi

Rajiv Katoct;
Director
DIN : 07380693

Place : New Delhi

For
KONCORDE CONTRACTORS PRIVATE LIMIE%I/J
Date : 06.04.2026

Date : 06.04.2026

Sunil Kuma; X
i Place : New Delhi

Director
DIN : 08281749

Sd/-

Siddharth Agarwal
Director

DIN : 06372202

Date : April 06, 2026
\_Place: Delhi

Notice, as per the provisions under the Rules 8 and 9 of Security Interest (Enforcement) Rules 2002.

Authorized Officer,
ICICI Home Finance Company Limitecy

15:] STATE BANK OF INDIA

Local Head Office: Tilak Marg, C-Scheme, Jaipur- 302005
REVIEW OF EMPANELMENT OF ARCHITECTS, CONTRACTORS AND VENDORS
State Bank of India, LHO Jaipur has initiated review of empanelment of Architects,
Contractors, and Vendors for various works to be carried out at different locations in
the state of Rajasthan.
The details and formats for submission of application forms are available at and can
be downloaded from our Bank's website https://sbi.bank.in under Empanelment of
Vendors Section. The existing empanelled firms at SBI, Jaipur are not required to
submit a fresh application. Only those firms interested for inclusion/Upgrade may
apply inrelevant category.
The duly completed applications in the prescribed format with required documents
should be submitted on or before 27.04.2026 upto 3:00 pm in the office of
undersigned. The incomplete applications as well as the application not submitted
inthe prescribed format are liable to be rejected. SBIreserve its right to accept /reject
any proposal without assigning any reason thereof.
Assistant General Manager
(Premises & Estate)

Date:06.04.2026
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE,
PURCHASE OR SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
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VIVID

ELECTROMECH LIMITED

VIVID ELECTROMECH LIMITED

THE EQUITY SHARES OF THE COMPANY WILL GET
LISTED ON SME PLATFORM OF NSE (“NSE EMERGE”)

Our Company was originally incorporated as a Private Limited Company under the name “Vivid Electromech Private Limited” under the provisions of the Companies Act, 1956 at Bombay, Maharashtra,
pursuant to a certificate of incorporation dated August 10, 1990 bearing registration no 11-57679 issued by the Registrar of Companies, Bombay, Maharashtra. Subsequently, pursuant to Special Resolution
passed by the Shareholders at the Extra Ordinary General Meeting held on December 21, 2024 our Company was converted into a Public Limited Company and consequently the name of our Company was
changed from “Vivid Electromech Private Limited” to “Vivid Electromech Limited” vide a fresh certificate of incorporation dated February 12, 2025, issued by the Registrar of Companies, Central Registration
Centre. Our Company’s Corporate Identity Number consequent to conversion is U31200MH1990PLC057679. For further details please refer to chapter titled “History and Corporate Structure” beginning on

page 160 of the Prospectus.

Registered Office: Plot No. A-173/7, T.T.C Industrial Area, MIDC, Kharine, Navi Mumbai- 400710- Maharashtra, India
Tel No: +022-68175555; E-mail: cs@vividgroup.in; Website: www.vividgroup.in

CIN: U31200MH1990PLC057679

Contact Person: Chaitali Rajesh Shah, Company Secretary & Compliance Officer

OUR PROMOTERS: SAMEER VISHVANATH ATTAVAR, MEETA SAMEER ATTAVAR AND HARDIK DINESH SHAH

INITIAL PUBLIC OFFER OF 23,52,000 EQUITY SHARES OF FACE VALUE OF ¥10/- EACH (THE “EQUITY SHARES”) OF VIVID ELECTROMECH LIMITED (“OUR COMPANY” OR “THE ISSUER”) AT AN OFFER PRICE OF
¥555/- PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF ¥ 545/- PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥ 13,053.60 LAKHS (“PUBLIC OFFER”) COMPRISING OF A FRESH ISSUE OF
18,84,000 EQUITY SHARES AGGREGATING TO ¥ 10,456.20 LAKHS (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF 4,68,000 EQUITY SHARES BY THE PROMOTER SELLING SHAREHOLDER (“OFFER FOR
SALE”) AGGREGATING TO ¥ 2,597.40 LAKHS COMPRISING; 1,17,000 EQUITY SHARES AGGREGATING TO % 649.35 LAKHS BY SAMEER VISHVANATH ATTAVAR AND 3,51,000 EQUITY SHARES AGGREGATING TO
¥1,948.05 LAKHS BY MEETA SAMEER ATTAVAR (COLLECTIVELY REFFERD AS “PROMOTER SELLING SHAREHOLDERS”), OUT OF WHICH 1,18,800 EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER
PRICE OF ¥ 555/- PER EQUITY SHARE FOR CASH, AGGREGATING ¥ 659.34 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION
PORTION”). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION I.E. OFFER OF 22,33,200 EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF ¥ 555/- PER EQUITY SHARE
FOR CASH, AGGREGATING TO ¥ 12,394.26 LAKHS 1S HEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.46% AND 25.13% RESPECTIVELY OF THE
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13| Date: of issum of Bnalist of prospacive | 16 May 2006
| |resolulion sppicants ol o POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
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16| Peopos i ol o st Expression of |sbereal [ fyua ki F g setaanigp. coonm OFFERED/ AMOUNT (IN % LAKHS) (IN % PER EQUITY SHARE)*
1. H o b [0T] el G TR WA o Tt | s Sin Higmon Smars Tuddiea 31 10 WO Sameer Vishvanath Attavar Promoter Selling Shareholder Up to 1,17,000 Equity Shares of face value ¥10/- each of our Company aggregating to % 649.35 lakhs 0.18
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1 FRAs wilh piron sl worh of RS Crom of e o indhitusls' of o0fonol 81 pE e Meeta Sameer Attavar Promoter Selling Shareholder Up to 3,51,000 Equity Shares of face value ¥10/- each of our Company aggregating to ¥ 1,948.05 lakhs 0.06

* As certified by M/s. YRKDAJ & Associates LLP, Chartered Accountants, Statutory Auditor by way of their certificate dated January 24, 2026.

ANCHOR INVESTOR OFFER PRICE: % 555 PER EQUITY SHARE OF FACE VALUE X 10/- EACH
OFFER PRICE: % 555 PER EQUITY SHARE OF FACE VALUE % 10/- EACH

THE OFFER PRICE IS 55.5 OF THE FACE VALUE

Razorpay Software Limited
(Formerly known as Razorpay Software Private Limited)
CIN: U72200KA2013PLC097389
Regd. Office: First Floor, SJR Cyber, 22, Laskar Hosur Road,
Adugodi, Bangalore, Karnataka, India - 560030
Tel: 90711 17880 E-mail: company-secretary@razorpay.com

NOTICE is hereby given that an Extraordinary General Meeting (“EGM”) of
the Company will be held on Monday, April 27, 2026, at 03:00 p.m. at
5th Floor, No 24, Salarpuria Arena, Laskar Hosur Road, Adugodi,
Bangalore, Karnataka - 560029 to transact the businesses as set outinthe
Notice of EGM, which is being circulated for convening the EGM. The
Notice convening the EGM is also available on the website of the
Company at www.razorpay.com and on the website of registrar and
share transfer agent i.e. Kfin Technologies Limited (“Kfin”) at
https://evoting.kfintech.com. Pursuant to the provisions of Section 108 of
the Companies Act, 2013 and Rule 20 of the Companies (Management
and Administration) Rules, 2014, the equity shareholders are provided
with the facility to cast their votes on all resolutions as set forth in the
Notice convening the EGM using electronic voting system (e-voting)
provided by KFin. The voting rights of equity shareholders shall be in
proportion to the equity shares held by them in the paid-up equity share
capital of the Company as on Tuesday, April 21, 2026 (cut-off date). The
remote e-voting period commences on Friday, April 24, 2026, at 09.00
a.m. IST and will end on Sunday, April 26, 2026, at 5.00 p.m. IST.
During this period, the equity shareholders may cast their vote
electronically. The remote e-voting module shall be disabled by KFin
thereafter. Those equity shareholders, who shall be present in the EGM
and had not casted their votes on the resolutions through remote
e-voting and are otherwise not barred from doing so, shall be eligible to
vote atthe EGM. The equity shareholders who have casted their votes by
remote e-voting prior to the EGM may also attend/participate in the EGM
but shall not be entitled to cast their votes again. Any person, who
acquires equity shares of the Company and becomes a member of the
Company after the Notice has been sent electronically by the Company,
and holds shares as on the cut-off date; may obtain the login ID and
password by sending a request to Einward.ris@kfintech.com. However,
if he/she is already registered with KFin for remote e-voting, then he/she
can use his/her existing User ID and password for casting the votes. In
case of any queries pertaining to e-voting, members may refer to the
Frequently Asked Questions (FAQs) and the e-voting manual available at

BID/ OFFER
PROGRAMME

ANCHOR INVESTOR BIDDING DATE: TUESDAY, MARCH 24, 2026
BID/ OFFER OPENED ON: WEDNESDAY, MARCH 25, 2026

BID/ OFFER CLOSED ON: MONDAY, MARCH 30, 2026

ATTENTION INVESTORS

CORRIGENDUM TO RED HERRING PROSPECTUS

This corrigendum should be read in conjunction with the Red Herring Prospectus of Vivid Electromech Limited (the “Company”) dated March 19, 2026 (“RHP”) filed with the Stock Exchange and Registrar of Companies, Mumbai.

Investors are requested to note the following:

The “Independent Auditor’s Examination Report on Restated Financial Information” of the Company was inadvertently not included in the RHP filed with the Stock Exchange and Registrar of Companies, Mumbai.
Pursuant to the above, the Independent Auditor’s Examination Report on Restated Financial Information has been incorporated and updated on pages 184 to 186 of the Prospectus dated April 02, 2026, filed with the Stock Exchange and the

Registrar of Companies, Mumbai.

Accordingly, the Prospectus, as filed with the RoC and Stock Exchange, should be referred to for complete and updated financial information of the Company.
This Corrigendum is issued to clarify that the "Independent Auditor’s Examination Report on Restated Financial Information” shall be deemed to form an integral part of the Red Herring Prospectus, and shall be read in conjunction with the Red

Herring Prospectus dated March 19, 2026.

Note: All other terms and conditions of the Offer as disclosed in the RHP, remain unchanged.

BOOK RUNNING LEAD
MANAGER TO THE OFFER

g.] Hem Securities

REGISTRAR TO THE OFFER

(¢) MUFG rwonm

COMPANY SECRETARY AND
COMPLIANCE OFFICER

Y VIVID

HEM SECURITIES LIMITED

Address: 904, A Wing, Naman Midtown, Senapati Bapat Marg, Elphinstone
Road, Lower Parel, Mumbai-400013, Maharashtra, India.

Tel. No.: +91- 22- 4906 0000

Email: ib@hemsecurities.com

Investor Grievance Email: redressal@hemsecurities.com

Website: www.hemsecurities.com

Contact Person: Ravi Kumar Gupta

SEBI Registration Number: INM000010981

CIN: U67120RJ1995PLC010390

MUFG Intime India Private Limited

(Formerly known as Link Intime India Private Limited)

Address: C-101, 1st Floor, 247 Park, L.B. S. Marg, Vikhroli (West) Mumbai
400 083 Maharashtra, India

Telephone: +91 810 811 4949

Email: vividelectromech.smeipo@in.mpms.mufg.com

Chaitali Rajesh Shah

Vivid Electromech Limited

Plot No. A-173/7, T.T.C Industrial Area, MIDC, Kharine, Navi Mumbai-
400710- Maharashtra, India Telephone: +022-68175555

Email: cs@vividgroup.in; Website: www.vividgroup.in

CIN: U31200MH1990PLC057679

Investor grievance email: vividelectromech.smeipo@in.mpms.mufg.com
Website: https://in.mpms.mufg.com/

Contact Person: Shanti Gopalkrishnan

Designation: Asst. Vice President- Investor Relations

SEBI Registration No.: INR000004058; CIN: U67190MH1999PTC118368

Investors may contact the Company Secretary and Compliance Officer or the
Registrar to the Offer in case of any pre-offer or post-offer related grievances
including non-receipt of letters of allotment, non-credit of allotted equity
shares in the respective beneficiary account, non-receipt of refund orders or
non- receipt of funds by electronic mode, etc. For all offer related queries and
for redressal of complaints investors may also write to the BRLMS.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus and Prospectus.

