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Shaky Ceasefire: UAE Attacked,
US and Iran Exchange Fire

AROUND THE WORLD»» 10

EYE ON REVIVAL IN SENTIMENT, NEW TURF

Retail Inc Opens (More)

Suvendu Adhikari
will be the Next CM
of West Bengal

Suvendu Adhikari will be the new
chief minister of West Bengal, with the
swearing-in ceremony scheduled for
today at Brigade Parade Ground.
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Britannia to Serve
Many Indias with
Local Teams: MD

Britanniais reorganising

w itself into startup-style
W teams with local deci-

sion-making powers, managing
director Rakshit Hargave has said.
Aanya Thakur reports. »» 5

M Zepto Gets Sebi Approval
for its Public Issue »» 8

B Swiggy Net Loss Narrows
26% to 800 cr in Q4»» 10

Hyundai India Q4
Profit Slips 23%
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Big Bets on Non-live Cricket
Content to Captivate Viewers

BRANDS: CREATING DESIRE»» 5

To order your favourite newspaper, call 1800 1200 004 toll free or visit subscribe.timesofindia.com. To advertise with us, call 1800 120 5474

ENTRY INTO VAST MARKET

Qualcomm Throws
Down the Gauntlet
to Nvidia on Chips

CFO-COO speaks of
‘unique’ Al chip tech
for the competitive

Expanding _
Horizons@ 3
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heatingupin ~~
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chip market, threatening
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only furnished letters from 116 MLAS,
rather than the 118 required. Vijay had

not produced any letter from the VCK
during his meeting with Arlekar. »» 2

Sofiya Qureshi Row:
SCPulis Up MP Govt
over Delay in Action

The Supreme Courton

Friday strongly disap-
S proved of thedelay by the

Madhya Pradesh governmentin
deciding on the grant of sanction to
prosecute state minister Kunwar
Vijay Shah for his objectionable
remarks against Colonel Sofiya Qu-

reshi, who had briefed the media

during last year's Operation Sindoor.

Raghav Ohrireports. »» 3

encing the expansion plans.

An ET study of the 10 largest lis-
ted retailers showed they added
25% more stores in the last fiscal
yearcomparedto FY25. Additions
areonanetbasisafteraccounting
forloss-making outlet closures.

Collectively, the retailers added

2,182 stores in FY26, equivalent to
six new stores a day on a net basis.
In comparison, they added 1,745
storesin FY25and1,8651n FY24.
Retailers attributed the store ex-
pansion spree to improving con-
sumer sentiment, helped further

by cuts in income tax and goods
and services tax (GST) rates last
fiscal, along with low penetration
of organised retail in smaller
towns and cities.

Expansion set to Continue »» 8

Despite Record Sales

Hyundai Indiareporteda
m 23%decline instandalone

netprofitat¥1,221crore
for Q4 evenas it posted highest-
ever quarterly domesticsales. »» 5

SECOND BIGGEST CORP PROFIT IN FY26

SBI PAT Up 6% despite Margin Strain

Beats estimates on strong loan growth; stock falls 7%, likely over concerns around falling NIM

Bank Benchmarks

Q4 2025|(Q4 2026] Change

'Net profit (Z cr) 18,643

19,684 A 6%

NIl Z cr) 42,618

44,380 A 4%

NIM (%) 3.14

2.93 W 21 bps

MoSPI Asks States to Shift to New
GSDP Base Year by End of FY27

The statistics ministry has asked states to adopt
2022-23 asthe new base year for the computa-
tion of gross state domestic product (GSDP) by
theend of FY27.This follows the rollout of the
revised national GDP seriesearlier this year. The
move aims to align state-level estimates with
the updated national accounts framework and
Improve the comparability and accuracy of
regional economic data. »» 7

B Two Labour Codes Operational
as Final Rules Notified »» 8

, ‘ 7

'Non interest \/
ncome @ o) 24367 | 17,318 W 29% Sy ;‘.’iﬁs\j
'NPA ratio (%) 0.39 0.47 W¥0.08pps
@ The West Asia crisis and volatilities in inflation

notwithstanding, we are still confident of a 13% to 15% loan
growth even this year

CS Setty Chairman, SBI

WITH RISE IN NI, FALL IN NPA

Bank of Baroda Profit Climbs 11%

@ Bank of Baroda reported an 11.2% YoY growth in fourth-

quarter net profitat 5,616 crore, backed by a healthyrise in
net interest income and improvement in asset quality. »» 8

Our Bureau

Mumbai: State Bank of India
(SBI) logged the second-biggest an-
nual corporate profit in the count-
ry after Reliance Industries in
FY26 — at 83,299 crore — on robust
loan growth. Yet, the stock slum-
ped, reflecting mounting investor
concerns with margin compres-
sion after surging bond yields acce-
lerated treasury losses In the
March quarter at the most-valued
government entity.

In the fourth quarter, net profit
climbed 6%, despite evident
pressure on margins, to 19,684
crore. On a standalone basis, SBI
reported annual net profit
%80,032 crore, up 13% over March
2025, while consolidated profit
climbed 7% at the bank that is In-
dia’s largest lender by outstan-
ding bank credit.

Chairman CS Setty said the bank
continues to expect credit growth
at 13% to 15% in the current fiscal
year ending March 2027 citing a
¥5.5 lakh crore corporate loan pi-
peline and continuing strong
trends 1n the retail, agriculture
and MSME (RAM) loans.

“The West Asia crisis and volatili-
ties in inflation notwithstanding,
we are still confident of a 13% to
15% loan growth even this year be-
cause we are still seeing a strong
corporate pipeline and RAM
growth alsoremains strong,” Setty
sald. “We expect loan yields to im-
prove as more of our assets which
areonafloatingrate, getrepriced.”

Profit was aided by a strong loan
growth despite losses in its treasu-
ry business. Net profit was higher
than the 18,898 crore estimate of
analysts surveyed by Bloomberg.

On Treasury Losses »» 8

WAR SHADOW PERSISTS

data centre market Qualcomm to | @iy We
bring unique i recognise
. solutions for |India as a major
Kiran Rathee the market | manufacturing
) . utilising its | hub and... we
New Delhi: Qualcomm 1s ta- . ynojogies | can be one of
Kingaim at Nvidia's leadership 3 the key
in data centre chips designed Firms like customers
for artificial intelligence (AI) Amazon, o ’
workloads, targeting a signifi- Anthropic,
cant market share in the cate-  Google also relying
goryinthecomingyear = oninhouse chips i
opexecutiveto e UsS- i
based fabless chipmaker has to}ram LN
created several technologies Qualcomm
that it believes have tremendo- bullish on India’s
us relevance for data centres. semiconductor
“We have to find the right time ecosystem, have

to go into data centre business
with something that’s comple-
tely unique,” Akash Palkhiwa-
la, chief financial officer and
chief operating officer at Qual-
comm, said in an interview.

Competitionisintensifyingin
the data centre Al chip market,
which has shifted from a near
monopoly of Nvidia to a frag-
mented landscape. Hypersca-
lers and Al labs such as Ama-
zon, Anthropic and Google are
increasingly relying on in-hou-
se custom chips to train and
runlarge models.

“The data centre market is so
big that there is room for multi-
ple players,” said Palkhiwala.
“Qualcomm’s broad technolo-
gy portfolio has extreme rele-
vance in data centres, and we
are very focused on bringing...
something unique (for) a com-
petitive advantage and diffe-

partnership

" AKASH PALKHIWALA

rentiation.”

The San Diego-headquartered
company has prepared three
major areasor product lines for
the data centre market. “The
first 1s making a CPU chip for
agentic Al workloads in the da-
ta centre,” said Palkhiwala.
“The second product line is the
Al accelerator, where Nvidia is
theleader.”

Incredibly Exciting »» 8

WITH Al DOMINANCE, 1,100 JOBS TO BE SLASHED GLOBALLY

Cloudflare to Cut 20% Workforce
o Cloudflare said it would lay off about 20% of employees as
g,

It restructures operations around rapid Al adoption, and
NEW DATE: MAY 16

forecast Q2 revenue below Street expectations. »» 10

SECOND WEEK OF GAINS

Renewed Hostilities in
W Asia Sour D St Mood

Indian equities ended weak on

weighed down sentiment. Still, the market
notched up gains for the week—the second
inarow—fuelled by the fall in oil prices. The
NSE Nifty 50 and BSE Sensex climbed 0.7%
and 0.5%, respectively, for the week. »» 8

Friday as renewed US-Iran hostil-
ities amid a month-long ceasefire

B Rupee Rebounds to Close with

71p Gain at 93.51 against USD »» 8 ==~ | station
Land under | developmen PR
the purview

Monsoon on Course ofmajor | D0\ — e
. norts i Urban ew Delhi: The Centre has prepa-
for TlmEIy OHSEt: lMD authorities |/ ,“‘ infrastructure red a standard nationwide fram-
: ework for transfer of central govern-
' T.he SOUthW.ESt MOHS00R IS 1 43 000 L 52’000%,, ment land to reduce disputes and aid

£ likely to artiveover the Telecom: 38 land Tourlsm ‘8.5 aggressiveassetmonetisation,

2 Andaman & Nicobar Islands parcels under BSNL | 1 9()() \ 2 Theframework mandates separate
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AIM TO PREVENT UNDERVALUATION

Govt Land Transfer Code Set Up to
Pare Disputes, Boost Monetisation

Value Unlocking

TARGET FOR LAND MONETISATION
UNDER NMP 2.0

(Z crore)

|7Ra|Iways
oy [P land assets

(0] ' other than

Public-purpose transfers
to follow guideline rates:
commercial deals to be
aligned with mkt prices

that transfers for public purposes

will typically be priced at guideline
rates, while commercial transac-
tions will follow market rates, which
reduces so many disputes,” a senior
official told ET.

Thiswill helpmeet the target of rea-
lising ¥16.72 lakh crore from govern-
ment land and other assets sales un-
der the National Monetisation Pipe-
line 2.0 (NMP 2.0) in five years from
FY2026 to FY2030, the official added.

Until now, “rules related to land
transfers were not standard, often
causingdisputes,and wereoneof the
stumbling blocks in monetising land
assets, buildings and other spaces,”
the official explained.

As per the framework, valuation of
land and structures will primarily be
conducted by the National Land Ma-
nagement Committee (NLMCO),
which may charge a fee for its servi-
ces. Buildings or superstructures on
land will be valued at current repla-
cement cost minus depreciation.

In Case of Competing Demands »» 5

tate 0il Cos’
Under-recovery
at Z30kcr/mth

State-run oil marketing
companiesare incurring
combined under-recov-
eriesof 30,000 crore
per month on petrol,
diesel and LPG, a pet-
roleum ministry official
said on Friday. Indian Oil,
Hindustan Petroleum
and Bharat Petroleum
areselling fuelsin the
domestic market below
International benchmark
rates, followingthe lran

war outbreak. »» 7

Martin & Family: Incorporated 2026, Branches in 3 Parties

From party donations to MLAS, lottery king Santiago’s empire has transformed with kin winning Assembly seats across TN & Puducherry

Dia Rekhi

worth 5,863 crore. She joined the
ADMK on February 17, was appoin-
ted deputy secretary of its women’s

vit, he owns assets worth around
T609 crore and has liabilities of
about 210 crore.