Place: Navi Mumbai, Maharashtra
Date: April 04, 2026

On behalf of Board of Directors

Vivid Electromech Limited

Sd/-

Chaitali Rajesh Shah

Company Secretary and Compliance Officer

https://evoting.kfintech.com under help section or contact at 1800 3094
001 or reach out to the Mr. Prabhakar Tiwari, Company Secretary at
Company-secretary@razorpay.com or 90711 17880.
For Razorpay Software Limited
Sd/-
Prabhakar Tiwari
Company Secretary

Date : April 06, 2026

Disclaimer- Vivid Electromech Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares the
Prospectus dated April 02, 2026 has been filed with the Registrar of Companies, Mumbai, Maharashtra and thereafter with SEBI and the Stock Exchanges. The Prospectus is available on the website of the SEBI at www.sebi.gov.in, website of
NSE at www.nseindia.com and is available on the websites of the BRLM at www.hemsecurities.com. Any potential investors should note that investment in equity shares involves a high degree of risk and for details relating to the same, please
refer to the Prospectus including the section titled “Risk Factors ”beginning on page 30 of the Prospectus.
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold
outside the United States in "offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made. There will be no public offering in the United States.

Place : Bengaluru Membership No.: A32733
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Chetan Seth .

Asia Pacific Equity Strategist, Nomura /

Hospital stocks likely to be in pink of health

Expansion plans, demand drivers to help boost revenue, say analysts; Apollo Hospitals top pick for most

RAM PRASAD SAHU
Mumbai, 5 April

Hospital stocks have been under pressure
since the start of the West Asia war, under-
performing the benchmarks on worries
that medical tourism in India will be
impacted. While hospitals do get patients
from the conflict zone, the revenue
growth, barring for a couple of hospitals, is
inlow single digits.

Most brokerages believe that the
impact is temporary and there would be
sharp recovery as things normalise. Ana-
lysts are positive on the outlook for the
sector, given multiple demand
triggers and ongoing expansion, which
will help drive revenue growth over the
next few years.

While Bangladesh is the biggest
market for Indian hospitals, accounting
for the lion’s share of the medical tourists,
West Asia is the second-biggest account-
ing for 5-40 per cent of international sales
for various listed Indian hospitals. The
exposure in the listed space, according to
Kotak Securities, is high for Artemis Medi-
care Services, Max Healthcare, Fortis
Healthcare, Global Health (Medanta) and
Yatharth Hospital.

Importantly, excluding Artemis, medi-
cal tourism by value from West Asia and

Africa (flight connectivity via West Asia)
constitutesjust 1-4 per cent of overall sales,
highlighted analysts led by Alankar
Garude of the brokerage. Apollo Hospi-

tals, Rainbow Children’s Medicare
and Medanta are the top picks for the
brokerage.

Jefferies Research believes that hos-
pital margins may see some pressure due
to the Iran war, though the input cost
pressures have been manageable thus
far. Hospitals will be able to offset cost
pressure by favourable forex and small
price hikes. This can also offset lower
West Asia footfalls by Indian patients,

Pockets of opportunity
FY27 estimates P/E(x) EV/Operating RoE (x)
profit (x)

Apollo Hospitals 45 25 22
Max Healthcare 46 30 17
Fortis Healthcare 43 25 13
Aster DM 60 24 13
Narayana Hrudayalaya 30 17 2
Global Health 38 23 16
Krishna Institute of
Medical Sciences =L = 13
Rainbow Children's Medicare 36 19 18

according to the brokerage.

Beyond the near term, brokerages
expect the ongoing expansion and
multiple demand drivers to keep growth
rates at elevated levels for the hospitals.
The listed companies in the sector
delivered a 15.5 per cent revenue growth
and 25 per cent operating profit growth
over FY20-25.

Margins, too, saw an expansion of 780
basis points, even as 14,000 beds were
added, because 70 per cent of capacity
came via inorganic and brownfield
routes. This allowed hospitals to ramp up
their capacity at alower cost even as mar-

P/E: Price to earnings; EV: Enterprise value; RoE: Return on equity
Source: Equirus Securities

gins fell marginally.

Equirus Securities expects the next
expansion cycle tobe bigger with an addi-
tion of23,039 beds over the next three-four
years, though greenfield is expected to
dominate the pipeline now compared to
brownfield and acquisitions in the pre-
vious cycle. Operators with a higher
brownfield mix or a healthy blend of both
will grow faster and hold margins betterin
the near-to-mid term, says the brokerage.

Bharat Celly and Vinay Jain of the
brokerage expect the sector to post an 18-
20 per cent revenue growth over the next
four years, given the structural tailwinds

in the form of lifestyle disease burden,
ageing population, rising insurance pen-
etration, and the CGHS tariff reset.
Within its coverage, Apollo Hospitals and
KIMS are its favoured bets, while it
expects Max Healthcare and Fortis
Healthcare to outperform.

Apollo Hospitals is a top pick for most
brokerages. Citi Research is positive on
the market leader, given a structurally
resilient hospital business, a fast growing
pharmacy business with digital profitabil-
ity in sight and valuations, which remain
below long-term means on an absolute
and arelative basis.

HSBC Research has upgraded Max
Healthcare and believes that it has ample
growth drivers to support earnings
growth. Its positive view is on account of
net addition of 2,240 beds (43 per cent
capacity addition) between now and FY28,
of which 60 per cent will be brownfield
beds, scale up of recent large format hos-
pitals at Noida and Dwarka and access to
alarge pool of CGHS patients, which has
been helping it to quickly fill occupancy
and cover fixed costs at new hospitals.

Axis Direct has a ‘Buy’ rating on Fortis
Healthcare due to sustained growth
trajectory driven by  aggressive
brownfield expansion and optimised
clinical operations.

Geopolitical shocks have his-
torically triggered sharp but
relatively contained draw-
downs in domestic equities. An
analysis by Elara Capital shows

including the Russia-Ukraine
conflict, and the Israel-Hamas
war — stands at around 7 per
cent. Even during more severe
episodes such as the Iraq war,
the index corrected 10 per cent

Market playbook under
strain amid Iran war

atits peak, followed by a swift
recovery. However, the US-
Israel-Iran conflict appears to
be testing this pattern. Nifty
has already slipped over 10 per

Treading up

Listings went up in FY26 despite

Beyond historical pain

The Nifty has already declined over 10%, breaching
the upper end of drawdowns seen in past conflicts

that across seven major cent. Analysts suggest mar-
conflicts, the Nifty 50’s kets may be pricingina
decline from the more prolonged or sys-
onset of hostilities has temic risk this time,
remained in single given the conflict's scale.
digits. The median fall That said, Elara noted
across key global == thatiftrendshold, down-
events since 2003 — & side from current levels

may remain limited. “Once
early signs of normalisation
emerge, markets tend to
recover swiftly,” said strategists
Garima Kapoor and Saharsh
Kumar.

SAMIE MODAK

Event Nifty = Drawdown Recovery Recovery
atstart (%) days (%)
Iraq War 1,025 -10 37 13
Lebanon War 3,196 -8 20 10
Libyan Civil War 5,481 -4 5 5
Russia-Ukraine War 17,063 -7 10 9
Israel-Hamas War 19,654 -4 33 5
Iran-Israel (12-day war) 24,719 — 10 1
US Israel-Iran 25178 -10 N/A N/A
Median -7 15 7

Source: Elara report

As many as 38 companies, including SBI
Funds Management and Manipal Health
Enterprises, filed preliminary initial public
offering (IPO) papers with the Securities
and Exchange Board of India (Sebi) in
March 2026, signalling improving issuer
sentiment even as regulatory timelines
contributed to the surge.

This marks a sharp jump from 22 filings
in March 2025 and 16 in March 2024, data
from the Securities and Exchange Board of
India (Sebi) showed, indicating a stronger
pipeline of public issues.

The momentum in March was on theme
as2025-26 saw atotal of 112 IPOs, compared
to78inthe previousfiscal, accordingtodata
from Prime Database and Bloomberg,.

The up-move is expected to continue,
with several high-profile companies,
including the National Stock Exchange
(NSE) and Jio, preparing to submit their
draft papers in the coming weeks, accord-
ing to merchant banking sources.

Inaddition, Singapore-based Sembcorp
Industries’ Indian renewable energy arm,
Sweden-based Modern Times group’s sub-
sidiary PlaySimple, TPG-backed online
lending platform Fibe and Tiger Global-
backed BatterySmart are also likely to file
draft red herring prospectuses (DRHP)
soon, they added.

Ofthe 38 companiesthat filed their draft
papers with Sebi, a total of nine firms,

market volatility

Financial year = No. of IPOs '\
2019-20 30 ] f y
2020-21 30

2021-22 53

2022-23 7

2023-24 76
2024-25 78 I
2025-26 2

Source: Prime Database, Bloomberg

including Zetwerk, Rediff.com India, Tor-
rent Gas, Synergy Advanced Metals,
Garuda Aerospace, and Sohan Lal Com-
modity Management, opted for the confi-
dential filing route.

According to an Axis Capital report, as
many as 64 companies have filed DRHPs
with Sebi and are awaiting clearance, while
124 companies have already received regu-
latory approval but are yet to hit the market.
Another 20 firms have filed confidential
DRHPs since March 2025.

Thereport further noted that FY2025-26
(upto March-end) saw 109 mainboard IPOs,
of which 69 listed above their issue price,
while three companies were yet to debut on
the exchanges as of March 31, 2026.

The IPO market is expected to gain
further momentum in the first quarter of

[PO pipeline strengthens: 38
firms filed draft papers in March

PRESS TRUST OF INDIA
New Delhi, 5 April

FY27,supported by arobust pipeline, with a
large number of companies both awaiting
Sebi approval and holding valid approvals
for launch, it added. So far in 2026, 18 com-
panies have launched IPOs, with eight
issues hitting the market in March alone,
despite volatile market conditions and geo-
political tensions.

On the other hand, digital payments
company PhonePe temporarily deferred its
public market listing process due to the cur-
rent geopolitical conflicts and market vola-
tility. However, Sameer Nigam, chief
executive officer (CEO) of PhonePe, stated
the company remains committed to a
public listing in India.

Market participants said the spike
reflects a combination of improved issuer
confidence and regulatory considerations.

Feroze Azeez, joint CEO at Anand Rathi
Wealth, said the surge cannot be attributed
totimelinesalone. “Itisa mix of both issuer
confidence and regulatory compliance
pushing filings before March-end, but it
would be too simplistic to attribute it only
totimelines,” he said.

Pratik Loonker, managing director and
head — ECM and co-head — financial
sponsor group at Axis Capital, said the trend
is driven more by preparedness than out-
right confidence. “Given regulatory appro-
val timelines and the difficulty of timing
markets, companies are filing early to stay
ready for favourable windows as they
emerge. Regulatory approvals are valid for
up to 12 months,” he said.

‘In times of market volatility, stagger capital deployment’

aspike in oil prices, has left investors grappling with heightened

@A sharp market selloff, triggered by escalating geopolitical tensions and

uncertainty. Rajesh Saluja, cofounder, chief executive officer, and

managing director of ASK Private Wealth,

says the current phase is less about

predicting market bottoms and more about staying anchored to asset allocation
despite elevated volatility. In an interview with Khushboo Tiwari and Samie Modak
in Mumbali, Saluja shares his views on navigating the turbulence. Edited excerpts:

What kind of investor queries are you
receiving in the current volatile
market environment?

®  Most queries revolve around what
investors should do amid the uncer-
tainty. Our role is less about predicting
outcomes and more about managing
investor behaviour — ensuring clients
don’t panic and remain allied with their
asset allocation.

The most important thing is to avoid
panic or impulsive decisions. Investors
should not attempt to time the market in
such situations. One key lesson from
past cycles s that during sustained bull
runs, many investors overestimate their
abilities. They move away from profes-
sional advice and build concentrated
portfolios, often in smallcap stocks.