"Martin's success through his
family membersinthiselection
could set a precedent,” political

corporates are playing in politics.”
Through his company, Future
Gaming and Hotel Services, Mar-

On the
Agenda Majority

Reviewing Or(ae:%t:rrrg
nominee "), Tata Sons B

directors :
representation unlisted
Noel Tata

supports
maintaining
closely held
structure

=
Concerns over
remarks by vice
chairmen on
Tata Sons listing

Some trustees were
told about deferral
after they had
joined the meeting

Our Bureavu

Mumbai: Sir Dorabji Tata Trust
(SDTT)and Sir Ratan Tata Trust
(SRTT), together holding amajo-
rity stake in Tata Sons, have
postponed key board meetings
scheduled for Friday to May 16
amid legal challenges.

The trusts were expected to re-
view their representation on the
Tata Sons board, including reas-
sessing certain nominee direc-

Back Board Meets
Amid Legal Tussle

Divergence
of views
limited, no

formal 8
ET’s queries.

shift

Some trustees had already joi-
ned Friday’s meeting before be-
ing informed of the cancellation
at the last minute, people cited
above said.

The trusts were to discuss re-
cent statements by vice-chair-
men Vijay Singh and Venu Srini-
vasan where they explored the
merits of Tata Sons’ listing, and
review alignment between the
trusts’ position and that of their
nominees.

At the heart of the discord is a
long-simmering debate over
whether Tata Sons should rema-
inprivately held or pursue a pub-
liclisting. A majority of the trus-
tees Including chairman Noel
Tata favour retaining the gro-
up’s closely held structure, peo-
plefamiliar with themattersaid.

Trusts aim
to ensure
cohesion in
board
stance

Chennai: India's largest political
donor, lottery baron Santiago
Martin, has afinger in every pie.
He has hit the political jackpot with
three of hisfamily members get-
tingelected from three different
parties. For decades, Martin opera-
ted in the shadows, his influence
measured in the crores donated to
various party coffers. But now,
from the UT of Puducherry to the
power corridors of Chennai, Mar-
tin'sfootprintis institutionalised.
His wife, Leema Rose, 1s set to
enter the Tamil Nadu assembly
from Lalgudionan ATADMK
ticket. She was officially the state’s
richest candidate, with assets

analyst RManitold ET. "We could
start seeing more business families
looking atfielding their family
members in different parties to
secure their interests. This seems
like a natural progression from
backroomfinancingto havinga
~ stake in party functioning. It
alsounderscores
the increasing
role that

Martin's estranged son-in-law,
Aadhav Arjuna, is the new MLA
from Villivakkam in Tamil Nadu.

Martin’s son, Jose Charles Mar- He isseen as one of TVK chief
tin, won from Kamaraj Nagar in Joseph Vijay's trusted
Puducherry. He contested as part e aldesand has
of the NDA months after launching declared
his own party, Lakshiya Jananaya-  assets worth
ga Katchi(LJK). Asper his affida- | T534 crore.

wing and secured a ticket soon
after. Priorto that, she was with the
Indhiya Jananayaga Katchi.

lllustration: ZAHID

| JOSE CHARLES
' MARTIN

tin donated 1,368 crore to political
parties viaelectoral bonds, the
highest in the country between 2018
and 2024, before the Supreme Court
abolished the scheme. About 540
crore went to Trinamool Congress,
around 500 crore to DMK, and 100
crore to BJP. He also gave crores to
the Congress and the YSRCP.

The election results place key
members of the Martinfamily in
legislatures in both Tamil Nadu
and Puducherry. Aadhav Arjuna’s
seniorrole inthe TVK has also led
to expectations that he may secure
aministerial berth.

Safeguarding Business »» 5

tors, and flag remarks by two vi-
ce-chairmen that wereseenasfa-
vouringlistingof Tata Sons, peo-
plefamiliar with the mattersaid.

Thisisthesecondrescheduling
of the board meetings, original- :
ly planned for May 12 and later Campbell Wilson has
advanced to May 8. ordered a ‘relentless’

Tata Trusts did not respond to suppression of expenditure.»» 5

Tata Sons’ Listing Question»» 5

B Turbulence at Air India
Outgoing Air India CEO

PROBE INTO AIR INDIA ACCIDENT IN FINAL STAGE: MINISTER

‘Plane Crash Report in a Month’

.r Investigation into the Air India crash in Ahmedabad last

yearisinthefinal stagesand areportis expected withina
month, aviation minister Ram Mohan Naidu said. »» 5
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CM-ELECT PROMISES ACTION ON CORRUPTION, INFILTRATION AND VIOLENCE

Suvendu Adhikari to Be Bengal
CM, Pitches ‘Team BJP’ Model

Shankar Ghosh and Agnimitra Paul are likely to be appointed deputy chief ministers

Jayatri Nag

Kolkata: Suvendu Adhikari will
be the new Chief Minister of West
Bengal, with the swearing-in cere-
mony scheduled for Saturday at
Brigade Parade Ground.

Adhikari was elected leader of
the BJP legislative party on Thurs-
day in the presence of Amit Shah,
who was appointed the central ob-
server for the process. Shah, along
with Odisha CM Mohan Charan
Majhi, chaired the meeting atten-
ded by 207 BJP MLAsSs.

“Iannounce thename of Suvendu
Adhikari as leader of the West
Bengal BJP legislative party,”
Shah said after the meeting, held
following the BJP’s majority win
in the Assembly polls.

Shahsaid eight proposals were re-
celved, all backing Adhikari’s can-
didature. “There wasno second na-
me. As central observer, I elect Su-
vendu Adhikari as chief of the le-
gislative party,’” he said.

Sources said Siliguri MLA Shan-
kar Ghosh and Asansol MLA Ag-
nimitra Paul are likely to be appo-
inted deputy chief ministers, whi-
le veteran Rajya Sabha MP Swa-
pan Dasgupta and former state
BJP president Dilip Ghosh are ex-
pected to be partof the cabinet.

Emphasising collective leaders-
hip, Adhikarisaid the BJP govern-
ment would work as a team. “Not
me, we will achieve this,” he said.

Adhikari said a commission hea-
ded by aretired judge would be for-
med to probe “institutionalised
corruption” and promised action
in cases ranging from Sandeshk-
halito RG Kar Medical College and
Hospital. “We talk less and work
more,” hesaid, adding that the BJP
would fulfil its poll promises in ati-
me-bound manner.

Shah described the BJP victory as
historic and thanked the people of

The Wealth Stack

SWAPAN DASGUPTA DILIP GHOSH MAY GET CABINET BERTHS

@&

Swapan Dasgupta and former state
BJPpresident Dilip Ghoshare
expected to be part of the cabinet

Brigade Ground
Set for BJP Govt’s
Grand Oath Show

Kolkata: Brigade
Parade Ground is
being readied for
Saturday’s grand
swearing-in ceremony of Beng-
al's first BJP chief minister,
coinciding with “Pochishe
Boishakh”, the birth anniversa-
ry of Rabindranath Tagore.
Food stalls serving jhalmuri will
also be part of the event.

After the ceremony, the new
chief minister will make a sym-
bolic visitto Writers' Building,
the seat of Bengal's admini-
stration for over two centuries,
before heading to the Assembly,
where the CM and cabinet are
expected to function temporari-
ly until renovation of the old
secretariat is completed.— OPB

Bengal for the “huge mandate”.
“For decades, democracy had ta-
ken a back seat and politics of fear
had deepened in Bengal. Keeping

faith in Narendra Modi, people ha-

ve given us this mandate,” he said.
Invoking Rabindranath Tagore,
Shah said the BJP would work to-
wards building “Sonar Bangla”
where “the mind is without fear
and the head is held high”. He ad-
ded that the BJP government wo-
uld end “goondaraj, syndicate raj

ET GRAPHICS |

WINNING CANDIDATES IN THE 2026 KERALA ASSEMBLY ELECTIONS
ARE RICHER THAN EVER BEFORE, AND BY A BIG MARGIN

Average assets per winning candidate have doubled since the last
election in 2021, rising from 3 crore to 7 crore, according to an
analysis by the non-profit Association for Democratic Reforms (ADR)
and citizen-led initiative Kerala Election Watch. The report analysed
the self-sworn affidavits of 135 out of 140 winning candidates in the

Kerala 2026 Assembly elections.

This comes as the Congress-led United Democratic Front (UDF) has
returned to power, defeating Communist Party of India (Marxist)-led
Left Democratic Front (LDF). The UDF won 102 seats, while LDF was
reduced to 35 seats. The Bharatiya Janata Party (BJP) opened their
account in the state, winning three seats.

Who tops the list

Out of the 135 Carals
winning candidates, | &+ ) & 1 Congg::s' 2 gg:s Isctjg%et
: P Reji ivan
93 are crorepatis, 21 ol T
up from Chandrasekhar

75in 2021

GROWTH OF AVERAGE
ASSETS (2011-2026)

Election Average

W, 2219
s Crore

Ny 3Congress' crore
>, Shibu
Jutid

Kerala

year assets (zcrore)
2016 | 3 Mahin = = ¥
2021 3 o= S
: f62 \\_,/ > < i
2026 7 | oo "~  Mathew Kuzhalnadan
T L L2 G 23 Wealth distribution
N gy by political party

Party assets of Kerala Con.gress
(zcrore) candidates aﬂdngP Wl?t?]efs
are far wealthier
ING 4 52 on average than
CPI(M) 1 26 their counter-
| ae | = | partsinthe major coali-
Kerala Congress : 45 7 tions. Among coalition
BJP 38 3 parties, Indian National
Revolutionary Congress winners hold
Socialist Party E 3 significantly more assets
Indian Union Muslim on average than CPI(M)
League (IUML) 7 22 - | winners.

Among 55 re-elected
MLAS, average assets
rose 20% over five ,
years, the report said. | &7

While some individual j JQ\ =
re-elected members ‘
like Mathew Kuzhal- EGL‘
nadan saw assets rise [\
by over Z5 crore,
others, such as Mani C ¢
Kappen, reported a
decrease of over

Z6 crore during the
same period.

and Kerala Election Watch Text: Alenjith K Johny

SOURCE: Association for Democratic Reforms (ADR)
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and corruption”.

Highlighting the BJP’s growth in
Bengal, Shah said the party had ri-
sen from one seat in 2014 to over 200
seats now. “In 23 districts, BJP is
now number one,” he said, adding
that the party’s average victory
margin was 28,000 votes.

Shah also stressed that the BJP
government would crack downon
infiltration. “We will weed out

every infiltrator from Bengal and
India. Infiltration-free Bengal

and safety of people will be ensu-
red,” he said.

He urged all political parties to
work together to end political vio-
lence in the state. “It is our respon-
sibility that news of violence and
poll-related scams is never heard
again,” Shah said.

Majhisaid Bengal had chosen the
“pathof growth” anddescribed the
BJP’srise in the state—from three
seats in 2014 to more than 200 now
—asunprecedented.

SECURING VCK, LEFT SUPPORT

Vijay to Take Oath as
TN CM Today After

Clearing Numbers Test

Our Political Bureau

Chennai: TVK chief Vijay is set to
takeoathon Saturday at1lam, most
likely at the Lok Bhavan rather
than the earlier venue of Nehru
Stadium, a source in the party told
ET. His swearing in comes after he
met the Tamil Nadu governor Ra-
jendra Vishwanath Arlekar for the
third time on Friday to stake his
claim to form the next government
in the state.

The actor-turned-politician's jour-
ney to being sworn in as chief mini-
ster was filled with twists and turns.
It all boiled down to the Left parties
and the VCK which finally pledged
their support to the TVK, enabling
him to breach the majority mark.

The CPI and the CPI(M) released a
joint statement on Friday evening
where they clarified that they would
not join the TVK cabinet and could
supportthe government from the out-
side. "We will continue to travel with
the DMK in the struggle to oppose
communal forces and protect the sta-
terights," the Left parties said.

CPI(M) leader U Vasuki too said that
the party's support would only extend
to the Motion of Confidence.

"Only on the issue of forming the go-
vernment on Motion of Confidence,
we are extending support,” she said.
"On all other issues, whether it is se-
cularism or people's unity or state
rights, whenever those issues come
up, we will definitely go with whiche-
ver secular party comes with us."

Later in the evening, the VCK by
Thol Thirumavalavan also extended
support to TVK in forming the next
government. The party said the letter
supporting the TVK would be given
on Saturday morning. However, clari-
ty is yet to emerge on whether the
VCK will provide support to the TVK
from the outside, like the Left parties
or be part of the cabinet.

Earlier in the day, DMK president
MK Stalin had urged the governor
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Vijay meeting Gover-
nor Arlekar forathird
time, on Friday, to
stake claim to form the
nexnt government

to take steps to form
thenew government.

"Forming a new go-
vernment is not only

essential for the elec-

ted legislatorstotake
g‘l,i:hn:; :md the oath of office and
notjointhe fortheState's welfare
TVK cabinet (0 continue, but also
and could one of the most im-
supportthe portant duties of de-
government mocracy,"hesaidina
fromoutside post on X. "In these

circumstances, in or-
der to avoid any delay in the forma-
tion of the government, on behalf
of the DMK, I request that the go-
vernor immediately initiate the
constitutional process to form the
new government."

Also, after the dramatic split bet-
ween the long term allies, the Cong-
ress and the DMK, MP of the Dravi-
dian major, Kanimozhi wrote to the
Speaker of the Lok Sabha, reques-
ting that the seating arrangement
of the party's members be changed
from their current positions nextto
their former ally.

assembly;

Our Political Bureau

Bengaluru: The AICC leadership is
caught in a bind over the Kerala chief
minister’s post, with the frontrunners
not ceding an inch from their claim.

The race apparently has narrowed

down to between national general secre-
tary KC Venugopal and VD Satheesan,
who was the opposition leader in the last

Amid heightened political activities,
the AICC has summoned Satheesan, ve-
teran leader Ramesh Chennithala and

AS ECONOMICS OF PRICE CONTROL LOOK UNSUSTAINABLE

PRANAB DHAL SAMANTA

ith elections now out
of the way, the gov-
ernment 1s staring at
some hard economic
decisions. And the
most sensitive is that of increasing
fuel prices at the pump. India is the
only major oilimporting countryto
have not raised prices through the
West Asia crisis but that now ap-
pears economically unsustainable.

Why? Because the government
was relying so far on geopolitical
calls over the length of the conflict.
A fair assumption was that with
ceasefires announced, some sort
of deal will be worked out, the
Straits of Hormuz will open and
the prices will fall. But the script
hasn’t worked out that way:

Brent crude prices are still over
$100 a barrel. Which means the fo-
cus for an importing nation like In-
dia ought to start shifting from tak-
ing geopolitical bets to addressing
the burgeoning operational prob-
lems that have accumulated over
the last 70 days.

Some number truths. By gov-
ernment’s own estimates, it’s
taking a hit of 1000 cr aday ow-
ing to high crude and gas prices.
At a brent price peak of $126 a bar-
rel, the government absorbed 24
per litre petrol and 30 per litre die-

1
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CRUDE

sel — and it's still about the same -
because it did not

want to raise the

cost at the pump,

hoping the con-

flictwillresolve

soon. The

govern-

ment ‘

took a

further

%170,000

crore hit by cut-

ting down excise duty of
petrol and diesel to give relief to
oil companies.

Still, the losses for these compa-
nies was 30,000 cr in April-end and
isestimated at over 50,000 crore by
the end of the on going quarter.
Loss on account of gasisestimated
over 20,000 cr. India’s strategic pet-
roleum reserve currently hold 5.33
million tonnes, which can coverfor
15 days while plans are afoot to
build a 30-day strategic gas reserve
in India, like in Japan and South
Korea.

On LPG, the government is ab-
sorbing¥600onevery 14 kgcylinder
and an additional %300 for Ujjwala
beneficiaries. However, India has

P

reduced its overall requirement by
issuing gas control orders at the
cost of adversely affecting gas-
based industries.

Still, India has an import require-
ment of 20,000 tonnes a day, for
which it has secured 800,000 tonnes
cargo at high prices to cover for 40
days. Also, as of now, fertilizer
plants are getting 70% of their dai-
ly gasrequirements.

The problem is also unpreceden-
ted because the Straits of Hormuz
have never been fully shut thislong
in history, not even through the
five-month-long Arab oil embargo
in the 1970s. The 1980-88 Iran-Iraq
conflict witnessed reduced traffic
but not complete closure. The 2019
drone attack on Saudi Arabia’s Ab-
gaiq facility led to 15-day disrup-
tion in output, then normalised.

But today, besides crude prices,

E1 ANALYSIS

SHIFTING CRUDE BUR-
DENTO CONSUMERS
MAY FUEL INFLATION
AND POLITICAL HEAT

(;

PRICE CONTROL
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Post Polls, Govt Faces
TOUGH FUEL PRICE CALL

India is paying higher on rising
marine insurance premium. Plus,
vessel diversions via Cape of Good
Hope have added 2-3 weeks to deliv-
ery schedules and roughly 15-20%
in freight cost. The world’s largest
LNGexportterminal Ras Laffan in
Qatar has been shut since March 2
and the country says it may take
over three years torepair.

As for pump prices, the govern-
ment is faced with a difficult choice
now because onthe one hand there’s
the debilitating financial impact of
absorbingsoaring crude costs while
paying higher for imports to ensure
longer term availability and securi-
ty to consumers and industry. And
on the other hand, any effort to pass
thisdowntothe consumer isapoliti-
calrisk asanyfuel cost hike willalso
have a cascading effect of rising
prices across other different sensi-
tive baskets.

The global trend among import-
Ing countries is, however, clear. In
China, Netherlands, Norway, Ger-
many and UK, the petrol prices
have been raised by upwards of 20
to 27%, while in Japan, Italy, Spain
and Korea, the increase is 30% and
beyond. Some economies have opt-
ed for rationing fuel, work from
home and four-day week sched-
ules, measures which India has,

~ thus far, resisted.

MY It's time, perhaps, to re-
alise that the Straits of
Hormuz, which
is India’s en-
ergy lifeline,
has fallen
\ victimtoa
Q vicious

cycle of

ceasefire,

blockade
and counter- blockade.
While Donald Trump cannot polit-
ically afford a long war, the inabili-
ty to close any conversation to-
wards a point from where some
predictability can come to oil pric-
es, pointstoone clear fact—no cred-
ible diplomatic timeline is on offer:

In this backdrop, the question on
the table for the past two to three
weeks has been on whether the tip-
ping point has arrived on absorb-
ing operational costs or should the
governmentdragon with therisks.
And if there’s an increase, what
will be the range? A 20-30% model
may be a tough sell to the public.

This is undoubtedly a tough politi-
cal call for the government but an
even more urgent economic situa-
tion, with options to keep matters un-
der check thinning outrather fast.

Ports outside Strait of
Hormuz entry point
for Indian agriculture
exports to region

Dipanjan Roy Chaudhury

New Delhi: Oman’s ports along
the Indian Ocean Region are co-
ming to the rescue of six Gulf Co-
operation Council (GCC) countri-
es and Indian food exporters
amid the Iran war and severe dis-
ruptions to cargo vessel move-
ment due to tensions in the Strait
of Hormuz.

These ports have been enabling
exports of food items from India to
the Gulf inrecent weeks, providing
relief to both sides, ET has learnt.

Indiaisamongthetopfood supp-
liers to the GCC countries com-
prising Saudi Arabia, UAE, Om-
an, Qatar, Kuwait and Bahrain,
which importnearly 85% of their
food requirements.

Oman’s Sohar port—among the
world’s fastest-growing—is home
to the country’s first-ever termi-
nal dedicated to handling bulk ag-
ricultural products, said officials.

The port, which opened in 2004
and positioned outside the strait,
is a 21-million sgm deep-sea hub
comprising three established ma-
jor clusters—logistics, petrochemi-
cals, and metals. More recently; it
was joined by a food cluster, which
includes Oman’s
first-ever terminal pw Y
dedicatedtothe .= = * A b §
hand- LI
ling of "2 fif‘ b v .
agricultu-
ral pro-

FIRST FORMAL SPLIT IN INDIA BLOC IN PARLIAMENT

DMK Seeks Separate Seats From Cong in LS

Our Political Bureau

New Delhi: In the first formal split
within the INDIA bloc in Parlia-
ment, the DMK has approached Lok
Sabha Speaker Om Birla seeking se-
parate seating arrangements for its
MPs instead of sitting alongside
Congress members in the House.
The move is being seen as retalia-
tion for the Congress backing Vijay
and the TVK in Tamil Nadu.
“Iwritetorespectfully request sui-
table changes in the seating arran-

state Congress president Sunny Joseph
to Delhi to be part of the discussions on
the subject on Saturday:

AICC observers Mukul Wasnik and
Ajay Maken, who met the 63 newly elec-
ted Congress MLAs in Thiruvanantha-
puram on Thursday, dropped non-ver-
bal hints about Venugopal being prefer-
red by more MLAs than Satheesan, a cla-
im hotly contested across cadres and
triggering protests in parts of Kerala.
One Congress worker even attempted
self-immolation in Kottayam, creating a
tense situation in the town.

Satheesan, as the leader of opposition,

gement of MPs belonging to the
DMK in the Lok Sab-
ha. In view of the
changed political
circumstances and
as our alliance with
the Indian National
Congress has come

“»

?:::(e? ao';l‘ied toanend, it may not
strains be appropriate for
between our members to con-
Congressand tinue occupying the
alliessuchas present seating ar-
AAP, TMC rangement alongsi-
andRJD de them in the Hou-

d I“‘ ""l d

h]

Oman Ports Provide Lifeline to
Indian Exporters, GCC Nations

ducts, officials said. The port is
within two weekssail of allmajor
global ports, enabling swift ac-
cess to the rapidly growing mar-
kets of the GCC, India, and East
Africa.

Oman’s Port of Sa-
lalah isalso being po-
sitioned for exports
of agricultural and
food products from
Indiato the Gulf, offi-

Indiais ; :
among the lcllals said. Salalah
top food osts more than
suppliersto 2000 vessel calls
the GCC each year and is one
countries of the fastest-gro-

% wingportoperations
worldwide officials sa-

wavedampenmg Sy-
stemreducesshipmo-
vement in port — allo-

wing high-speed con-

tainer unloading.

r(( (|

se,” DMK parliamentary party lea-
der Kanimozhi Karunanidhi said
in her letter to the Speaker:

She requested the Speaker’s office

to allot separate seating for DMK
MPs. The DMK has 22 members in
the Lok Sabha and eight in the Ra-
jva Sabha, numbers that had provi-
ded significant support to the Cong-
ress within the INDIA bloc.
The development comes amid stra-
ins between the Congress and some
regional allies within the opposi-
tion bloc, including parties such as
the AAP, TMC and RJD.

AICC Summons Kerala Leaders
Amid Bitter CM oer Struggle

had tightened his grip on the party orga-
nisation during Pinarayi Vijayan's se-
cond termand often cornered the LDF go-
vernment with sharp campaigns around
specific issues. His spirited fight against
the outgoing government had made ma-
ny to view the six-term MLA from Para-
vur as a strong candidate for CM.