But when corrections of 30-40 per
cent occur, the importance of risk man-
agement becomes clear. Risk manage-
ment is the most fundamental principle
of investing,. If you manage risk well,
compounding may take care of itself over
time. But if you speculate, use excessive
leverage, or try to outsmart the market —
especially through derivatives — one-off
events like these can wipe out capital.

How do you compare the current situ-
ation with past crises like Covid-19?

®  During Covid-19, markets were down
20-25 per cent, and, for the first few
months, there was complete uncertainty

— no one knew what was going on. But
as solutions began to emerge, the resil-
ience and adaptability of mankind came
into play.

The pandemic was unprecedented —
entire economies were shut for months,
and there were massive global supply-
chain disruptions. Yet, within two years,
markets were back at all-time highs.
Since then, we’'ve seen multiple geo-
political events, including the Russia-
Ukraine war and tensions in West Asia,
but markets have consistently shown the
ability torecover.

The disruption we are seeing in oil is
unique and probably hasn’t occurred at
this scale before. Oil impacts almost
every industry, both directly and indi-
rectly, so it will create challenges. How-
ever, such disruptions tend to be
temporary. Over three, six, or nine
months, markets have historically stabil-
ised and returned to normalcy.

How should investors approach
opportunities during such
corrections?

m  Forinvestors with the right tempera-
ment, a staggered approach may be
beneficial — deploying capital in phases,
say 5-10 per cent at a time over a month
or so, while allowing markets to stabilise.
History shows that, in hindsight, these
phases often turn out to be missed
opportunities if not utilised.

How are you positioning portfolios
amid this volatility?

m  Qur portfolio positioning is guided by
the stated investment objective. In
equity strategies, we are maintaining a
preference for largecap, high-quality
names and reducing exposure to sectors
likely to be impacted, such as energy.

In fixed income, we are evaluating
opportunities in alternatives such as pri-
vate credit, real estate funds, and arbi-
trage strategies. We are also assessing
broader thematic trends, including
developments in artificial intelligence
(AT)-enabled infrastructure and data
centres, and selectively deploying capital
in line with the investment mandate.

How are clients reacting to the
volatility?

m Itvaries. Experienced investors who
have seen multiple cycles are more will-
ing to invest during downturns. Less
experienced investors tend to remain
cautious and avoid fresh commitments.

What opportunities are emerging in
this environment?

®  Al-led themes, especially data centre,
appear to be a key opportunity, covering
companies across powet, cooling, infra-
structure, and analytics that benefit from
Al-driven growth.

Is the data centre opportunity invest-
able atscale?

m  We believe certain companies could
benefit indirectly.

With multiple asset classes correcting,
should allocation strategies be
revisited?

m  Not necessarily. Recent movements

CCOUTSMARTING THE MARKET
WITH OVERLEVERAGE OR
DERIVATIVES CAN ERASE
CAPITAL IN A SINGLE SHOCK))

Rajesh Saluja
Cofounder, CEO, & MD, ASK Private Wealth

in gold prices may be due to deleveraging
and exchange-traded fund (ETF) out-
flows. In our view, investors should
maintain an appropriate allocation to
gold asahedge and even add
incrementally during corrections,
similar to equities.

Has demand for global allocation
increased?

m  Yes, over the past six months. How-
ever, we are maintaining exposure in line

with product mandates and investor risk
profiles, primarily through funds and
ETFsrather than direct stocks. This
exposure spans both developed and
emerging markets.

What is driving the growth of the
wealth management industry?

®  The expanding high-networth indi-
vidual (HNI) base. India has around
600,000 HNIs, growing at 8—9 per cent,
and the number of ultra-HNIs is also
rising. While many new firms are enter-
ing the space, not all have sustainable
business models, as competition is
largely talent-driven and cost-intensive.

Are robo-advisory platforms disrupt-
ingthe industry?

®  Notsignificantly at the HNI level.
They are more relevant for mass affluent
clients. For HNIs, human interaction
remains critical, though Al is increas-
ingly being used internally for analytics,
reporting, and productivity.

What differentiates ASK Wealth in a
crowded market?

m  We have over 40 years of experience
across market cycles. We follow a disci-
plined investment philosophy, sup-
ported by a strong track record and risk
management framework. We focus on
building a sustainable, annuity-based
business rather than pushing high-
margin, high-risk products.

Is the industry moving towards advis-
ory models?

m  Gradually, yes — especially for large-
ticket clients and promoter deals. How-
ever, distribution still dominates for
smaller portfolios.

STREET
SIGNS

7th time (un)lucky?

The benchmark Nifty 50 closed the trun-
cated week down half a per cent at 22,713,
marking its sixth straight weekly loss — the
longest such streak since October 2025. Over
the past six weeks, the index has shed nearly
11 per cent, reflecting weak investor senti-
ment on account of the spike in oil prices. If
the coming week also ends in the red, it
would extend the slide to the longest losing
streak since March 2020 — when the index
had plunged 33 per cent between the second
week of February and the end of March
during the Covid shock. That phase, how-
ever, was followed by asharp rebound of over
12 per cent in the subsequent week. For a
similar script to play out this time, the
ongoing US-Iran tensions would likely need
to come to acomplete halt.

Reversal of fortunes

A clear reversal in market leadership played
out across major sectoral indices between
2024-25 (FY25) and FY26. Most sectors that
outperformed in FY25 lost momentum in
FY26,while earlier laggards staged a recovery
— underscoring the shifting nature of
market trends. Defensives and rate-sensitive
pockets such as financials, fast-moving con-
sumer goods (FMCG), and consumer dur-
ables, which delivered steady gains in FY25,
slipped into underperformance in FY26. In
contrast, sectors like automobiles and select
cyclicals, which had amuted showingearlier,
found their footing. Realty stood out as the
exception. The sector remained under press-
ure across both fiscals. Elevated interest
rates, which have dampened affordability,
along with concerns over potential job losses,
have weighed on demand. Additionally,
stretched valuations following a strong run-
up in previous years have led to investor
fatigue, pushing realty stocks out of favour.

Sliding into your DMs

The Securities and Exchange Board of India
(Sebi) seems to be taking a leaf out of the
Reserve Bank of India’s (RBI) playbook. Offi-
cials say the markets regulator plans to
launch aWhatsApp channel aimed at boost-
ing investor awareness. The idea is to create
both an interactive platform and an informa-
tion hub to better engage with investors. At
the same time, Sebi is ramping up its out-
reach efforts in collaboration with market
infrastructure institutions, focusing on
investor education and rolling out tech tools
to curb fraud. Just last week, Chairman
Tuhin Kanta Pandey also called on big tech
firms to work together more closely to tackle

the issue of finfluencers violating

regulations.  CONTRIBUTED BY SAMIE MODAK &
KHUSHBOO TIWARI

Events this week

April 6

* India: HSBC PMI Composite & Services
« US: ISM Services index

April 7
 US: ADP weekly employment change

» UK: S&P Global PMI Composite &
Services

April 8
« India: RBI Monetary Policy
« US: MBA Mortgage Applications

April 9
« US: Personal income, personal spending,
initial jobless claims, GDP figures

 UK: RICS house price balance

* Results: Tata Consultancy Services, Anand
Rathi Wealth

April 10
« US: CPI and core CPI figures

« China: PPI and CPI figures
Note: Results filtered for BSE500 companies

Source: Bloomberg/Exchange
Compiled by BS Research Bureau

Top bulk deals

DATE SCRIP CLIENT PRICE (%)

Mar30 Cube Cube Mobility 146
Highways  Investments Pte.
Trust (S)

Mar30 Cube Kotak Mahindra 146
Highways ~ Bank (B)
Trust

Mar30 Cube Cube Highways 146
Highways  And Infrastructure
Trust (S)

Apr1  BhartiAirtel  Bnp Paribas 1,782

Financial Markets (B)
Apr01 Bharti Airtel ~ Bofa Securities 1,782
Europe Sa (9)

Mar30 Cube Infrastructure And
Highways  Real Assets 146
Trust Fund (B)

Mar30 SaiLife Morgan Stanley Asia
Sciences Singapore Pte (B) 1,015

Mar30 SailLife Goldman Sachs Bank 1,015
Sciences Europe Se (S)

(B) Buy (S) Sell Source: Exchanges
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PERSONAL FINANCE 13

Builder can’t forfeit more than
10% of total price on default

==
o

',
CONSUMER PROTECTION

JEHANGIR B GAI

Achin Garg had booked a villa on October
13,2011, to be constructed by a developer
named Landmark Apartments. The agree-
ment executed on January 28, 2012, pro-
vided that it would have a super builtup
area of 1,600 sq ft situated on a 230 sq yard
plot at Sushant Lok 1in Haryana. The total
consideration agreed upon was
31,42,50,000. Possession was

cancelled the booking in January 2012 for
the same reason, but had restored it upon
Garg’s request and his promise to make
payments on time. Yet, Garg defaulted
once again despite reminders and failed to
pay the outstanding amount of ¥28,47,000.
The builder pointed out that it had
received the completion certificate on Feb-
ruary 13, 2014, and had offered physical
possession in August 2014, subject to pay-
ment of the balance amount 0f ¥51,51,637,
but Gargstill failed to pay. Hence, it finally
cancelled the allotment on September 2,
2015, and forfeited the earnest money
along with interest on the outstanding
dues. The builder stated that the action
was justified under these circumstances.
During the pendency of the complaint,
Garg stated that he was no longer inter-
ested in taking possession and limited the
dispute to the forfeiture of the amount.
The National Commission noted that
the crux of the dispute was

tobe given within24 months. THE NATIONAL whether interest on

The builder cancelled COMMISSION CITED delayed payment or default
Garg'sbooking for defaultin ~ THE SUPREME in payment would be in
making payment, but COURT’'S OBSERVATION addition to the forfeiture of
restored it upon Garg’s THAT IN APPROPRIATE the earnest money.
request and his promise to CASES THE CONSUMER The Commission
make paymentsontime.He  FQRUM HAS THE observed that the agree-
paidX95,43,807 in instal- AUTHORITY TO DECIDE  ment stated that the earnest
ments till October 19, 2012. WHETHER THE TERMS  money was 15 per cent of
Later, he defaulted once OF AN AGREEMENT the total agreed consider-
again. Despite reminders sent ation 0f ¥1,42,50,000, and

in 2013, he failed to pay the
outstanding amount of
328,47,000. Consequently, on May 4, 2016,
the builder intimated Garg that it had can-
celled his booking and refunded X58,93,727
after deducting 336,50,080.

Garg corresponded with the builder to
restore his booking. He offered to pay the
entire balance amount at the time of pos-
session. He also pointed out that the for-
feiture was higher than the booking
deposit 0fT14,25,000, calculated at 10 per
cent of the total consideration of
31,42,50,000. However, the builder did not
respond. Garg had alegal notice issued,
which too the developer ignored. So, he
filed a complaint before the National Con-
sumer Disputes Redressal Commission
(National Commission).

The builder contested the case, arguing
that timely payment was the essence of the
contract, but Garg had defaulted in making
payments according to the construction-
linked schedule. It pointed out that it had

ARE VALID

that this would be forfeited

in case of cancellation,
while the balance amount would be
refunded without interest.

The Commission concluded that Garg
had defaulted in making payments, and
hence the cancellation was justified. It
noted the Supreme Court’s observation in
Bharathi Knittingv DHL that, in appropri-
ate cases, the consumer forum had the
authority to decide upon the validity of the
terms of a contract. The builder claimed
that it had sold the flat at a lower rate and
had incurred aloss due to adrop in real
estate prices. The Commission held that
Garg could not be held responsible for this.

Inits order of March 17, 2026, the
National Commission held that forfeiture
cannot exceed 10 per cent of the total price.
It ordered the refund of the balance
amount along with 6 per cent interest from
the date of payment.

The writer is a consumer activist

SANJAY KUMAR SINGH &
KARTHIK JEROME

The rupee has depreciated 8.2 per
cent against the United States (US)
dollar over the past year and 2.3 per
cent since the start of the Iran war
on February 28. A weaker rupee leads
to imported inflation that affects
household finances. Investors also
find it harder to meet dollar-denomi-
nated goals.

What is causing the decline?

The rupee has been weakening over
the past year due to portfolio out-
flows. “The 50 per cent tariff imposed
by the US on India added to the press-
ure,” says Abheek Barua, an indepen-
dent economist.