Venugopal, who represents Alappuzha
in the Lok Sabha, has also been nursing
ambitions to be the CM. Political obser-
vers say if a good number of MLAS are
backing him for the CM’s post, it is be-
cause they think they owe their party
tickettohimashehadabigsay inthedis-
tribution of tickets. The AICC leader is
leveraging it now.

Satheesan, on the other hand, i1s said to
be firm that he would accept nothing
less than the CM’s post. If the party deci-
des on someone else, then he willremain
outside the Cabinet.

reserved. RNINO. 26749/74 | MADE IN New Delhi | AIRCHARGE Leh & viaLeh & via$2.00

This newspaper is published by Rajeev Yadav at Times House, 7, Bahadur Shah Zafar Marg, New Delhi-110002, Phone: 011-23302000 on behalf of Bennett, Coleman & Co. Ltd., edited by Chaitali Chakravarty (Responsible for selection of news under PRB Act) and printed
by Manish Sinha at the Times of India Press, 13/1& 2, Site IV Industrial Area, Sahibabad, Ghaziabad (UP). REGD, OFFICE: Dr Dadabhai Naoroji Road, Mumbai-400 001. © Reproduction in whole or in part without written permission of the publisher is prohibited. All rights



THE ECONOMIC TIMES | NEWDELHI/ GURGAON | SATURDAY | 9 MAY 2026 | WWW.ECONOMICTIMES.COM

OBJECTIONABLE COMMENTS BY MADHYA PRADESH MINISTER VIJAY SHAH DURING OPERATION SINDOOR

Enough is Enough: SCRaps MP Govt for Delay
In Prosecuting Min Over Col Qureshi Remark

MOST UNFORTUNATE Just comply with our order now, the first thing should have been an apology: Top court

Raghav Ohri

New Delhi: The Supreme Court on
Friday strongly disapproved of the
delay by the Madhya Pradesh go-
vernment in deciding on the grant
of sanction to prosecute state mini-
ster Kunwar Vijay Shah for his
objectionable remarks against Co-
lonel Sofiya Qureshi, who had brie-
fed the mediaduringlast year’s Ope-
ration Sindoor.

Taking exception to the delay, a di-
vision bench comprising Chief Jus-
tice of India (CJI) Surya Kant and
Justice Joymalya Bagchi observed

that the decision on the Special In-

vestigation Team'’s (SIT) request for
prosecution sanction against Shah
should have been taken two weeks
ago. The SIT probed the case on the
directions of the SC and had sought
the government’s sanction to prose-

PENDENCY OF CRIMINAL TRIALS UNDER LAWS LIKE UAPA

SC Orders Setting Up of Special
Courts for Speedy NIA Trials

‘Pending cases before special courts will be taken up on a day-to-day basis’

Our Political Bureau

New Delhi: The Supreme Court
on Friday issued a series of direc-
tions aimed at expediting trials
pending before special courts in
cases under the National Investi-
gation Agency (NIA) Act.

A division bench comprising
Chief Justice of India (CJI) Surya
Kant and Justice Joymalya Bag-
chi ordered that there shall be at
leastonespecial NIA courtforeve-
ry10to 15 pending trials.

The directions were passed du-
ring the resumed hearing of a suo
motu case registered in February
to oversee the creation of special
courts to tackle the pendency of
criminal trials under special laws
such as the Unlawful Activities
(Prevention) Act (UAPA). “If the-
re are more than 15 trials pending
within the jurisdiction of a parti-
cular high court, then in that case
two courts will be set up. Whereas,
where trials exceed 25, three co-
urts will be set up,” the bench or-
dered. The bench directed the
Centre and the NIA to approach

force 1in the argument, CJI Kant re-
marked, “It was not unfortunate. It
was most unfortunate.” Meh-
ta reiterated, “He (Shah)
wanted to praise the lady.
But he could not articulate
himself.” However, the ar-
gument cut no ice with
the bench, with the CJI
remarking, “As a politici-
an, he knows how to arti-
culately praise the lady
officer.”
Justice Bagchi pointed
outthataccordingto SIT’s

cute theminister. “Justcomply with
our order now. Enough is enough.
The first thing should have be-
enanapology. Itwasonly af-
ter we took cognisance !
(of the case),” CJI
Kant orally told Soli-
citor General Tus-
har Mehta, who app- oy Y
rised the bench that | e
the decision on '
sanction to prose-
cute the minister
was still pending. .
Mehta contended that
Shah’s remarks may have

been misread. “What he —
said was unfortunate. According to SIT's
Possibly he wan- status report, MP
ted to praise the minister Shah
lady officer,” was in the habit
Mehta sub- of making such
mitted. Fin- comments:
ding little Justice Bagchi

the jurisdictional high courts for
setting up exclusive courts for he-
aring such matters.

It further ordered that pending
cases before these courts will be
taken up on a day-to-day basis.
“However, the Presiding Officers
shall be atliberty to list matters in
the manner they want, while en-
suring thatatleastonetrialis con-
cluded withinamonth,” the bench
added. The top court also directed
theconcernedauthoritiestoensu-
re compliance with its directions
regardingthe availability of requ-
isite space to establish these co-
urts, subject tothe governmentre-
leasing the necessary funds. “Be-
fore issuing any direction for rele-
asing proposed grants, we
impress upon the central govern-

JURISDICTION OF AHIGH COURT

Forover 15 trials pending within
jurisdictionofaHC, 2 courtswill b_cg_]Iq
set up: whereas, wheretrialsex- —
ceed 25, 3courtswill beset up f

ment that the requisite assistance
shall be directed towards relea-
sing the necessary funds to build
only those additional structures
which are important for imple-
mentation of these directions and
for conductingthosetrials, especi-
ally withrespecttothe high courts
and setting up special courts for
conducting those trials, including
metropolitan and civil court
complexes,” the bench
added. '
The SC had earlier Z=
underlined that fZZ=
judges presiding /e

—

iy
ALY
over NIA courts [=

/

7
must not be
burdened e —

with addil’
tional work.

status report, Shah was in the habit
of making such comments. “Let the
state consider the totality of cir-
cumstances and take a call,” the
bench added.

In May last year, the apex court had
constituted a three-member SIT to
investigate the FIR registered by the
Madhya Pradesh Police on the di-
rections of the Madhya Pradesh
High Court. The SIT comprises IPS
officers, including a woman officer.
The SC had clarified that IPS offi-
cers should be from outside MP.

The HC had taken suo motu cogni-
sance of Shah’s remarks against
Colonel Qureshi calling her a “sis-
ter of terrorists”. During an earli-
er hearing, the SC had observed
that Shah’s comments were “most
unfortunate” and that he had
“ruthlessly played with the senti-
ments” of the public by making
such remarks.

Punjab’s Drug Abuse
Crisis Has Reached
Alarming Levels,
says Supreme Court

New Delhi: The Supreme Court
on Friday expressed serious con-
cern over the rising drug crisis in
Punjab and the alarming human
toll of narcotics abuse.

A division bench comprising Chief
Justice of India(CJI) Surya Kantand
Justice Joymalya Bagchi indicated
that the situation may require both
structural and policy-level interven-
tion. The bench also said that the
Centre’s involvement might become
necessary, while cautioning against
viewing such intervention political-
ly. Highlighting the scale of the drug
crisis in the state, the bench referred
to a news report and CJI orally re-
marked, “See what we read. A mot-
her is crying. She lost her fifth son

todrugs. She haslost all her child-

ren todrugaddiction... Police ne-
ed to be sensitised.” The bench
also said that the situation in
Punjab, particularly in areas
like Ludhiana, had reached
alarming proportions. The
benchlamented that while
small-time offenders were
being booked, major traf-

1/ .-q‘_g_ﬁ_er_sand influential peo-
- ple instrumental

A\ behind the drug
. «t— racket escaped

scrutiny.— OPB

OTHER NEWS
OF THE DAY
Misri’s Planned
Visit to Nepal
Postponed
New Delhi: The
proposed visit of
Foreign Secretary
Vikram Misrito
Kathmandu early next week
has been postponed, accor-
dingtoareportinthe Kath-
mandu Post, Nepal's leading
English-language daily.
"Citing Misri’s other commit-
ments, the Indian side
informed Nepal that the trip
had been postponed, at least
for now, according to multi-
ple government officials
who did not want to be
named as they are not
authorised to speak with
media, adding that the
southern neighbour had not
given anexact reason for
the postponement,"” accor-
dingtothe Post. Nepal
foreign ministry officials,
privy tothe development,
give two possible reasons
for the postponement. First,
PM Balendra Shah's refusal
to meet Misri, ignoring
repeated requests. Second,
the recent dispute between
Nepal and Indiaover the
Lipulekh trijunction, clai-
med the paper.—0OPB
HC to Hear CBI
plea on May 1l

in Kejriwal Case
New Delhi: The
DelhiHCon Friday
deferred hearing
tillMay11on CBl's
petition challengingtrial
court'sdischargeorderin
liquor policy case, sayingit
was awaiting consent of
certainsenior lawyersto
represent AAP leaders Arvind
Kejriwal, Manish Sisodia and
Durgesh Pathak. Justice
Swarana Kanta Sharmasaid
she would pass the necessary
order onappointmenton
Monday and begin hearing the
matteronTuesday."lam
awaiting the consent of some
persons who will be represen-
ting them," said Justice Shar-
ma. Thethree AAP leaders
have boycotted the hearing
before Justice Sharma after
sherefused torecuse herself
ontheir applicationsalleging

conflict of interest and appre-
hension of bias. — PTI
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Pure Politics

PAK AIR FORCE OPERATES CHINESE-MADE J-10CE FIGHTER JETS

China Confirms Support
to Pakistan During 4-day

War with India Last Year

Mission was to ensure
Chinese military
equipment performed at
full combat potential:
Zhang Heng, AVIC engineer

Press Trust of India

Beijing: China, for the first time, has
confirmed that it provided on-site tech-
nical support to Pakistan during thefo-
ur-day conflict with India last year; offi-
cial media reports here said. China's

through working side by side, day in
and day out," he said.

Chinese foreign ministry and milita-
ry officials have either parried or play-
ed down allegations of China's support
for Pakistan during the conflict. There
was no official reaction to India's Depu-
ty Chief of Army Staff Lt General Ra-
hul R Singh'sassertion that Beijing pro-
vided active military support to Pakis-
tan during Operation Sindoor, using
the conflictasa "livelab".

In an address at a seminar on "New
Age Military Technologies" in July
last year, Lt Gen Singh suggested that
China used its satellites to monitor In-

dianmilitary deployment as the Pakis-
tani military was getting
live inputs on it during
the DGMO (Director Ge-
neral of Military Opera-
tions)-level phone talks.
He likened China's stra-
tegy during Operation
Sindoor to its ancient mi-
litary strategy of "36 stra-
tagems" and killing the
adversary with a "borro-
wed knife" to buttress the
point that Beiljing exten-

ded all possible sup-

portto Pakistan to cau-

state broadcaster CCTV on Thursday
aired an interview with Zhang
Heng, anengineer from the Av-
lation Industry Corporation
of China's (AVIC) Chengdu
Aircraft Design and Research
Institute, a key developer of
China's advanced fighter air-
craft and unmanned aerial ve-
hicle design.