The war in West Asia, the rise in
global oil prices, and India’s heavy de-
pendence on that region for crude,
fertilisers, and fertiliser inputs have
made its currency vulnerable.

“The acute risk aversion over the
past month has led investors to move
into the US dollar, causing it to
strengthen,” says Barua.

How much further the rupee falls
will depend on how long the conflict
lasts. A prolonged conflict could
worsen India’s external balance.
“Higher oil prices and a weak rupee
will widen the trade deficit. A wider
trade deficit will put further press-
ure on the rupee,” says Joseph Tho-
mas, head of research, Emkay
Wealth Management.

Impact on household finances
A weakening rupee affects house-
holds across the board. “It results in
higher import costs and higher prices
within the economy,” says Thomas.
Consumers have received protec-
tion on basic fuels such as diesel, pet-
rol, and liquefied petroleum gas
(LPG) for now. But aviation turbine
fuel has become expensive, leading
to increase in ticket prices. “Any in-
crease in fertiliser prices could feed
into food inflation,” says Barua. If

fuel prices are allowed to rise in fu-

RUPEE’S DEPRECIATION AGAINST DOLLAR

Invest in international funds
and gold to cushion impact

Investment goals like funding child’s forcign education must avoid an India-only portfolio

Rupee hastakena
beating over past year
Period Change %
Since US-lranwarbegan [N 2.3
YTD I -
6 months I -7
Tyear N S 2
3years I
5years Py
10 years I 34

Data as on April 2. Above one-year figures
are annualised. YTD: Year to date. Compiled
by BS Research Bureau, Source: Bloomberg

ture, the cost of most manufactured
items will increase.

Amid tighter liquidity and higher
bond vyields, loans may become
harder to get. “Banks will become
more selective and prefer high-
quality borrowers,” says Barua. Any
increase in the repo rate in future will
translate into higher interest rates on
floating-rate loans. Meanwhile,
families paying for overseas educa-
tion have been directly hit by the
rupee’s depreciation.

Thomas, however, strikes an op-
timistic note by saying that since
the current situation is linked to the
ongoing war, the price impact may
be transitory.

Households should bear in mind
that the rupee has weakened against
the dollar even over the long term —
3.4 per cent annually over the past
10 years.

Planning for foreign
currency goals
Families planning to send their
children abroad for higher education
must think hard about whether they
can afford it amid rising costs. “They
should build a buffer. They must also
be prepared for periods of sharply
higher costs due to currency depreci-
ation during the course,” says Barua.
Foreign travel goals will also be-
come costlier. Those who have time

must invest in foreign assets. “Match
asset denomination with goal de-
nomination,” says Subho Moulik,
founder & chief executive officer
(CEO), Appreciate.

Global funds from Indian
fund houses
Begin with about a 20 per cent alloca-
tion to foreign equity funds, starting
with US funds. A stronger dollar in-
creases the rupee value of such hold-
ings. “International funds from Indian
fund houses offer convenience as in-
vestors stay within the Indian regula-
tory and tax framework,” says Pratik
Bagaria, principal officer, Dezerv.
Investors get access to businesses
that don’t exist in India. “Restricting
oneself to India means ignoring most
of the global opportunity set,” says Ba-
garia. The relatively low correlation be-
tween Indian and US equities results in
a genuinely diversified portfolio.
Bagaria points out that the biggest
constraint to investing via this route
today is the $7 billion industry-wide
cap on overseas investment.
“Subscriptions can halt, and units
can trade at steep premiums when
the cap is hit,” says Moulik. He sug-
gests that investors should avoid buy-
ing India-domiciled international
funds when they trade at a premium
to their net asset value (NAV).
Take the passive route. “Active

managers struggle to generate alpha
in the US market over long periods,”
says Bagaria.

Use LRS route

The liberalised remittance scheme
(LRS) route gives Indian investors
access to a range of foreign ex-
change-traded funds (ETFs), mutual
funds, and stocks.

The route has a few downsides.
The 20 per cent tax collected at source
(TCS) on remittances above 10 lakh
creates a liquidity drag. Salaried in-
vestors should declare TCS to their
employer through Form 12BAA as
soon as it is collected.

Schedule FA disclosure is manda-
tory in the income-tax return (ITR)
every year for resident Indians hold-
ing foreign assets. Penalty under the
Black Money Act for non-disclosure is
%10 lakh per year.

Opt for ETFs, not stocks, initially.
Hold them for 24 months or more to
enjoy long-term capital gains treat-
ment. Those receiving meaningful
dividend income from the US must
file Form 67 before submitting their
tax return to claim tax credit.

Invest systematically. “The worst
form of LRS investing is a one-time
remittance triggered by rupee-crisis
headlines,” says Moulik.

Gold as ahedge

When the rupee depreciates against
the dollar, the rupee price of gold
rises. “If global uncertainty pushes up
gold prices while the rupee is depreci-
ating, Indian investors get a double
benefit,” says Arvind Rao, founder,
Arvind Rao & Associates.

Opt for gold ETFs as they are
liquid. “Those without a demat ac-
count may consider gold fund-of -
funds, which allow systematic
investments plans,” says Rao. Have a
10-15 per cent allocation to gold and
invest with a 5- to 10-year horizon.
“Choose an ETF with low tracking
error, low expense ratio, and reason-
ably high trading volumes and assets
under management,” says Rao.
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“FORM NO. INC-26
[Pursuant to rule 30 of the Companies
(Incorporation) Rules, 2014]
Adverti t to be published in the
newspaper for change of registered office
of the company from one state to another
BEFORE THE CENTRAL GOVERNMENT
REGIONAL DIRECTOR, NORTHERN
REGION, DIRECTORATE-I, NEW DELHI
In the matter of sub section (4) of Section 13
of the Companies Act, 2013 and clause (a) of
sub-rule (5) of rule 30 of the Companies
(Incorporati%rRDRules, 2014

In the matter of
SATYA INFRASTRUCTURES LIMITED
having its registered office at 34, Babar Lane,
Bengali Market, Central Delhi, New Delhi, Delhi-
110001, India.
............. Petitioner
Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government under Section 13 of
Companies Act, 2013 read with Rule 30 of the
Companies (Incorporation) Rules, 2014, seekin
confirmation of alteration of the Memorandum of
Association of the Company in terms of the special
resolution passed at the Extra Ordinary General
Meeting held on 15* Day of Jan_uar&, 2026 to
enable the Company to change its Registered
Office from the “National Capital Territory of;
Delhi” to the “State of Haryana”.
Any person whose interest is likely to be affected
b¥ the proposed change of the registered office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.ing by filing investor
plaint form or cause to be delivered or send
by registered post of his/her objections supported
by an affidavit stating the nature of his/her interest
and grounds of ongosition to the Regional
Director, Northern Region, Directorate-I, at the
address B-2 Wing, 2" Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within fourteen days of the date of
publication of this notice with a copy to the
applicant Company at its registered office at the
address mentioned below:
34, Babar Lane, Bengali Market, Central Delhi,
New Delhi, Delhi-110001, India.
For and on behalf of Board of Director of
SATYA INFRASTRUCTURES LIMITED

Sd/-

Siddharth Agarwal
Director

DIN : 06372202

Date : 06.04.2026
Place : New Delhi

“FORM NO. INC-26"
[Pursuant to rule 30 the Companies
(Incorporation) Rules, 2014]
Advertisement to be published in the
newspaper for change of registered office
of the company from one state to another
Before the Central Government
Northern Region, Directorate-l, Delhi
In the matter of the Companies Act, 2013, Section
13(4) of Companies Act, 2013 and Rule SO(GMa)
of the Companies (In’gog)oration) Rules, 2014
n

In the matter of
WADHWA DEVELOPERS PRIVATE LIMITED
CIN : U70101DL1988PTC033013
having its registered office at 416, lind Floor Beha
Fr:quave, Paschim Vihar, New Delhi, Delhi-110063,
ndia.
....Petitioner!
Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government, Northern Region,
Directorate-1, under section 13 of the Companies
Act, 2013 seeking confirmation of alteration of
the Memorandum of Association of the Company
in terms of special resolution passed at the Extra
OrdinarY General Meeting held on 03 April, 2026,
to enable the Company to change its Registered
office from “National Capital Territory of Delhi” to
“State of Uttar Pradesh”.
Any person whose interest is likely to be affected
by the proposed change of the Registered Office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.in) by filing investor
complaint form or cause to be delivered or send
by Registered Post of his/her objections supported
by an affidavit stating the nature of his/her interest
and grounds of opposition to the Regional
Director, Northern Region, Directorate-I, at the
address B-2 Wing, 2" Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within Fourteen days from the date of
publication of this notice with a copy to the
Applicant Company at its Registered Office at the
address mentioned below:
WADHWA DEVELOPERS PRIVATE LIMITED
CIN : U70101DL1988PTC033013
Regd Office : 416, lind Floor Beha Enclave,
Paschim Vihar, New Delhi, Delhi-110063, India.
For and on behalf of Board
Sd/-
(Ravindra Wadhwag

Date : 06.04.2026 (Director,
Place : New Delhi DIN : 0137222

Public Notice

This is for the information of the General Public
Notice at Large that my Client M/s. Pataka
Industries Pvt. Ltd., Through its Manager sit-
uated at 35, Gagan Vihar, Delhi-110092, have
Severed their relations after 2-10-2024 he is not
in our service and have disowned & debarred
their employee namely Mr. Chinmay Maitra,
S/o Late Sh. Chintamani Maitra from all
Company relation.My Client shall not be held
responsible for any of the wrong doings, illegal
acts or Criminal as well as Civil acts and activ-
ities of their employee Mr. Chinmay Maitra, S/o
Late Sh. Chintamani Maitra. Mr. Chinmay
Mitra S/o Late Sh. Chintamani Maitra in past,
present and future or deeds from the date of]
publication of this bonafide notice. Anybody
dealing with them shall do so at his/her/their

own risks and Consequences.
RAKESH KUMAR GUPTA, Advocate
CHAMBER: 247, Patiala House Courts, Near
India Gate, New Delhi-110001

PUBLIC NOTICE
Notice is hereby given to the General Public that
Mrs. Babli Devi, is the owner of Ground floor|

without roof rights, Property No. 37 (back side),
area measuring 25 Sq. Yards, out of Khasra No.
789, situated in village Nawada Majra, abadij
known as colony Om Vihar, Phase-IA, Uttam
Nagar, New Delhi-110059, she is intending to
sell the same to Mrs. Suman Sharma and same
to be finance by Shubham Housing
Development Finance Company Ltd., and the
Original GPA & Will dated 12/04/2013, executed
by Mr. Karamveer Singh in favour of Mrs. Sarla
Devi and Mrs. Sharda, has been lost, FIR
logged with Delhi Police LR No. 210761/2026, is
pertaining to the said property chain, General
public hereby informed that if anybody has any
charge/interestftitle in the said property or any
kind of dispute kindly inform the undersigned in
writing on the below mentioned address within
07 days of the present. Akansh Singh, Advocate
Juris Core (Law Firm)

Add: -607, 6th Floor, Shivam Tower,

Ansal Building RDC Ghaziabad,U.P. 201002
E-MAIL: juriscore@gmail.com, Ph: 8076533540

“FORM NO. INC-26"
[Pursuant to rule 30 of the Companies
(Incorporation) Rules, 2014]
Advertisement to be published in the
newspaper for change of registered office
of the company from one state to another
BEFORE THE CENTRAL GOVERNMENT
REGIONAL DIRECTOR, NORTHERN REGION,
DIRECTORATE-I, NEW DELHI
In the matter of sub section (4) of Section 13
of the Companies Act, 2013 and clause (a) of
sub-rule (5) of rule 30 of the Companies

(IncorporatloArnDRules, 2014

In the matter of
SATYA TOWNSHIPS PRIVATE LIMITED
having its registered office at 34, Babar Lane,
Bengali Market, Central Delhi, New Delhi, Delhi-
110801, India.
............. Petitioner
Notice is hereby given to the General Public that
the Company proposes to make application to
the Central Government under Section 13 of
Companies Act, 2013 read with Rule 30 of the
Companies (Incorporation) Rules, 2014, seekin
confirmation of alteration of the Memorandum of
Association of the Company in terms of the special
resolution passed at the Extra Ordinary General
Meeting held on 15" Day of January, 2026 to
enable the Company to"change its Registered
Office from the “National Capital Territory of|
Delhi” to the “State of Haryana”.
Any person whose interest is likely to be affected
b¥ the proposed change of the registered office
of the Company may deliver either on the MCA-
21 portal (www.mca.gov.ing by filing investor
complaint form or cause to be delivered or send
by registered post of his/her objections supported
by an affidavit stating the nature of his/her interest
and grounds of ogposmon to the Regional
Director, Northern Region, Directorate-| at the
address B-2 Wing, 2™ Floor, Pt. Deendayal
Antyodaya Bhawan, CGO Complex, New Delhi-
110003, within fourteen days of the date of
publication of this notice with a copy to the
applicant Company at its registered office at the
address mentioned below:
34, Babar Lane, Bengali Market, Central Delhi,
New Delhi, Delhi-110001, India.
For and on_behalf of Board of Director of
SATYATOWNSHIPS PRIVATE LIMITED

Date : 06.04.2026

Sd/-
Siddharth Agarwal
Place : New Delhi

irector
DIN : 06372202

TP Northern Odisha Distribution Limited.