Zhang had provided techni-
cal support to Pakistan during
the four-day war last May,
Hong Kong-based South China
Morning Post reported, quo-
ting CCTV. Pakistan'sairforceoperates =

afleetof Chinese-made J-10CE jets,pro- Chinahad se painto India.

duced by an AVIC subsidiary. "At the previously Chinese officials and
support base, we frequently heard the downplayed social media played up
roar of fighter jets taking off and the such Pakistan's claims of
constant wail of air-raid sirens. By late allegations  shooting down Indian
morning, in May, the temperature was via official fighter planes to show-
already approaching 50 degrees Celsi- diplomatic case Chinese tech su-
us. It was areal ordeal for us, bothmen- andmilitary periority, even though
tally and physically" Zhang said. What channels there was no evidence

drove his team was the "desire to do an
even better job with on site support”
and to ensure their equipment could
"truly perform at its full combat poten-
tial", Zhang told CCTV. "That wasn't
just arecognition of J-10CE; it was also
atestament to the deep bond we formed

BJP, Sena Seek Probe into AIMIM

to support Islamabad's assertion. But
Chinese officials and media remained
silent about Pakistan suffering heavy
collateral damage, including several
terrorist headquarters, key air bases
and failure of Chinese radars, which
enable India's air superiority.

Link in TCS ‘Love Jihad’ Case

Krishna Kumar

Mumbai: A day after Nida Khan,
one of the accused staffers in the
TCS ‘love jihad’ case, was arrested
and a local AIMIM corpora-
tor booked for allegedly hel-
ping her hide, BJP and Shiv
Sena leaders have demanded
a police probe into possible
links with the AIMIM in the
alleged “conspiracy case”.
Khan was arrested from Narega-
on in Chhatrapati Sambhajinagar
on Thursday night during a joint

operation by the Nashik Police
and the Chhatrapati Sambhajina-
gar Police. She was reportedly hi-
ding at the residence of AIMIM
corporator Mateen Patel. *“ This is
not just about conversion; there is
a much larger angle to it.
Those who have supported
her are from AIMIM. For-

O\ mer AIMIM MP Imtiaz Jale-

el had even met her (Khan)
recently and expressed sup-
port for her. Khan is just a small
player. We want Jaleel tobe investi-
gated in this case,” said Shiv Sena
minister Sanjay Shirsat.
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Monsoon on Course for Timely Onset: IMD

Says southwest monsoon
likely to reach Andaman
& Nicobar around May 20

Our Bureau

New Delhi: The Southwest
Monsoon 1s likely to arrive
over the Andaman & Nicobar
Islands around May 20, the In-
dia Meteorological Depart-
ment(IMD)said in itsextended
range forecast, signalling a ti-
mely arrival of India’s monso-
on season.

Monsoon first reaches Anda-

man near the third week of May,
after which it advances towards
the mainland. The official date
for monsoon onset over Kerala,
which marks its arrival over the
mainland, isJunel.

“Southwest monsoon onset
likely over parts of the south
Bay of Bengal, Andaman Sea
and Andaman & Nicobar Is-
lands towards the end of week
two,” IMD said.

Indiaisexpectedtoreceive be-
low-average monsoon ra-
infall this year, sparking
concerns about produc-
tion of pulses

planting season that could ha-
ve an impact on consumption
and inflation. The weather offi-
ce in its earlier forecast had sa-
1d monsoon rainfall from June
to September is likely to be ‘be-
low normal’ at 92% of the long
period average (LPA).

For major monsoon (kharif)
crops such as paddy, cotton,
pulses and oilseeds, the dis-
tribution and timing of rain-
fall are criti-

and oilseeds du- 7
ring the main __Zzzs, joiv '}

)

Yamuna Expressway Industrial Development Authority

FUTURE IS HERE

Reference Number:PLNG/525

Constituting Panel of Chartered Accountants for conducting
Statutory Audit for development of International Film City in YEIDA

Detailed RFP document

First Floor, Commercial Complex, P-2, Sector Omega 1, Greater Noida, Uttar Pradesh-201308

Dated: 06/05/2026

iIs available on the E-Procurement Portal

of Government of UP [https://etender.up.nic.in/] from 11/05/2026.
The authority seeks Constituting Panel of Chartered Accountants for
conducting Statutory Audit for development of International Film City

iIn YEIDA.

Interested Applicants are required to submit their proposal online on the
E-procurement website on or before 01/06/2026, 1700 hrs (IST). In case of

any queries, the Bidders are invited to contact on the following email id:

skbhatiapcs@gmail.com; yeida.planning@gmail.com;

A1 vaau e sitefre Rer gty &

i g

GM, Planning

g4 A grftrexvr g1 Widd ARe Wil
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U.P. Power Transmission Corporation Limited
Invites e-auction bids for

SALE OF SCRAP
At

Various Sub Stations under
ETD-II1, Bareilly & Distt. Bareilly &

Pilibhit
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E-auction to be done on ‘as is where is’ basis in separate lots
through M/s M.S.T.C.

Proposed Dates of E-auction 18.05.2026
Scrap Details - 15 MVA T/F-1

Sites of Scrap :- 132 KV S/S Dohna, Bareilly.
Details of E-auction :- Auction No. MSTC/LKO/UTTAR PRADESH
POWER TRANSMISSION CORPORATION LIMITED/S/
BAREILLY/26-27/7276

6. Proposed Dates of E-auction 18.05.2026
Scrap Details 15 MVA T/F-II

Sites of Scrap :- 132 KV S/S Dohna, Bareilly.
Details of E-auction :- Auction No. MSTC/LKO/UTTAR PRADESH
POWER TRANSMISSION CORPORATION LIMITED/6/
BAREILLY/26-27/7282

Proposed Dates of E-auction 19.05.2026
Scrap Details - 20 MVA T/F

Sites of Scrap :- 132 KV S/S Bisalpur, Pilibhit.
Details of E-auction :- Auction No. MSTC/LKO/UTTAR PRADESH
POWER TRANSMISSION CORPORATION LIMITED/7/
BAREILLY/26-27/7290

Proposed Dates of E-auction 19.05.2026
Scrap Details 100 MVA T/F

Sites of Scrap :- 220 KV S/S Amariya, Pilibhit.
Details of E-auction :- Auction No. MSTC/LKO/UTTAR PRADESH
POWER TRANSMISSION CORPORATION LIMITED/8/
BAREILLY/26-27/7297

North Eastern Railway

E-Tendering Tender Notice
On behalf of the President of India,
Divisional Railway Manager/
Engineering, North Eastern Railway,
Lucknow, invites online tender for the
following work, detail of which is as
given below: E-Tender No: NER-LJN-
2026-93 Name of Work: NER-LJN
Division: Aishbagh- Improvement of
Manoranjan kendra at Aishbagh.
Estimated Cost (Rs.): 3361447.38
Earnest Money (Rs.): 67200.00
Completion Period : 06 Months . 1.
The tender, for the above tender
number NER-LJN-2026-93 can be
uploaded up to 15:00 hrs. on
28.05.2026 and this tender will be
opened after 15:00 hrs. on the same
day. 2. All the information related
minimum qualification, complete details
of terms and conditions of the above
tender is available on North Eastern
Railway website www.ireps.gov.in.
Tenderer should read the corrigendum
(if any) available on the website related
to this tender information before
uploading the tender form and be sure
to take into consideration as well.
Divisional Railway

Manager (Engg)
Lucknow

CPRO/W-82

DO NOT SMOKE BIDI/CIGARETTE IN TRAINS

cal as variability of precipi-
tation could influence so-
wing decisions.

The kharif season, which
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starts in June, accounts for mo-
re than half of India’s food gra-
in production and its outcome
1s crucial for food inflation.

Co Floats in J&K Rise 28% in
FY26 Despite Pahalgam Attack

Banikinkar Pattanayak

Chouhan Pushes for Faster MSP Procurement

New Delhi: Union Agriculture Minister Shivraj Singh Chouhan on
Friday directed procurement agencies to step up
buying operations to ensure farmers receive the
Minimum Support Price (MSP), warning that any lapse

New Delhi: The number of new businesses
that got registered in Jammu & Kashmir in
FY26 surged 28% from a year before to 1,770,
the official data showed, suggesting a strong
recovery in investor confidence in the Union
Territoryfollowingalull in the immediate af-

How They Stack Up

(% rise, y-0-vy, in incorporated companies)
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am JRK
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would not be tolerated. He placed particular emphasis Xﬂ nillalth tOf the Pahalgam terrorist attack in 60
: : : prillast year.

on pulsesand oilseeds, mgludmg chana, masoor, urad The incorporations, a proxy for the formali- 40
and mustard, urging faster procurement in areas where farmers are sation of the economy and investor appetite, 2
forced to sell below MSP. Chairing a review meeting with NAFED and gﬁg ?ﬁ’g‘;ﬁfi %gg """l’)ﬁ‘{‘i}gggz fgg c;nﬁb(;)lﬂ‘ %’i‘;

: . : 40, ’ 0
NC.CF.ln New Delhi, Fhouhar) s.a|d procurement must.be treatgd asa the corporate affairs ministry data showed.
‘mission’, not a routine administrative exercise, particularly inre- Meanwhile, thenumber of companiesregis- -20
gions where market prices are ruling below MSP. “If pricesarebelow ~ tered in India in FY26 was up by almost37% |
year-on-yeartoarecord 247,755. APR 2025 MAR 2026

MSP and procurement is not happening at scale, it cannot be conside-
red farmer-friendly,” he said. —Our Bureau

However, the cumulative number of active
companies in Jammu & Kashmir expanded

Note: The Pahalgam terrorist attack took place
on Apr 22, 2025 | Source: MCA data; ET analysis

21% at the end of FY26 from a year before,
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S. E. RAILWAY - TENDER

Sr. DEE(G)/Santragachi, South Eastern
Railway, Kharagpur Division acting on
behalf of President of India invites open
tender from respective eligible contractors
through e-Tendering in www.ireps.gov.in
website as per details mention below.
Respective contractors are requested to
apply for the same through online only, in
www.ireps.gov.in website. No offline
tender will be accepted for these tenders.
Please read the tender document carefully
uploaded in the document section for
details. SI.No.-1. Tender Notice No.:
ELEC-SRC-26-27-LCAMTA-5, Date:
07.05.2026. Name of the work: Electrical
work for interlocking of 6 nos. LC Gates:
HA-2, HA-4, HA-7, HA-10, HA-16, HA-20
in Howrah-Amta Section. Tender Value:
T 40,16,628.27. EMD/Bid Security: ¥
80,300. Sl.No.-2. Tender Notice No.:
ELECT-CHG-26-27-10T2-3, Date:
07.05.2026. Name of the work: Provision
of IOT devices/IFD for Integration of Electric
General service assets with IR-Niyantrak
Phase 2 at Santragachi Unit. Tender
Value: ¥ 1,43,30,079. EMD/Bid Security:
< 2,86,600. SI.No.-3. Tender Notice No.:
ELECT-CHG-26-27-ABB100-4, Date:
07.05.2026. Name of the work: Electrical
work for 100 bedded Running Room with
Combined Crew Lobby at Abada
(ABB)/Sankrail Goods Yard under
Kharagpur division of South Eastern
Railway. Tender Value: ¥ 90,72,548.77.
EMD/Bid Security: ¥ 1,81,500. Tender
Closing Date & time: 01.06.2026 at 10.30
hra. (fo SI.No. 1 to 3 each). Tender Notice,
tender document and other details are
given in the www.ireps.gov.in. (PR-143)

E-TENDER NOTIFICATION

please visit

ISO 9001:2015
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https://manipur.gov.in or
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vago ot STAIR 4TSI, dlell—243122,

yFAie— 111 /e /<hed. /SiE—2 / 9619

3Tcuehicsiel g-feifdar Fyeem

Imphal, the 8th May,2026
No. CCML-701/13/2025-CCML-CCML.:
of this office notification of even no. dated 18th March 2026,

https://manipurtenders.gov.in,

“Responses to pre-bid queries’, Addendum no. 1 to RFB”
and Addendum no.2 to RFB" for “Setting up, Operating and
Maintaining Green State Data Centre (GSDC) for a Period

of (Five Years) in Imphal, Manipur”.
Managing Director, CCML

q\tﬁ mmﬁﬁa

(CIN: U15209UP1976SGC004285)

St Praferd FEHEED S1T-2, 14-THAECTR Frell), gor AN
g—Hel: gm2.uppclbly@gmail.com

In continuation

https://ccmimanipur.in for
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Karnataka Soaps & Detergents Limited

(A Government of Karnataka Undertaking)
Sandal City: P.B No. 5531, Bengaluru - Pune Highway, Bengaluru — 560055. Ph: 080-22164879, 22164886,
Website: www.mysoresandal.org E-mail: ksdl.dgmmtis@gmail.com

beatingthel12% increasenationally, thanksto
a lower percentage of firms shutting oper-
ations in the Union Territory last fiscal.