Regd. Off: Corp Office, Januganj, Remuna Golei, Balasore, Odisha-756019
CIN No.: U401090R2021PLC035951; Website: www.tpnodl.com

NOTICE INVITING TENDER (NIT) April 05th, 2026

TP Northern Odisha Distribution Limited invites tender from eligible Bidders for the following:

TPN®DL

TFMNORTHERN ODISHA
CUSTRIELTION LIMITED
IR g e o T e Sl s st - Ml

Sl. No. Tender Enquiry No. Work Description

1 TPNODL/OT/2026-27/2500001159 | Rate Contract for Supply of 11KV & 33KV Metering Units

2 TPNODL/OT/2026-27/2500001160 | Rate Contract for Supply of Earthing Equipment & GI Wire

3 TPNODL/OT/2026-27/2500001156 | Rate Contract for Supply of Uniform for TPNODL Employees

* MSMEs registered in the State of Odisha shall pay tender fee of Rs. 1,000/~ including GST.
**EMD is exempted for MSMEs registered in the State of Odisha.

For more details like bid due date, EMD, tender fee, bid opening date etc. of the Tenders, please visit
"Tender" section TPNODL website https://itpnodl.com. All tenders will be available on TPNODL website.

Future communication / corrigendum to tender documents, if any, shall be available on website.
Chief- Contracts & MM

. WIPRO LIMITED

T iy A
wlprﬂ}}== Registered Office: Doddakannelli, Sarjapur Road, Bengaluru - 560 035.
& st .';.-*'.' @ 1el:+91-80-2844 0011 CIN: L32102KA1945PLC020800

Yu :'; " Email: corp-secretarial@wipro.com Website: www.wipro.com

Notice for registration / updation of email address
(For attention of Equity Shareholders of Wipro Limited)

Notice is hereby given pursuant to and in compliance with the applicable provisions of the
Companies Act, 2013, read with the rules made thereunder and relevant circulars issued by the
Ministry of Corporate Affairs (“MCA”) including General Circular No. 20/2020 dated May 5,
2020 and circulars issued under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time, Wipro Limited (“the Company”) hereby
informs its Members whose email addresses are not registered with the Company / Registrar
and Share Transfer Agent (“RTA”) / Depository Participant(s) about the process for registration
or updation of the same.

Registration of email address enables electronic communication of notices of general
meetings, annual reports and other statutory communications, electronically.

Members may register/update their email address by following the procedure mentioned below:

+ For Members holding shares in dematerialised form:
Please contact your respective Depository Participant(s).

- For Members holding shares in physical form:
Please register your email address by writing to the Company’s RTA, KFin Technologies
Limited, Selenium Building, Tower-B, Plot No 31 & 32, Financial District, Gachibowli,

Hyderabad, Telangana — 500 032, along with the duly filled in form ISR-1 available at
https://www.wipro.com/investors/fags/.

This facility is provided in the interest of enabling timely and efficient electronic
communication with all the Members.
For WIPRO LIMITED
M Sanaulla Khan
Company Secretary

Place: Bengaluru, India
Date: April 05, 2026
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RAVI DUVVURU

Governance
must be a core
bank value, not
a checklist

The boardroom friction at HDFC Bank raises the
question: Why do governance lapses persistin a
sector that is tightly regulated and supervised?

Detailed prescriptions on board composi-
tion, risk oversight and disclosures are firmly in
place. Regulatory messaging has consistently
emphasised independence, transparency and
accountability. Yet, the gap between regulation
and practice is visible.

The explanation is straightforward: Govern-
ance cannot be enforced externally and must be
internalised. When treated as a compliance
obligation, rather than a core institutional
value, it degenerates into a checklist exercise.

A central challenge lies in board composi-
tion. There is often a shortage of experienced
independent directors (IDs) with deep expertise
in the specialised fields envisaged under the
Banking Regulation Act, 1949. The talent pool
willing to take on the demanding responsibil-
ities of bank directorships — given the expecta-
tions and relatively modest remuneration — is
small. As aresult, institutions are sometimes
compelled to make compromises.

That said, it would be unfair to generalise.
There are boards where IDs play a rigorous and
constructive role. The issue is not the concept of
IDs but how the role is exercised.

This raises an important question: Should
there be deeper regulatory engagement in the
appointment of IDs? While approvals are
required for whole-time directors and non-
executive chairpersons, IDs do not face com-
parable scrutiny. Even an informal regulatory
interaction — at least for large banks — could

TRUE INSTITUTIONAL INTEGRITY
REQUIRES INTERNALISING OVERSIGHT,
MOVING BEYOND SUPERFICIAL
REGULATORY COMPLIANCE TO FOSTER
GENUINE ACCOUNTABILITY

help set expectations around fiduciary respon-

[ @

v |

PAYMENT

Target beyond growth
for payments industry

The business is at an inflexion point as RBI signals a shift towards
risk concerns even as innovation is thriving, reports Raghu Mohan

Mint Road’s “Payments Vision 2028”
document says it seeks to build upon
the remarkable trajectory of digital
payments and focus on “Shaping
India’s Payment Frontier”. It under-
scores the dual imperative of con-
solidating and strengthening
existing payment systems, while
pioneering new ones.

For instance, it is for interoper-
ability among the Trade Receivables
Discounting System (TReDS) plat-
forms, which help small businesses
discount bills that are often held up
by large firms. This will lead to a uni-
fied ecosystem “where platforms
can seamlessly exchange transac-
tion data, enabling wider access to
financing. Vendors can upload
invoice details on one platform and
get financier participation from
other platforms in a seamless
manner,” says Ketan Gaikwad,
managing director and chief execu-
tive officer, Receivables Exchange of
India. So, how will this work?

Consider the supplier is on-
boarded on Platform A and the
buyer on Platform B. A will share
buyer details on other platforms; B
will invite financiers to bid and share
details with the supplier through A.
The supplier accepts bids on A and
financing is done on B. A and Bwill
share revenue in a pre-agreed ratio.
FY26 saw invoice financing of nearly
350,000 crore on TReDS.

Or take the Unified Payments
Interface (UPI). In March, there were
22.64 billion transactions worth
%29.53 trillion. Can this be replicated

RBI’s payments vision documents over the years

Foundations (2001-2004)

Paper instruments, mostly cheques,
dominated payments. Led to the
launch of the Real-Time Gross Settle-
ment system in 2004, the expansion
of electronic clearing services

Setting up institutions (2005-2008)

Led to the RBI setting up the Depart-
ment of Payment and Settlement
Systems in 2005. The Payment and
Settlement Systems Act, 2007, and
PSS regulations, 2008, allowed RBI to
regulate and supervise all payment
systems. It led to the establishment
of the National Payments Corpor-
ation of Indiain 2008.

Oversight, expansion (2009-2012)
The National Electronic Funds
Transfer and Real-Time Gross Settle-
ment systems were expanded, elec-
tronic transactions gained traction;
RBI enhanced supervision over finan-
cial market infrastructures.

Inclusion, standardisation (2012-2015)

Outcomes included the licensing and

expansion of Prepaid Payment
Instruments, groundwork for the
Trade Receivables Discounting
System, Bharat Bill Payment System,
and acceleration of Aadhaar Enabled
Payment Systems.

Digital transformation (2016-2018)

Focus was to encourage electronic
payments. The period saw the launch
of the Unified Payments Interface,
which is now live in over 8 countries

Outcomes phase (2019-2021)

Introduced a results-oriented frame-
work under the theme “Empowering
Exceptional (E)-payment Experience”.
Led to a fourfold increase in digital
transactions by 2021.

Globalisation (2025)

Anchored on the theme “E-Payments
for Everyone, Everywhere, Every
time”. Alternative authentication
framework, Master Direction on Pay-
ment Aggregators, and the near real-
time Cheque Truncation System were
among the outcomes

payments involve regulatory diver-
gence across jurisdictions, multiple
currencies and compliance frame-
works. “AX50 lakh exportinvoice
cannot be settled the way a 500 for
coffee is paid for,” admits Movin
Jain, cofounder of Skydo, a cross-
border payments firm. Consider an
Indian information technology ser-
vices firm invoicing a US client: The

dent banks, takes two to four days,
and the firm loses 1-3 per cent to
intermediary foreign exchange
markups. But payment aggregator-
cross border firms licensed by the
Reserve Bank of India (RBI) are com-
pressing this to same-day settlement
with transparent pricing,.

“Building a truly UPI-like cross-
border experience — instant, inter-

require multilateral consensus, not
just Indian ambition. The direction
isright. The distance, however, is
considerable,” says Jain. At the retail
level, UPIis now live in eight-plus
countries. Project Nexus — a Bank
for International Settlements-led
initiative connecting instant pay-
ment systems of India, Malaysia,
Philippines, Singapore and Thailand
— isexpected to go live by 2026-end.
“Payments Vision 2028” prioritises
cross-border efficiency, proposing
single-window authorisation and
periodic benchmarking of transac-
tion costs and speed.

The document may catalyse a
shift towards even more sophisti-
cated payment architecture. “It is
moving payments from a high-
growth business to a regulated util-
ity. The key challenge in our digital
payments ecosystem is no longer
reach, but deepening trust,
strengthening infrastructure and
enhancing global integration,” notes
Rohan Lakhaiyar, partner (financial
services risk advisory), Grant Thorn-
ton Bharat. And while this will
increase compliance costs for pay-
ment companies, over the long term,
as the market evolves, the ecosystem
will grow more confidently through
increased adoption by last-mile cus-
tomers. “This nudge toward a regu-
lated, data-driven, and risk-sensitive
ecosystem by the RBI will result in
value accruing to those enabling sta-
bility, compliance, and system-wide
intelligence rather than transaction
volume alone. Payments in India are
transitioning from a growth story to
agovernance story,” he adds.

But fuelling ambitions can be
tricky.

The impact of the West Asia crisis
isyet to play out fully. Look at the fig-
ures. Startups raised $10.9 billion in
FY26, adrop of 23 per cent compared
to FY25 (and arise of 13 per cent com-
pared to FY24), according to Tracxn’s
“India Tech 2025-26” report. As Neha
Singh, cofounder of Tracxn, sees it:
“Disruptions around key energy
routes, such as the Strait of Hormuz,
could lead to higher energy costs
and broader macroeconomic press-
ures, which may influence investor
sentiment and operational costs for
startups.”

The pace of cross-border deal-
making may slow as investors con-
duct deeper risk assessments. In
such an environment, startups often
shift focus from aggressive global
expansion to strengthening oper-
ational resilience and improving
capital efficiency. And “as a result,
the ecosystem may experience a
phase of strategic consolidation,
with founders navigating more cau-
tious late-stage valuations and evol-
ving global capital,” says Singh. Are
mergers and acquisitions in our pay-

CCWITH TReDS
INTEROPERABILITY,
VENDORS CAN UPLOAD
INVOICES ON ONE
PLATFORM AND GET
FINANCED ON OTHERSY)

KETAN GAIKWAD
MD & CEO, RXIL

i

CCBUILDING A TRULY
UPI-LIKE CROSS-BORDER
EXPERIENCE WILL
REQUIRE MULTILATERAL
CONSENSUS BUT THE
DIRECTION IS RIGHTY)

MOVIN JAIN
Cofounder, Skydo

C(CTHERE COULD BE
STRATEGIC
CONSOLIDATION, WITH
STARTUPS NAVIGATING
CAUTIOUS LATE-STAGE
VALUATIONS )

NEHA SINGH

Cofounder, Tracxn
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Second, leadership must redefine success.
CEOs should aspire not only to deliver returns
but to build institutions.