The number of such companies in J&K tou-
ched 9,900 as of March 2026, compared with
8,168 a year before.

At the national level, the number grew to
2.08 million from 1.85 million.

“Investors are looking at the long-term eco-
nomic growth prospects and ease of doing
business in the country in general, and J&K

in particular, and are not swayed for long by
any particular incident,” said a senior gov-
ernment official.

According to experts, a sustained develop-
ment push by the Centre, drop in overall ter-
ror incidents since the 2019 repeal of Article
370 (despite the Pahalgam attack), new incen-
tive schemes, and more efforts by local au-
thorities to address businesses’ concerns
havelured investorsinto J&K inrecent years.

SBI REPORT

Large Enterprises Now Employ 13.7%
of Workforce, Agri Share Dips to 43%

New Delhi: India’s labour force is undergoing a structural
transformation, with the share of workforce in large enter-
prises showing a significant increase on the back of the gov-
ernment’s renewed push on manufacturing, according to a
State Bank of India research report.

Large enterprises with more than 20 workers now employ
13.7% of the workforce compared with10.8% in 2024, while the
share of agriculture in employment has fallen 23% over a 37-
year period to43%, it said.

The report, released on Friday, highlighted sub-
stantial regional disparities in labour market condi-
tions. “States such as Gujarat (0.9%), Madhya Pra-
desh (1.5%), Karnataka (2.3%) and Chhattisgarh
(2.3%) exhibit comparatively lower unemployment
rates, indicating relatively better labour market ab-
sorption and stronger employment generation ca-
pacity,” it said. Titled ‘How India Works Today: In-
sights into Wages, Skills, and Informal Employment
through the Lens of PLFS 2025’, the report uses unit-
level data for the first time.

According to the report, industry-wise employ-
ment quality shows female workforce earning regu-
lar wages 1is very high in transport compared with
that of men. In mining and industry, however, their
share in regular wages is very low compared with
men, the report said.

“States such as Karnataka, Tamil Nadu (and) Od-
isha have high employment quality as well as high
labour force participation rate, while UP, Bihar and
Punjab display lower participation as well as lower
worker’s quality index,"” it said. —Our Bureau
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NOTICE INVITING TENDER

< Auction catalogue and all auction related information and corri-

gendum, if any, shall only uploaded on www.mstcecommerce.
com & be www.mstcecommerce.com/auctionhome/elv

< Contact Details of Concerned Officers: eeetdbly@upptcl.org /

Mobile No. 9412738894

“Save Electricity for the Interest of the Nation” RO-321 / Dt 07.05.2026

Tenders are invited by KS&DL in two cover system through Karnataka Public Procurement Portal (Website: https://kppp.karnataka.gov.in/)
with respect to supply of following Goods/Services/Works.

gD e

SI.No.

Tender Number

Tender Name

Tender Quantity

Published date

Last date of submission

1 | KSDL/2026-27/IND1216/CALL-2

Procurement of Amyris oil

13200 Kgs

08.05.2026

20.05.2026

FOR SALE
GURGAON

PREMIUM Retail
Investment Opportunity
Spacious 4,333 sq.ft. Retail
Space on 2nd floor in
Vatika Town Square-1 - Sec
82A, Gurgaon. Just 150
meters from NH-48.
Exclusively Designed, 4
Side open property with an
additional - Sit Out area of
Approx 750 sqft . Currently
leased with a long-term
tenant, offering assured
returns. Price: 15,000 per
sq.ft. Contact:- 9999095709

FOCUS

] PROPERTIES

AVAILABLE FOR SALE

PROPERTY

Connecting People, Connecting Needs.

GEN ERAL

I, Tarjeet Kaur W/o Ashwani
Anand R/0 30/12, Shakti Nagar
Delhi-110007 declare that my
Correct Date of Birth 1is
18/09/1987 instead of 18/09/1981

LOST & FOUND

I, Bharat Bhushan Chhabra
S/o0 Shri Dharam Chand R/o
140-A, Pocket-C, Mayur Vihar

Phase-2, East Delhi-110091,

have lost my original
Allotment Letter, (File No-F-
30(450)85/TP/NP) Dated
20/03/1986, electric and water
connection letter of my
Property 81-D, Pocket-A, Mayur
Vihar Phase-2, Delhi-110091
Finder Contact Bharat
Bhushan Chhabra :- 9873147920

WE, Manoj Saxena and Suresh
kumar Saxena lost our
payment receipt of Rs. 74000/ dt
13/8/2001 and Area Increase
letter dt 30/4/2001 of the
property B-77 First floor, Ardee

City Sector 52,Gurugram,

Finder contact 9810449925

TIMES mter B

towrndoglorws lommetog Nesds

Ph: 98572-98573

Farmhouse near CHANDIGARH
Hotel Site in NALDEHRA
Homestay Site near MOKSHA SPA
Housing Site on KASAULI - NAHAN Highway
Boutique Hotel Site in KASAULI
Housing Site on Dharamshala Dehradoon Highway

Hotel Site on Shimla Chandigarh Highway
Jungle Lodge Site in the middle of nowhere (H.P.)

TIMES Inter:

'CHANGE OF NAME |

I, Neetu Sanan W/0 Gautam

Sanan R/0 S-492 2nd, 3rd Floor,

Greater Kailash, Part-1, South
Delhi, Delhi-110048 have
changed my name to Niitu
Sanan.

I, Satinder Kaur Sasan D/o
Mahinder Singh Sasan R/o0 K-
17A, G. F, Khirki Extn. Malviya
Nagar, New Delhi-110017, have
changed my name from
Satinder Kaur Sasan to
Satinder Kaur,

I, Mritunjay Singh S/o0 Shri
Sarnath Singh R/o H.No.
FBD-1130/713, Adarsh Nagar,
Near Lal Kothi, Ballabgarh,
Faridabad, Harvana-121004
have changed my name from
Mritunjay to Mritunjay
Singh for all future purposes.

I, Budh Singh S/0 Shish Ram
Tewatia R/0 H.No.A-82,
Mohan Baba Nagar, Bad-
arpur South East, New Delhi
110044 have changed my name
to B S Chaudhary for all
future purposes.

I, Rashmi Gupta W/0 Dinesh
Jain R/0 433 Deepali, Pitam
Pura, Saraswati Vihar, Delhi-
110034 have changed my name
to Rashmi Jain.

I Ram Prakash Maggo S/o
Amarnath R/o 12/87, Geeta
Colony, Delhi-110031 Have
Changed My name to RAM
PRAKASH.

I, Rajesh W/o Narender Kumar

Singh R/0 D-11/66, Sector-8,

Rohini, Delhi-110085, have
changed my name to Rajesh
Solanki.

I, INDERJIT SIWAN S/0 RAJ
SINGH R/0 WZ-75B
DASGHARA NEW DELHI
110012 have changed my name
to INDERJEET SIWAN

I, Shakuntala Bhat W/O R L
Kaul R/0 D-8, Green Valley

Apartment, Sector-18 Rohini,

Delhi-110089 have changed my
name to Ratni Kaul.

I Satish Kumar Goyal S/o
Prem Singh Goel R/0 1008/67,
Deva Ram park, Tri Nagar,
Delhi- 35, have changed my
name to Satish Goel for all
future purposes

I, hitherto known as Kamlesh
W/0 Late Mahipal Singh
SINGH R/0 H NO-136, PKT-5,
Rohini, Sector-21, Sultanpuri C
Block, North West Delhi, Delhi-
110086 have changed my name
and shall hereafter be known
as Kamlesh Lochab

I hitherto known as Sourab
S/0 Darshan Lal, R/o C-126,
Block-C, Vijay Vihar, Ph.-1,
Rithala, North West Delhi,
Delhi-110085, have changed
my name and shall hereafter
be known as Saurabh.

I Mamta W/o Mool Chand
Singh R/0 Amarpali Grand
,Plot No-GH-09, Sector- Zeta,
Greater Noida, Gautam
Buddha Nagar UP-201308 Have
Changed My Name From
Mamta To Mamta Rani For All
Future Purposes.

IT is hereby informed to the
general public that Ziva and
Ziva Bhukkal refer to one and
the same person. Henceforth,
the name Ziya Bhukkal shall be
used in all official documents.

I Govind Ram Somani S/0,
Mukund Lal Somani R/0 S/o0
Mukund Lal Somani Kanoota,
Po: Kanuta Dist. Churu
Rajasthan- 331507 have changed
my name to Govind Prasad
Somani

I, Varun Jain S/0 Arun Jain
R/0 A-3/19, Qutub Plaza, DIf
Phase-1, Chakkarpur, Gurgaon
122002, Haryana have changed
my name to Varunn Jain.

I, Sonia W/0 Sh. Manish Punia
R/0 H.No. 530/6 Vats Colony,
Line Par, Bahadurgarh, Distt.
Jhajjar, Harvana have changed
my name to Sonia Bhoria for
all purposes.

I, Shish Ram Choudhary S/o
Attar Singh, R/o0 H.No.A-82,
Mohan Baba Nagar, Bad-
arpur, South East, New Delhi
-110044 have changed my
name to Shish Ram Tewatia
for all future purposes.

For any queries contact the undersigned

I, Yogita Khanna W/o
Abhishek Kapoor R/o0 WZ-24
Upper

Delhi-110018 have changed my
name to Yogita Khanna Kapoor
for all future purposes.

I Prem Singh Goyal S/0 Prabhu
Daval Goel R/0 1008/67, Deva

Ram park, Tri Nagar, Delhi-35,

have changed my name to
Prem Singh Goel for all future
purposes

I, Amar Agnihotri S/0
Rajinder Pal R/0 Rz- C-74

Block-C, Dwarka Puri, Dabri,
Palam Village, Najafgarh,

South West Delhi-110045 have
changed name of my minor son
Kartik Seema aged 14 years to
Kartik Agnihotri.

I, Sonia Kumari W/o Om
Parkash Kalra R/o D-
236,Third floor, krishna park,
kKhanpur Delhi 110062 have
changed my name from Sonia
Kumari to Sonia Kumari
Kalra for all future purposes.

I, Kumar Nitesh Nandan S/o
Bhupdev Sharma R/o0 D-120

Karbala B K Dutt Colony,

Lodhi Road, NDMC, Delhi -
110003 permanent address
Masdi, Bhagalpur, Bihar -
813213 have changed the name
of my minor daughter from
Nimansha Kumari Sharma Age
9 vears to Sona Sharma for all
future purposes.