Third, while financial soundness, risk man-
agement and adherence to prudential norms
and regulatory guidelines remain critical, gov-
ernance underpins them. Assigning greater
weightage to governance in supervisory rating
models, along with stronger emphasis on Board
effectiveness and calibrated disclosures, could
actasadeterrent.

Fourth, there is merit in considering clearer
expectations around board leadership. The
Reserve Bank of India could evaluate stipulat-
ing that the chairperson of a bank has a demon-
strable background in the financial sector.

Fifth, good governance must be visibly rec-
ognised, and failures must attract proportion-
ate consequences.

Sixth, transparency is equally critical. Gov-
ernance lapses must be disclosed clearly and
promptly. Market discipline can function only
when information is available.

Seventh, there must also be a clear protocol
for communication between management and
theboard.

Governance failures are rarely about the
absence of rules — they are about the erosion of
will. Frameworks do not fail — people do. Until
boards choose scrutiny over comfort and insti-
tutions value candour over convenience, such
episodes will recur. India does not need more
regulation, it needs boards that are willing to
ask uncomfortable questions — and refuse
comfortable answers.

The writer is member, RBI’s advisory group on
regulation, and founder & designated director
of Duvvuru & Reddy LLP

‘Privacy cannot be confined to legal or compliance tcams’

addresses fraud and eliminates risk for security and compliance.

@Founded in 2011, IDfy is an identity-verification platform that

With the Reserve Bank of India focusing on underwriting standards
and customer protection, and the Digital Personal Data Protection Act, 2023 in
play, issues around consent and privacy are set to get more attention.

Ashok Hariharan, founder of IDfy, in an email interview with Raghu Mohan
discusses emerging aspects. Edited excerpts:

Do you feel the scope of consent is
becoming a risk?

= Consent, by itself, isbecoming an
incomplete and sometimes mislead-
ing signal of privacy compliance. In
theory, it represents user awareness
and choice. In practice, it is often
reduced to a one-time checkbox, dis-
connected from how data is actually
used across systems. In many cases,
consent has become a form of com-
pliance theatre. The real risk begins
after consent is captured. Personal
data moves across complex eco-
systems, involving multiple teams,
legacy systems and third parties. At
that point, consent does not actively
govern usage, nor does it provide vis-
ibility into whether controls are
actually working. The shift is towards
accountability beyond consent.

What will it take for financial ser-
vices to align with the expectations
of the Digital Personal Data Protec-
tion Act, 2023 (DPDP Act, 2023)?

First, strong data governance and
controls. Institutions need a clear
view of how sensitive financial data
moves across physical, phygital and
digital touchpoints. This means clas-
sifying data by criticality, embedding
privacy into both legacy and modern
systems, and securing it across its
lifecycle. Second, regulatory align-
ment backed by immutable arte-
facts. Financial services firms
operate under multiple regulators.
Compliance will require harmonis-
ing the DPDP Act, 2023 obligations
with existing frameworks, while gen-
erating consistent audit trails, logs,
and decision records. Third, third-
party oversight and coordinated
accountability. Vendors handling
personal data must be continuously
monitored and contractually bound
tothe same standards. Internally,
privacy cannot sit with one function.
It must be owned at the leadership
level and executed across business,
technology, security, and com-

pliance teams.

Do you think data breach simula-
tion and risk mapping have been
adequately thought through?

m  Not yet. Most organisations are
still operating as if breaches are epi-
sodic events, not continuous oper-
ational risks. As timelines tighten,
many enterprises remain under-
prepared for a digital-first breach
response environment. Breach
response will no longer be a reac-
tive, manual exercise. It will
require clear, immutable proof in
the form of audit trails, system logs
and decision records that can
stand regulatory scru-
tiny. Effective breach
management dep-
ends on coordina-

tion across legal,
security, IT and busi-
ness teams. A single
incident may also
trigger obligations
across multiple frame-
works, making risk
mapping more critical.

From a governance per-
spective, what will it
take forboardstonavi- £

gate this evolving environment?
®m  Boards muststart with a clear
view of enterprise-wide risk expo-
sure, knowing where personal data

resides, how it flows, and where vul-
nerabilities exist. They must also rec-

ognise that privacy
programmes cannot
rely on trial and
error. Thetime
available to get
thisrightis

- steps now will be
o =" N  difficulttocorrect
y em—— before enforce-
ment begins.

limited, and mis-

Poorly planned programmes, on the
other hand, tend to become expens-
ive and inefficient as they scale.
Finally, accountability must sit at the
leadership level. Privacy cannot
remain confined to legal or com-
pliance teams.

When it is said that penalties
under the DPDP Act, 2023 will be
operational rather than inten-
tional, what is the significance?

m  Theshiftis from intent to out-
comes. Penalties can apply even if
there was no deliberate wrongdoing.
What matters is whether systems,
processes and controls actually
worked to protect personal data. This
removes the safety net of good
intent. Organisations will be judged
on whether their operational mech-
anisms, technology, workflows and
governance functioned effectively.
Even well-meaning organisations
can face penalties if failures occur
due to weak implementation,
unclear ownership or poor system
design. The implication is clear:
Compliance can no longer be
policy-led alone. It must be built
into day-to-day operations, con-
tinuously monitored, and backed
by evidence.
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An oil shock, a
green opportunity

A global supply squeeze is nudging India faster towards

renewables, even as China stays far ahead

S DINAKAR
Hyderabad, 5 April

United States (US) President
Donald Trump isa diehard
opponent of clean energy. Yet
his decision to attack Iran has
had an unexpected effect: It
has made a forceful case for
renewables by unsettling fossil
fuel markets.

Globally, 2025 signalled a
diminishing appetite for clean
energy, as countries presented
modest climate targets and
European oil majors returned
to fossil fuels. Benign oil and
gas prices, less than half of cur-
rent levels, coupled with an
oversupply of crude and a glut
of liquefied natural gas (LNG)
projects meant developing
Asia, including India, was lean-
ing on affordable dirty fuels to
power low-cost growth.

March changed all that. The
war in West Asia eliminated a
tenth of global crude oil and
product supplies, and shrank
LNG and liquefied petroleum
gas (LPG) flows.

“Escalation in the Middle
East (West Asia) raises fresh
concerns over supply security
and fossil fuel price volatility,”
said International Renewable
Energy Agency (IRENA) Direc-
tor-General Francesco La
Camera. Ed King, aleading
global climate expert, added:
“Eleven years after the Paris
Agreement, rising emissions,
rising temperatures, rising con-
cern over big polluters and
anaemic targets, it’s taken the
US administration just four
weeks to create a crisis that may
do more for climate targets
than anythingelse.”

Asian countries pressed the
panic button. Vietnam scrapped
an LNG-fired power project in
favour of renewables, while
India, among others, acceler-
ated plans to expand biofuels.

“Amore decentralised
energy system, with a growing
share of renewables and more
market players, is structurally
more resilient,” La Camera said
this month in the Renewable
Capacity Statistics 2026 report.
In 2025, global renewable power
capacity grew by 15.5 per cent,
adding arecord 692 Gw, exceed-
ingIndia’s 525 Gw of total power
capacity. Globally, renewables
accounted for 86 per cent of
total capacity expansion.

While China towered above
all with 440 Gw of renewables
capacity additions last year,
India added arecord 45 Gw,
including 37 Gw of solar energy
and 6.3 Gw of wind, ranking
third overall, behind China and
the European Union, according

Clean deals
(Between Jan 2025 and April 2026)

Acquiring company Divesting company
value R cr)

Waaree Energies Enel Green Power India 792
ONGCNTPC Green JV Ayana Renewable Power 19,500
ONGC Green PTCEnergy 925
Gentari Renewables Brookfield Asset Management
JSW Neo Energy 02 Power 12,468
Inox Wind Energy Inox Wind Merger
Samvardhana Motherson | Hinduja Renewables 143
Inox Neo Energies Skypower Solar 265
Inox Neo Energies Evergreen Group NA
Inox Clean Energy’s SunSource Energy 1,000
Inox Neo Energies and Wind World 1,900
AlIL consortium
Grew Energy Shanti Educational Merger
Shell Sprng Energy
IL&FS Hero Solar 125
Inox Clean Energy’s Vibrant Energy 5,000

Source: Industry data compiled

toIRENA.

Arecord 2025

India’s record capacity expan-
sion and the flurry of large
renewable deals last year were
setin motion in the early 2020s,
aided by favourable state pol-
icies. Icra Research attributed
the surge to developers acceler-
ating projects ahead of the
phased expiry of a waiver on
interstate transmission charges
last June.

“Renewable energy capacity
additions of 45-55 Gw are
expected in 2025-26 and 2026-
27,” said Pranav Master, director
(Energy and Sustainability),
Crisil Intelligence. “While ten-
dering activity was tepid in
recent months, under-con-
struction and pipeline capacity
remains quite healthy.”

Rajat Bhargava, CEO-
Speciality Sector, and head-
Group Transformation, RPG
Group, is of the view that there
isan investment surge from for-
eign investors, including pri-
vate equity players. “In
addition, domestic players are
attracting investments from big
private equity players and
global pension funds.”

Ankur Shrivastava, founder
& managing partner, Momen-
tum Capital, echoes the senti-
ment: “We believe the
renewable market for FY26-27
will continue to see steady
investment activity, although
the pace of deployment may
become more measured.”

India’s renewables land-
scape, however, has shifted
over the past year. Incentives
are shrinking, utilities have
slowed purchases of green

power, and evacuation infra-
structure remains inadequate
— factors that are possibly
weighing on valuations and
deal momentum.

“We expect to see continued
acquisition activity in the
renewable sector, although not
necessarily at the same scale as
the ONGC-Ayana transaction,”
said Shrivastava. Large energy
and infrastructure players, he
added, are increasingly turning
to acquisitions to quickly scale
renewable portfolios, rather
than relying on slower green-
field development.

Even so, the sector’s under-
lying strengths mask emerging
stress points.

“The market enters FY27in
strong shape at the headline
level, but the fault lines are real
and should not be glossed over,”
said Sanjeev Aggarwal, founder
and executive chairman of
Hexa Climate, a renewable
energy and decarbonisation
platform . He pointed out that
weak tendering activity in the
first half of FY26 —just 3.4 Gw
— reflects developers working
through an overcrowded pipe-
line rather than waning interest.
“That will recover. What is
harder to fix quickly is the veloc-
ity mismatch: Generation
capacity grows at 24 per cent;
transmission at 6 per cent.”

This mismatch is already
showing up on the ground.
States such as Rajasthan,
Gujarat and Tamil Nadu are
reporting curtailment levels
of 10-30 per cent.

Valuations, too, are begin-
ning to reflect these pressures.
Master said developer valu-
ations have moderated, while

solar equipment manufac-
turers are facing export-related
headwinds linked to geopoliti-
cal tensions. “While capacity
growth and policy support con-
tinues, execution (land acquisi-
tion, connectivity delays, and
rise in input costs) and oper-
ational risks (grid issues during
peak generation periods),
coupled with the backlog of
unsigned power sale agree-
ments, has dented sentiments.”

The deals

Meanwhile, 2025 witnessed two
clean energy deals exceeding
$1billion.

“The inorganic route is
faster, de-risks the develop-
ment pipeline, and brings oper-
ational assets immediately onto
the balance sheet,” said Aggar-
wal. He expects more public
sector undertakings and large
conglomerates to follow this
approach in FY27.

The scale of consolidation
hasbeen significant. Since
2025, India’s renewable energy
sector has seen around $5 bil-
lion worth of transactions,
including around 13 Gw of oper-
ational and under-develop-
ment assets. The momentum
has carried into this year, with
Inox Clean Energy.

“Over the past year, we have
completed about eight acquisi-
tions, including Vibrant Energy,
SkyPower, and have been
selected in the Wind World
acquisition,” said Devansh Jain,
executive director, INOXGFL
Group. “In total, we bought
assets close to $2 billion over the
past year. We expect to pursue
assets of asimilar scale inthe
coming year.”

India’s M&A landscape,
added Akshay Hiranandani,
CEO, Serentica Renewables, is
clearly tilting towards a buyer’s
market, driven by a tightening
capital environment. “The last
investment wave saw aggres-
sive underwriting by sub-scale
and new entrants. As capital
tightens, many of these posi-
tions are becoming unsustain-
able, translating into a visible
pipeline of assets seeking
liquidity.”

In 2025, ONGCNTPC Green,
JSW, and Brookfield concluded
deals worth acombined $4.7 bil-
lion. Global oil majors, mean-
while, are exploring exits. Shell
continuesto evaluate a sale of its
Indian platform Sprng Energy,
acquired in 2022 for $1.55 billion.
In September 2025, Total CEO
Patrick Pouyanne said the com-
pany’s original $2 billion invest-
ment in Adani Green Energy
had more than tripled in value.
“IfIwas able tosell aquarter of
my shares to recoup my $2 bil-
lion and to be neutral, Iwould be
very happy. We are looking to
opportunities.” BP has also
launched a low-carbon divest-
ment plan, including selling 50
per cent of Lightsource BP.

“Beyond PSU-driven con-
solidation, the next premium
asset class will be full and dis-
patchable renewable energy
and hybrid platforms that have
cracked dispatchability at
scale,” Aggarwal said.

Expect ano-action,

wait-&-watch policy

This time, communication will be key, not action

L]

BANKER’S TRUST

TAMAL BANDYOPADHYAY

In the first week of December,
Reserve Bank of India (RBI) Gov-
ernor Sanjay Malhotra played Santa
Claus and ushered in an early Christ-
mas. The central bank cut the policy
rate by 25 basis points (bps) and com-
mitted to injecting substantial
liquidity into the system through
open-market operations and dollar-
rupee buy-sell swaps. (Onebpisa
hundredth of a percentage point.)

After that, the February policy,
the last of FY26 and the first after the
Union Budget, was anon-event.

The Monetary Policy Committee
(MPC), RBI’s six-member rate-set-
ting body, kept the policy rate
unchanged at 5.25 per cent, and
the stance “neutral”.

What can we expect from next
week’s policy, the first of the current
financial year? This will be Malhot-
ra’s eighth monetary policy, and pro-
bably his toughest. Before pressing
pause in February this year, between
February and December 2025, there
was a 125-bp rate cut — the most
aggressive easing since 2019.

After the December rate cut, Mal-
hotra spoke about the “real Gold-
ilocks period” of the Indian
economy. In February, his take was
that the economy was in the same
“sweet spot, or even better”, as
underlying inflation continued to be
benign, while the growth impulse
was getting stronger.

He made the comment on Febru-
ary 6, at the end of the three-day
MPC meeting. Three weeks down, on
February 28, the United States and
Israel launched coordinated air-
strikes on Iran. The war continues.
The West Asia crisis has changed
everything. It has raised the upside
risks to inflation and downside risks
to growth. This is not for India alone.

A March 26 report on growth and
inflation projections by the Organ-
isation for Economic Cooperation
and Development, a forum of 38
democracies with market econ-
omies, sums up the conflict’simpact
succinctly. It estimates global GDP
growth to slow from 3.2 per centin
2025t02.9 per cent in 2026, driven by
higher tariffs, policy uncertainty,
and moderated investment.

It also expects inflation in G20
countries to increase to 4 per centin
2026 from an estimated 3.4 per cent.
Some major central banks, such as
the Bank of England, European
Central Bank and US Federal
Reserve, have revised their inflation
outlooks upward.

S&P Global Ratings’ Asia-Pacific

economic commentary on March 25
was that growth in the region should
hold up, with tech-oriented econ-
omies and sectors outperforming.
However, it added that higher energy
prices were a drag, and prolonged
energy market disruption a key risk.
In countries such as India, Indone-
sia, Japan, Malaysia, and Thailand,
higher energy prices will force
greater spending on subsidies,
straining fiscal positions.

Going by its projection, there’s no
room left to ease monetary policy,
and rising energy-driven inflation
and pressures of currency depreci-
ation will keep Asia-Pacific central
banks cautious.

Meanwhile, Moody’s Ratings has
slashed India’s economic growth
estimate for FY27to 6 per cent from
6.8 percent, stating that the ongoing
conflict in West Asia will moderate
growth momentum and raise
inflation risks.

Against this backdrop, let’slook at
what has changed for India since the
last monetary policy.

On February 6, adollar fetched
90.66. Last week, the rupee closed
at93.1toadollar, after hitting 95.125
on March 30. The 10-year bond yield,
which was at 6.736 per cent on Febru-
ary 6, closed at 7.13 per cent last week
— the highest since May 2024, when
the policy rate was 6.5 per cent.

During thistime, the US 10-year
bond yield has risen from 4.206
per cent to 4.36 per cent, and Brent
crude has galloped from $68.5a
gallon to $108.61.

To curb currency volatility and
speculation, leading to sharp rupee
depreciation, the RBI has capped
banks’ daily net open rupee position
in the onshore deliverable market at
$100 million, effective April 10. Ear-
lier, it allowed positions up to 25 per
cent of abank’s total capital.

Itdid not stop there. The central
bank also barred banks from offering
rupee non-deliverable forwards to
resident and non-resident clients.
Now companies cannot rebook can-
celled forward contracts.

While there are conflicting views
onthe impact of these twin
measures, they make the RBI’s con-
cerns about the external environ-
ment abundantly clear. Rising crude
prices and a depreciating rupee
impact inflation significantly.

The market will keenly watch
how the RBI views the currency
movement. As of February, its for-
ward book has risen to $77.7 billion,
and it could rise further in March.
This will affect the RBI’s ability to use
buy-sell swaps to sterilise its spot
dollar selling.

The forward book represents the
net outstanding contracts the RBI
has entered into through buy-sell
swap or selling foreign currency (dol-
lars) at future dates. A “negative” or
“short” forward book means the RBI
hassold dollars forward to stabilise
the rupee without immediately
depleting forex reserves.

A depreciating currency and a

likely rise in inflation call for a rate
hike. Right? Not exactly. Not at this
point. This is because simulta-
neously, rising input costs are set to
affect economic activities. This
means growth will be hurt. There is
significant risk to growth from the
West Asia crisis, even though India
will continue to remain the world’s
largest-growing major economy.

In the last policy, the RBI raised
its real gross domestic product (GDP)
growth projections for the first qua-
rter of FY27 from 6.7 per cent to 6.9
per cent, and for the second quarter
from 6.8 per cent to 7 per cent.

Italsoraised its retail inflation
projections at that time. The con-
sumer price index (CPI)-based infla-
tion rate for FY26 was estimated at 2.1
per cent, with the fourth-quarter rate
at3.2 per cent. The CPI-based infla-
tion rate for the first quarter of FY27
was projected at 4 per cent, and for
the second quarter at 4.2 per cent.

The central bank is expected to
release the full-year GDP growth and
CPI-based inflation projections next
week. It will not be an easy task in
these uncertain times. Expect the
RBI to pare growth projection and
raise inflation estimates.

What will be the estimates? That
will depend on how long the crisis
persists and how severe it is. Most
analysts expect an average CPI infla-
tion of under 5 per cent in FY27. Even
if it crosses that level, it should be
within the RBI’s flexible inflation
target, which is capped at 6 per cent.
In the best-case scenario, growth
should hover just below 7 per cent.
And, in the worst case? That’s any-
body’s guess at this point.

Onthe fiscal side, thereisn’t
much leeway to support growth. The
government has already cut excise
duty on petrol and diesel, and
exempted Customs duties on select
petrochemical products. Following
this, the fiscal deficit is expected to
rise. The onus is on the RBI to ensure
liquidity and credit flow.

Announcing the last policy, Mal-
hotra had said the growth-inflation
dynamics (then) called for no action.
The RBIwill wait and watch how
things unfold. At this point, too, the
growth-inflation dynamics, though a
bit tilted, call for no action. Even if
growth slides a bit, it will be from a
relatively higher base, but the infla-
tion genie, which was bottled, can
spread its wings.

The MPC’s decision on policy rate
and its stance may remain the same,
even though the context has
changed. It will be a no-action policy.
And, the RBIwill make liquidity
available for productive purposes.

For this policy, communication
will be key, not action.

The writer is an author and senior
advisor to Jana Small Finance Bank
Ltd. His latest book: Roller Coaster:
An Affair with Banking. To read his
previous columns, logon to
www.bankerstrust.in.

X: @TamalBandyo
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3 ! Prime Minister Narendra Modi inau-
'\ gurated the first phase of Noida Inter-

: % national Airport in Jewar on March
28. India has over 300 airports of various types, with
more than 54 per cent currently operational, and
around seven per cent remaining unused.

The number of airports in India has grown sig-
nificantly, rising from 80 in 2015 t0 162 in 2025.
During this period, the proportion of non-oper-
ational airports has fluctuated between 7 per cent
and 23 per cent. (Chart 1)

Uttar Pradesh, Maharashtra and Gujarat had
the highest share of operational airports in 2025.
(Chart2)

Between 2023-24 and 2024-25, the share of
domestic airports declined, and that of interna-
tional and Customs airports increased. (Chart 3)

Concurrently, for leadingjoint ventures, the
share of net profit in revenue declined; Indira
Gandhi International Airport’s profit share fell
from 17 per cent to just 0.7 per cent. (Chart 4)

Private players have expanded their presence
over the past decade, increasing their stakes and
acquiring new airports. (Chart 5) —

Globally, among large econ- [
omies, India accounted for 0.7 per
cent of the world’s airports in 2024,
while the United States, Germany,
and China had the
largest shares. ]
(Chart6) v
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double in a decade

m Operational airports in India (LHS)
= Non-operational airports share in total airports (%) (RHS)
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Note: Airports are designated land or water areas for aircraft
operations, including aviation hubs. Sources: DGCA, Ministry of
civil aviation, Parliamentary replies, BS calculations

UP has highest share of
operational airports

Share of top five states in total operational
airports in 2025 (%)

m Uttar Pradesh

58.6

Sources: Parliamentary replies, BS calculations

declines

Category-wise share of airports in India (%)
M nternational

= Domestic

2022-23

2023-24

2024-25

Note: International airports offer full immigration and Customs for
cross-border travel, while domestic airports handle internal routes
Sources: DGCA, BS calculations
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Profit declines for most
joint-venture airports

Shivaji Maharaj

-40

2019-20 2024-25

Note: Airports Authority of India manages 134 airports
Sources: Company annual reports, Tracxn, BS calculations

the sector strengthens
R m Stakeholder Stake (%) 2015 2025
: Indira Gandhi International Airport (Delhi)
m GMR Airports Limited 54 74
i il m Airports Authority of India 26 26
’ Chhatrapati Shivaji Maharaj
International Airport (Mumbai)
m Adani Airport Holdings Limited 0 74
m Airports Authority of India 26 26
Rajiv Gandhi International Airport (Hyderabad)
m (MR Airports Limited 63 74
m Airports Authority of India 13 13
m Government of Telangana 13 13
Kempegowda International Airport (Bengaluru)
m Fairfax India Holdings 0 54
m Siemens Projects Ventures 26 20
m Government of Karnataka 13 13
m Airports Authority of India 13 13
Note: 0 stands for no stakes of a firm in an airport
Sources: Company annual report, media report, BS calculations
A
o One of three airports
7 Al globally in the US

Share of airports globally in 2024
0.6 Japan

*18

Germany
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India  China
34.9 60.8
United oth
States D

Note: These countries represent top five largest economies
Sources: World Population Review, BS calculations
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Pressure builds on
developers to hike
prices as costs rise

SANKET KOUL
New Delhi, 5 April

Realty developers are cautiously evaluating
whether to raise prices for ongoing and
upcoming projects, as they face margin press-
ures amid rising input costs and supply dis-
ruptions due to the ongoing West Asia war.

With apartment prices locked in at the time
of sale, developers say input and labour cost
increases of 5to 12 per cent are directly squeez-
ing margins. This is particularly seen in under-
construction projects.