Ground Floor,
Mukherjee Park, Tilak Nagar,

To book your ad

I, Apoorv Bhaskar S/0 Vinay
Bhaskar R/0 Tribhuvan
Complex, Block No 6, Ishwar
Nagar, Mathura Road,
Sriniwaspuri, South Delhi,
East Of Kailash, Phase 1, Delhi-
110065 have changed my name
to Apurrv Bhaskar.

I, Aashima W/0 Zulfeekar
Salmani R/0 A-72-A-1 To-A-153,
Bharat Vihar Raja Puri, Uttam
Nagar, West Delhi, Delhi-110059
have changed my name to
Ashma,

I Janmeyjay Kumar
Shrivastwa S/0, Krishna
Bihari Shrivastwa R/o House
No. E-8, Block E, Shiv Shakti
Marg, Aali Vihar, Sarita Vihar,
New Delhi 110076 have changed
my name to Janmejay Kumar
Shrivastwa.

I, Love Kumar S/o Late Sh.
Kishori Lal Sharma R/o0 A 43,
First Floor, Chander Nagar,
Ghaziabad, U.P.-201011 have
changed my name from Love
Kumar Sharma to Love Kumar
for all future purposes.

I, Surji Bisht W/o Mr. Manbar
Singh Bisht R/o0 H.No. G-14,
Gali No.8, East Vinod Nagar,
Delhi-110091 have changed my
name from Surji Bisht to Surji
Devi for all future Purposes.

I, Parveen Kumari W/0 Late
Basant Lal Chopra R/0 Street
No-5, X/3039 Raghubar Pura
No-2, Gandhi Nagar, Delhi-
110031 have changed my name
to Pani Bai.

Readers are recommended to make
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appropriate enquires and seek appropriate
advice before sending money, incurring
any expenses,

acting on medical

recommendations or entering into
any commitment in relation to any
advertisement published in this publication.
All creatives marked as Advertorial,
Spotlight and Promotional Features are to
be treated as Advertisements. The Times of
India Group doesn’t vouch for any claims
made by the Advertisers of the products and
services. The Printer, Publisher, Editor, and
the owners of The Times of India Group
publications shall not be held liable for any
consequences, in the event such claims are
not honoured by the Advertisers.

Sd/- Asst. Gen. Manager (Materials)

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

I, Narender S/o0 Randhir Singh

R/0 D-11/66, Sector-8, Rohini,

Delhi-110085, have changed my
name to Narender Kumar
Singh.

I, Renuka D/O Ishwar Lal W/0
Radhey Shyam R/0 Flat No

106, 3rd Floor, Bannu Enclave,

Pitampura, Po-Saraswati
Vihar, Delhi-110034 have
changed my name to Renuka
Sharma.

I, Ajay Dangi S/0 Balwan

Singh R/0 H. No. 63, Gali No.
B-11, Ashok Vihar Phase 3 Ext,

Gurgaon, Haryana-122001 have
changed name of my minor
daughter Tushika aged 10 years
to Tushika Dangi.
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BIHAR STATE MILK CO-OPERATIVE FEDERATION LTD.
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Unit:- Cattle Feed Plant, Hotwar, Ranchi-834012 (Jharkhand)
QNXHIY — 0651—2275817 E-mail: cfpran1993@gmail.com
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I, Sanjay Tyagi S/0 Pushkar
Tvagi R/0 H. No-C-5/29, 1ST
Floor, Yamuna Vihar, Delhi-
110053 declare that name of
mine & my father is wrongly
written as Sanjay Tivaggl &
Pushkar Tiyaggl in my Class
10th, 12th Educational
Documents & name of mine 1s
wrongly written as Sanjay
Tivaggi in my B.SC.
Marksheets & Degree & name
of my father is wrongly written
as Pushkar Singh Tyagi in my
Voter Id Card No.
WAM2244349. Actual name of
mine & my father are Sanjay
Tvagi & Pushkar Tyagi
respectively.

TO BOOK YOUR
PROPERTY ADS

PLEASE CONTACT

SUNIL : 99994 99496

TO BOOK ONLINE LOG ON TO

@ﬁmesof' india.com
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Connecting People, Connecting Needs.
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TO ADVERTISE IN THE CLASSIFIEDS SECTION,
FOR ANY OF THE BELOW MENTIONED CATEGORIES

Please call us at the
below mentioned nos.

Area/ Zone | Contact Person Mobile No.
Central Delhil :
+ North Delhi Amit Ghosh 98117 90649
Central
Delhi2 + Sunil Srivastava | 99994 99496
Ghaziabad
South Delhi +
Faridabad Raghav Arora | 99999 95460
West Delhi
+ Dwarka + Aman Pasricha | 93126 33518
Gurgaon
EastDelhi+ | o itNegi | 9899268321
Noida
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OUTGOING CEO CAMPBELL WILSON INDICATES AT SOFTENING OF REVENUE FOR THE CURRENT FINANCIAL YEAR

Tighten Belts, Geopolitical Space
is Turbulent, Al Chief Tells Staft

Chief human resources officer

FOR GOOD DAYS Co recasting sales, marketing,
Innovation teams around regional markets

Britannia to Cater
to ‘Many Indias’
with Local Teams

Ahmedabad Crash
ReportLikelyina
Month, says Naidu

Gandhinagar:
The investiga-
tionintothe
tragic Air India

| crashinAhmed-

Tdl i Ravindra Kumar GP confirmed abad, which
Alrllne tO dEfer Salary The New FI Ight Planl ~ the company isn’t anticipating claimed 260
Air India's Strategic Pivot for FY26 layoffs as he sought to stabilise lives last year, is

hikes at least by a

internal sentiment. inthe last stages and the report

The Headwinds Plan of Action Operational Gains CFO Sanjay Sharma said while . i Aanya Thakur
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Hargave said, as the biscuit ma-
ker battles inflation, supply-cha-
in disruptions and shifting
consumer demand.

The maker of Good Day and Ma-
rie Gold biscuits said it is restruc-
turing sales, marketing and inno-
vation teamsaroundregional mar-
kets to move faster on product
launches and customisation. It is
also stepping up investments in
premium products, quick com-
merce and new food categories.

“We are realigning the way we
work 1n creating a team for many
Indias,” Hargave said during an
earnings call Friday. “The agility
of the teams, the startup culture,

dia Express, and expanding its So-
utheast Asia feeder network to
seven destinations from two.

Despite the fiscal tightening, the
airline reported underlying opera-
tional gains. Domestic on-time per-
formance rose to 76% in FY26, up
from 73% a year earlier. More criti-
cally, the carrier’s net promoter
score (NPS)—a measure of custo-
mer loyalty—reached 30 in March
2026, a recovery from the negative
19 recorded in 2023. Air India has
completed the retrofit of itslegacy
narrowbody fleet and commenced
work on widebody aircraft, with
the first refurbished long-haul jet
already back in service.

Mumbai: Air India’s outgoing chi-
ef executive Campbell Wilson is
pushing for a “relentless” suppres-
sion of expenditure, signalling
that the carrier’s aggressive post-
privatisation expansion is hitting
a wall of geopolitical and
commodity-driven headwinds.

Addressing staff inatown hall on
Friday, Wilson forecast a softening
in revenue this fiscal year, a rever-
salfrom AirIndia’s 40% compound
annual growth rate since the Tata
Group assumed control in 2022,
people told ET.

The carrier is navigating a con-
vergence of external shocks: the
prolonged closure of Pakistan’s

THE STABILITY: Variable Pay to be honored for previous FY,
No layoffs anticipated through merger milestones

vances of the Ahmedabad plane
crash victims' families and said a
special ministry cell is coordina-
ting compensation for the June
2025 disaster.

“Investigation is going on very
strongly. We have to understand
one thing that when foreign
nationals were travellingon the
plane that crashed, it (the probe
report) will be up for scrutiny by
any country. Any country or
organisation canraise ques-
tions,” Naidu said. = PTI

ges” to protect the balance sheet
while ensuring that cost-cutting
doesn’t derail a fragile improve-
ment in service standards and ope-
rational reliability.

Wilson’'sdirective mandates an im-
mediate freeze on discretionary
spending and arequirement torene-
gotiate vendorrates. The airline will
defer annual salary increments by
at least a quarter to preserve cash,
though it will honour variable pay
for the previousfiscal.

airspace, the Iran war, a weaker ru-
pee,andjetfuel pricestradingat2.5
to3times previous levels.

The move to fiscal austerity marks
a critical inflection point for India’s
former flag carrier. Having commit-
ted to multi-billion-dollar orders for
470 planes and atotal cabin overhaul
to challenge Gulf rivals, Air India is
now facing a liquidity test.

He said the management must ex-
ecute a high-stakes balancing act:
stripping out “wastage and leaka-

The agility of the

teams, the startup
culture, their ability to
take quicker calls,
customisation for
regional Indiasisavery
big project which has
been Kickedin

Listing Question
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The decision to formally examine bo-
ard representation suggests the
trusts are seeking to reinforce inter-
nal cohesion and ensure their nomi-
nees reflect the dominant institutio-
nal stance.

Singh’s role as a Tata Sons board
member was not renewed last year.

Any move to replace Srinivasan wo-
uld be closely watched, given his stan-
dingin corporate Indiaand hisrole in
Tata Trusts’ leadership.

The TataSonsarticles provideforre-
moval and appointment of nominee
directors. This requires the support
of SDTT and SRTT.

The trusts were also set to discuss a
complaint to the Maharashtra chari-
ty commissioner on the matter of per-
petual trustees by advocate Katyaya-
ni Agrawal of SV & Co, arguing the
Tata Trusts have breached statutory
limits introduced by the state last ye-
ar. Tata Trusts continues to firmly
back Tata Sons’ status as an unlisted
entity, with the majority of trustees
supportingtheexistingresolutionde-
spite a few dissenting voices, people
cited above said.

The divergence of views remains li-
mited and has not translated into any
formal move torevisit the decision.

Safeguarding
Business

»»>FromPage1

Families having their members in
multiple parties was a very common
practice in the South, political ana-
lyst Sumanth C Raman said.

"It was openly acknowledged that
industrial families would have one
brother in the ATADMK and another
in the DMK just so thatregardless of
who was in power, the family's inter-
ests would be protected," he said.
"Leema Rose Martin had no connec-
tion with the ATADMK until a few
weeks before the election. So, the di-
versification of political interests is
to safeguard the business."

In the lead up to the elections, both
Leema Rose and Charles were at-
tacked for their association with
Santiago Martin. DMK leader Uday-
anidhi Stalin said during a roads-
how that the aim of thefamily wasto
revive their business in Tamil Nadu
where the sale of lottery tickets was
banned in 2003.

Charles was lambasted by the oppo-
sition party in Puducherry. Cong-
ress leader Dolly Sharma criticised
the LJK founder accusing him of in-
tending to defraud the entire union
territory through lottery schemes.

Competing
Demands

»» From Page 1

As per the new framework, where
two ministries are seeking the same
land assets, the expenditure secreta-
ry may conduct inter-ministry con-
sultations to weigh competing de-
mands, alternative uses, and oppor-
tunity costs before approvals.
Earlier this week, the department
of expenditure under the finance
ministry issued two office memo-
randums amending clauses related
to land transfer rules in the General
Finance Rules 2017 to facilitate the

— FROM CARS TO SALT, SALES ARE RISING
Titan has a Good Time in ()4

as Watches, Jewellery Shine

Net profit climbs 35%
toZ1,179 crore even

dS revenue surges
467% 10%20,300 crore

Our Bureau

Kolkata: Titan Company on Fri-
day reported a 35% increase in its
consolidated net profit for the fo-
urth quarter of FY26to 1,179 cro-
re. The Tata Group company’s to-
tal income also climbed 46% to
around 20,300 crore.