“Revenues in sold projects are fixed, so any
increase in input cost goes straight to the
margin,” said Parveen Jain, president of realtors’
body National Real Estate Development Coun-
cil (Naredco).

“Developers with stronger balance sheets
and procurement strategies are better placed to
absorb shocks, but sustained volatility could
narrow margins across the sector,” another
developer said.

He added that mid and small scale devel-
opers might feel the squeeze more compared to
larger players, and so, might be the first ones to
raise prices.

While core construction timelines remain
largely intact, the finishing stages are beginning
to experience delays due to supply disruptions.

Industry estimates suggest project timelines
could stretch by 5to 10 per cent in some cases,
with delays of several months possible if dis-
ruptions persist.

“Timelines are likely to see moderate press-
ure due to supply chain disruptions
and labour availability challenges.
Imported materials are facing delays,
and execution has slowed in some
pockets,” said Pratik Tiberwala, head
of corporate finance at M3M India.

Ravi Kant, chief executive officer
(CEO) and cofounder of Bengaluru-
based realty consultancy firm
Elegance Enterprises, said the impact
isnotlimited todevelopersalone. “Itis
beginning to reflect in buyer behaviour as
well. As channel partners, we are seeing
slower decisions, tougher negotiations and
increased dependence on us to keep sales
moving,” he added.

Steel, metals drive sharp escalationin
construction costs

Driven by higher crude prices and freight costs,
primarily due to a partial blockage of the Strait
of Hormuz, overall construction costs may rise
by an estimated 3 to 5 per cent in 2026, realty
consultancy firm Anarock said.

This could cause timeline delays of
around three to six months, depending on the
project stage.

Marine fuel prices are at X1 lakh per tonne,
steel prices have jumped 20 per cent to 72,000
per tonne, while metals like aluminium and
copper as well as tiles and fittings have risen by
10-15per cent. These add around 50 per square
feet to highrise construction costs for over
10,000 luxury units in a market like Mumbeai.

Somesh Mittal, cofounder of Delhi-NCR-
based One Prasha, said that bricks were also
seeing a cost surge in some regions, with

WEST ASIA
CONFLICT

Growing burden

= Input, labour costs up 5-12%,
squeezing margins on
under-construction projects

= Supply disruptions push up steel,
metals, import costs

m Fuel-linked pressures raise bricks,
cement prices across regions

® Project timelines may stretch
by 3-6 months amid supply, labour
constraints

= Developers weigh cautious price
hikes for upcoming launches

kilns seeing a fuel cost rise due to
the conflict.

“Cement prices have remained
relatively stable overall, though
regionally they are now expected to
rise by I50 to Y100 per bag due to
supplydisruptions,” said Pyush Lohia,
managing director (MD) of Morada-
bad-based Lohia Worldspace.

Atthe same time, the ongoingcon-
flict has started to impact labour availability.
“Migration trends emerging due to LPG short-
ages can also slow down construction activity
and increase costs,” said Shailendra Sharma,
chairman of Renox Group.

Lohia added that while large developers
mitigated risks through advanced procurement
and diversified sourcing, persistent disruptions
might continue to affect delivery timelines.

“In some markets, overall housing prices
may rise by 6 to 8 per cent if cost pressures per-
sist. However, the luxury segment continues to
demonstrate resilience, driven by strong end-
user demand and premiumisation trends,”
Lohiasaid.

The price shock is expected to be reflected
significantly on construction sites in Mumbai,
Delhi-NCR, Hyderabad and other highrise-cen-
tric cities around the country.

Totackle this, developers are looking to shift
towards greater self-reliance and local sourcing.

“Developers are increasingly exploring
domesticalternatives and strengthening supply
chainresilience, which are helping cushion cost
pressures,” said Aniruddha Mehta, chairman
and MD of Umiya Buildcon.

Poll neutrality at risk if
EC relies on contestants:
Justice Nagarathna

PRESS TRUST OF INDIA
New Delhi, 5 April

Neutrality of elections cannot
be assured if those who con-
duct polls are dependent on
the contestants, Justice BV
Nagarathna (pictured) of the
Supreme Courtsaid, inaveiled
admonishment of the Election
Commission.

Theapex courtjudge raised

Al171 CRASH
Victims’ kin
write to PM,
seek black
box data

PRESS TRUST OF INDIA
Ahmedabad, 5 April

Ten months after the tragic
Air India plane crash that
killed 260 persons, bereaved
families of the victims have
written to Prime Minister
Narendra Modi, urging the
release of the Cockpit Voice

a critical concern regarding
the structural independence
of those tasked with over-
seeingthe ballot while deliver-
ing the Rajendra Prasad
Memorial Lecture at the Cha-
nakya Law University in Patna
on Saturday.

Citing a 1995 verdict where
the Supreme Court recognised
the Election Commission as a
constitutional authority ofhigh
significance, entrusted with
ensuring the integrity of elec-
tions, she said, “The concern,
once again, was structural: if
those who conduct elections
are dependent on those who
contest them, the neutrality of
the process cannot be assured.”
Justice Nagarathna said elec-
tions are not merely periodic
events but a mechanism
through which political auth-
ority is constituted.

“Our constitutional
democracy hasamply demon-
strated smooth changes in
government due to elections
being held on a timely basis.
Control over that process s, in
effect, control over the condi-
tions of political competition
itself,” she said.

The Supreme Court judge
said that power is not exer-
cised only through formal
institutions but also through

the processes that sustain
them, including elections,
public finance and regulation.

“A constitutional structure
that seeks to restrain power
must therefore go beyond its
classical forms and address
these fourth-branch institu-
tions. A set of institutions,
while not always fitting within
the classical tripartite scheme,
is nonetheless central to the
maintenance of constitutional
order,” she said.

Justice Nagarathnasaid the
unmistakable lesson of history
is that constitutional collapse
occurs through the disabling of
its structure, and the violation
of rights merely follows.

“The dismantling of struc-
ture, in turn, occurs when
institutions stop checking
each other. At that moment,
elections may continue, courts
may function, laws may be
enacted by Parliament, and
yet, power is effectively not
restrained because the struc-
tural discipline no longer
exists,” she said.

The apex court judge also
urged the Centre to view states
as “coordinates and not subor-
dinates” and asserted that the
separation of powers was a
“constitutional arrangement
of co-equals.”

Recorder (CVR) and black
box data.

Air India flight AI 171, a
Boeing787-8 aircraften route
to London, crashed into a
medical college hostel com-
plex shortly after take-off
from Sardar Vallabhbhai
Patel International Airport
here on June 12, 2025.

The aircraft burst into
flames, killing 241 out of 242
people onboard and 19 indi-
viduals on the ground.

Around 30 bereaved
families from across Gujarat
metin Ahmedabad on Satur-
day, and wrote a letter to the
PM, requesting the release of
the CVR and “black box”
(Flight DataRecorder) datato
uncover the truth behind the
calamity. “We want to know
the truth about what caused
the crash and whether there
was any technical problem,”
they said.

Theletter, copies of which
were sent tothe Aircraft Acci-
dent Investigation Bureau
(AAIB), Directorate General
of Civil Aviation (DGCA) and
Gujarat Chief Minister Bhup-
endra Patel, stated that if the
black box data cannot be
made public, itshould atleast
be shared with the victims'
families, privately.

In lunar glow, India’s space
supply chain may take off

The biggest Artemis I mission suppliers are deepening their presence in the country

SHINE JACOB
Chennai, 5 April

The Artemis II mission, now underway
with the Orion spacecraft carrying four
astronauts on a 10-day journey around
the moon, is likely to unlock deeper pri-
vate-sector participation in the global
space economy.

Though India is not directly part of
the mission, itsimprint isunmistakable.
Several Indians are embedded within
the broader Artemis II team. The con-
nection extends further: The first
crewed lunar mission since 1972 draws
on more than 2,700 suppliers across the
United States and Europe. Notably,
many of these companies have signifi-
cant business stakes in India. The top
four — Lockheed Martin, Boeing,
Northrop Grumman and Airbus — not
only anchor the mission but are also
deeply entrenched in India’s aerospace
and defence ecosystem, increasingly
positioning the country as a global
sourcing and manufacturing hub.

“This mission is critical to an expan-
ding space economy, fuelling new
industries and technologies. More
importantly, private sector suppliers
are the catalyst, unlike what we saw 50
years ago,” said Lieutenant General
(retd) A K Bhatt, director general,
Indian Space Association (ISpA). Bhatt,
however, noted that no major sourcing
happened from India.

Lockheed Martin, the prime con-
tractor for the Orion spacecraft that
houses the astronauts, exemplifies this
dual footprint. With more than three
decadesinIndia, the company operates
under the motto, “For India. From India.
For the World,” underscoring its stra-
tegic alignment with the country.

Last year, following Operation Sin-
door, it pitched its tailor-made F21
fighter jets to the Indian Air Force (IAF).
The IAF already operates 12 C-130J
Super Hercules aircraft, making India
one of 22 nations to deploy the platform

for tactical airlift missions. This fleet
marked the first major US-India mili-
tary contract in over 40 years.

India’srolein the C-130J programme
runs deeper. Tata Lockheed Martin
Aerostructures Limited (TLMAL), based
inHyderabad, serves asthe single global
source of empennage assemblies for all
new Super Hercules aircraft. Since
commencing operations in 2010,
TLMAL has delivered nearly 200 units,
aligning closely with “Make in India”
ambitions. Meanwhile, the MH-60R
programme remains Lockheed Martin’s
largest engagement in India under US
government foreign military sales,
enhancing the Indian Navy’s Indo-
Pacific capabilities.

Airbus, through the European Space
Agency (ESA), delivers the Orion Euro-
pean Service Module (ESM-2), which
provides propulsion, power, thermal

Orientale basin on the
right edge of the lunar
disk (above). The
mission marKks the first
time the entire basin
has been seen with
human eyes

PHOTOS: X/@NASA

regulation, and life-support essentials.
When Orion arcs behind the Moon,
Artemis II astronauts are expected to
surpass the distance record set by
Apollo 13 — the farthest humans have
ever travelled from Earth.

“Airbus is already looking beyond
this mission. ESM-3in 2027 will test ren-
dezvous and docking capabilities
between Orion and commercial space-
craft needed to land astronauts on the
Moon. And in 2028, ESM-4, destined to
support the lunarlanding of Artemis IV,
iscurrently undergoing final integration
at Kennedy Space Center (KSC),” the
company said in a statement last week.

Airbus maintains a substantial foot-
print in India, employing over 3,600
people and supporting more than
15,000 jobs through its supply chain. It
sourcesover €1billion annually in com-
ponents and services from the country
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for global exports. In October last year,
its board reportedly held an offsite
meetingin New Delhi —itsfirst—amid
a surge in orders led by Indian majors
such asIndiGo and the Tata group.

Boeing’s India engagement runs
even deeper, spanning more than eight
decades. During the Artemis II launch,
Nasa’s Space Launch System relied ona
Boeing-built core stage to power ascent
before separation roughly eight and a
half minutes into flight, enabling
Orion’s lunar trajectory.

In India, Boeing employs over 7,000
people and supports an additional
13,000 across a supply chain of more
than 300 partners. Annual sourcing
from India stands at about $1.25 billion.
More than 65 defence aircraft and over
200 Boeing airplanes are currently in
operation across the country. The com-
pany has also invested $200 million in
its Bengaluru campus.

Northrop Grumman’s India pres-
ence spans defence and civil domains,
includingair traffic control communica-
tions, radar systems, unmanned ground
vehicles for the Indian Army, and
marine navigation systems for the Navy.
For Artemis II, it produced the launch
abort motor and the attitude control
motor for Orion’s launch abort system.

Thales Alenia Space contributed
thermomechanical systems for the
European Service Module. Last year, it
signed a contract with NIBE Space, a
subsidiary of NIBE Limited, to supply a
high-resolution optical satellite, mark-
ing the first step in NIBE'’s Earth obser-
vation constellation.

As more Artemis-linked companies
deepen their presence in India, the
growingoverlapis hard toignore. While
the mission itself may not source
directly from the country, the signifi-
cant exposure of its key partners to
India’s market signals a sector gaining
altitude, firmly placing the country’s
aerospace and defence ecosystem in
takeoff mode.
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