The company’s growth was lar-
gely driven by sustained momen-
tum in the jewellery business
along with resilient demand in
the watches segment. Jewellery
portfolio grew 50% to 18,195 crore
excluding bullion and digi-gold
sales during the quarter despite
elevated gold prices. Analog wat-
ches grew 15% during the quarter
on the back of continuing premi-
umisation trends.

Within the segment, Titan’s In-
dia jewellery business posted in-
come of 17,114 crore, up46% from
a year ago comprising Tanishq,
Mia and Zoya business (combi-

Our Bureau

New Delhi: Hyundai Motor In-
diaplanstospend 7,500 crorein
capital expenditure and intro-
duce two completely new name-
plates this fiscal year as it seeks
to capture growing demand fol-
lowing tax cuts.

The company said on Friday it
will roll out a new mid-size SUYV,
and a localised electric compact
SUV this year. Hyundai expects
itsdomestic sales and exportsto
grow by 8-10% in FY27.

Thelocal unitof Korea’s Hyun-
dai Motor Company also anno-
unced an expansion of its Pune
facility by 70,000 units under
Phase II, boosting total manu-
facturing capacity in India to
1.14 million units a year by 2030.

Hyundai Motor India reported
a 23% year-on-year drop in stan-
dalonenet profitfor the fiscal fo-
urth quarter at 71,221 crore. The
automaker had posted a year-

Midas Touch

SEGMENT-WISE REVENUE

Jewellery Watches Eyewear
718,195 (Analog): I227Cr

50% J15% N 17%

RETAIL & EXPANSION

New Stores (India); +27
(8 Tanishq, 14 Mia,
5 CaratLane)

STRATEGIC MOVE L& ]l (5=

67% stake acquisition in Damas
Jewellery (GCC market), adding
123 stores

ned) growing 48% to 16,047 crore.
CaratLane recorded 22% growth
toreach 1,066 crores The interna-
fional jewellery business grew
174% to 1,081 crore to ¥1,081 crore.

Titan continued to expand its re-
tail presence during the quarter,
adding a net 27 jewellery stores in
India, including eight Tanishq
stores, 14 Mia stores and five Ca-
ratLane outlets. Tanishq also ope-

earlier net profit of 1,582 crore.

Revenue from operations rose
5% 1n the March quarter to
%18,452 crorefromz17,562crorea
year earlier.

Earnings before interest, tax,
depreciation and amortisation
(Ebitda)fell 22% t0%1,966 crore,
from 2,533 crore a year earlier,
and 3% from 2,018 crore in the
December quarter. Consequ-
ently, Ebitda margin contrac-

RURAL, CNG GAINS

P Co posted

S recordrural
penetration

of 25% during the quar-
ter while CNG contri-
butiontouchedanall-
time high of 18%

Javed Farooqui

Mumbai: India’s broadcasters, strea-

sharing platform’s globalreach of
morethan2.7billion monthly active
users along with Google Geminitoolsto
create and enhance content.

ned four new stores inthe GCCre-
gion. During the quarter, the com-
pany completed the acquisition
of a 67% stake in Damas Jewelle-
ry, a leading jewellery brand in
the GCC market. The deal added
123 stores to Titan’s network and
marked a significant milestone in
its overseas expansion strategy.

In the watches segment, analog
watches recorded 15% growth, ai-
ded by premiumisation trends.
Titan said international jewelle-
ry operations also witnessed do-
uble-digit retail growth across
GCC and North American mar-
kets. However, the smart watches
category remained weak.

“Thissegment witnessed nearly
50% decline in overall value,” the
company said. For the full FY26 fi-
scal year, Titan’s consolidated to-
tal income rose 33 % to ¥76,078 cro-
re, while profit after tax increased
52% 10 35,073 crore.

“FY26 has been a landmark year
for Titan. We had crossed the
T50,000 crore annual revenue mi-
lestone in F'Y25 after nearly 40 ye-
ars. The next 25,000 crore has be-
enremarkably achieved in a sing-
le year of FY26. This 1s a reflec-
tion of the enduring strength of
our brands, the trust of our con-
sumers,” said Ajoy Chawla, MD
of Titan Company.

CO RECORDS HIGHEST-EVER QUARTERLY DOMESTIC SALES, HELPED BY RECENT GST RATE CUTS

Hyundai India Plans 37,500-cr
Capex for FY27 as Q4 Net Falls

ted sharply to 10.4% Q4 FY26,
from 14.1% a year earlier, and
11.2% in Q3. For the financial
year ended March 31, the maker
of Creta and Tucson SUVs pos-
ted a 4% drop in net profit at
Z5,431 crore, compared to ¥5,640
crore in FY25.

Revenue grew 2% to 70,763
crore while Ebitda declined 4%
to 8,598 crore, and Ebitda mar-
ginsoftenedto12.2% from12.9%.

The automaker recorded its
highest-ever quarterly domes-
tic sales in Q4, helped by the ta-
1lwindsof cutsingoodsand ser-
vices tax (GST) in September
last year and product interven-
tions, with wholesale volumes
rising 8.7% . Exports also rema-
ined strong, growing 9% in Q4,
while full-year export volumes
grew16.4%.

The company also reported re-
cord rural penetration of 25%
during the quarter, while CNG
contribution touched an
all-time high of 18%.

dramas, web series, news and
children’s programming.

“Cricket fandom today speaks alangua-
ge of its own, shaped by memes, banter

Tata Consumer
04 Net Up 22%:
FY26 Revenue
Crosses <20k cr

Co's solid performance
led by volume growth
In domestic business

Our Bureavu

Mumbai: Tata Consumer Pro-
ducts on Friday reported a conso-
lidated revenue of ¥5,434 crore in
the last quarter of fiscal 2026, up
18% from a year ago. Its profitrose
22% 1n the same period to ¥424
crore. TCPL's Ebitda for the quar-
ter stood at T796 crore, up 27% ye-
ar-on-year. Its underlying volume

growth for the period was16%.
The company posted a 15% rise
inrevenue for the entire fiscal ye-
ar, growing to 20,290 crore, while
1ts profit rose 20% to ¥1,547 crore
in the same period. Its Ebitda for
the year stood at 2,815 crore, up
12%, with a volume

growth of 13%.
TCPL's interna-
tional business
grew 21% during
the quarter and
The 16% forthe full year,
company's Supported by
Ebitdafor SU'Ong momentum
the year in key markets.
stood at Forthe quarter, its

22,815 crore, India tea volume

up 12%, with grew4%, with reve-
avolume nue declining mar-
gl;Wth of ginally as lower in-

put cost benefits
were passed to con-
sumers, as per the company. Cof-
fee saw a revenue growth of 20%
in the same period. Its India food
business revenue rose 21% while
salt grew12% in the quarter.

Despite ongoing geopolitical
tensions and volatility in crude-
linked inputs, inflationary pres-
sures remain manageable for
now through pricing actions and
supply chain interventions, un-
less fuel prices trigger a broader
inflation cycle across commoditi-
es. “If fuel price goes up, then it’s
broad-based inflation, and then
it’s a different story. But with the
current set of variables, we don’t
see a high pressure per se,” MD
Sunil D’Souza said.

Rohit Sharmaas part of a broader enter-
tainment-led initiative across Sony

Nachiket Pantvaidya, chief content

their ability to take quicker calls,
customisation for regional Indi-
as is a very big project which has
been Kicked on. And you will see
the output of that coming in the
nextfew quarters.”

The move mimics Hindustan
Unilever’s ‘Winning in Many Indi-
as’ (WiMI) strategy implemented a
decadeagowherethemakerof Rin
and Dove divided operations into
more than a dozen consumer clus-
ters instead of four, to understand
local consumers better and tailor
products, pricing, distribution
and marketing.

Like most consumer goods com-
panies, Britannia too is facing a
challenging operating environ-
ment marked by high fuel and
packaging costs, disruption from
the West Asia conflict and pricing
turbulence in India’s mass-market
biscuit segment after a rejig in
goods and services tax.

GST transition is still ongoing, as
rural and wholesale channels re-
cover from inventory challenges
caused by differently priced packs
in the market.

Dual pricing to account for
changes in GST rates has caused
some challenges in Britannia’'s ru-
ral and wholesale channels, said
Hargave. “Asaresult of that, we ha-
ve seen a transaction slowdown in
those channels. But with the pri-
cing getting normalised, we can
see that during this quarter they
will get normalised.”

The company said it will take ca-
librated price increases starting
this quarter through a mix of
grammage cuts and selective hi-
kes on packs priced above %10, whi-

le continuing aggressive cost-sa-

ving programmes across
sourcing, logistics and packaging.

While the company has been cus-
hioned partly by lower wheat and

RAKSHITHARGAVE
MD, Britannia

COMPANY PHOTO
cocoa costs and existing contracts
on palm oil, Hargave warned that
fuel and laminate prices remained
sharply inflationary. The compa-
ny said it has enough wheat and
palm oil inventory for roughly five
to six months at favourable rates.

The Wadia-owned company has
also had to redraw export supply
chains after the Strait of Hormuz
disruption hurt shipments from
Oman and Dubai, key manufactu-
ring hubs for its international bu-
siness. Britannia shifted produc-
tion for North America back to its
Mundrafacility in Gujarattoavoid
shipping bottlenecks.

“We are also optimising our sour-
cing between India and internatio-
nal manufacturing
facilities for key ge-
ographies to miti-
gate supply-related
challenges,” he sa-
id. These are expec-
ted to become fully
operational by mid-May.

After the US last year imposed
high tariffs on India, the company
had shifted manufacturing for
North America to Oman. Over the
lastfew months, however, it moved
the base back to Mundra. “We will
now be able to dispatch towards
North America, because if we we-
re manufacturing in Oman, we wo-
uld not be able to do that. So that
agility has helped us,” he said.

The company on Thursday repor-
ted a consolidated profit of %680
crore for the quarter ended March
31, 2026, up 21% from a year earlier.
Revenue grew 7% to 4,686 crore.
Forfiscal 2026, the company’sreve-
nue grew 7.5% to 18,858 crore, whi-
le profitrose 16.5% to 22,537 crore.

ENTITY MAY EVENTUALLY FUND BULK OF THE FLEET

Akasa Air Sets up Aircraft
Leasing Unit in GIFT City

Our Bureau

Mumbai: Akasa Air has set up an
aircraft leasing unit at Gujarat In-
ternational Finance Tec-City, joi-
ning other homegrown carriers
shifting financing structures to
the country’semerging aviation fi-
nance hub. The move underscores
airlines’ efforts to access capital
for fleet expansion and the govern-
ment’s push tosecure the lucrative
aircraft leasing business routed
through overseas centres.

The budget airline said on Friday
ithad incorporated Akasa Air Lea-
sing IFSC at GIFT City in Gandhi-
nagar. The unit will support air-
craft financing and leasing activi-
tiesand eventually fund amajority
of Akasa’sfleet.

Aircraftleasing allows airlinesto
add planes to their fleets without
buying the aircraft outright. Aka-
sa, like most other budget airlines
worldwide, follows an asset light

model wherein it acquires a new
aircraft at an attractive price from
manufacturers and immediately
sells it to a lessor at a profit, subse-
quently leasing it back for its ope-

rations. Income from the sale-and-
leaseback deal hel-

ps an airline to ge-
nerate cash, crucial
torunoperationsin
an intensely-com-
petitive market.
Akasajoins Air In-

Asalolns - dia and IndiGo in
IndiGoin establishing lea-
establishing sing structures at
leasing GIFT City, part of
structuresat the government’s
GIFTCityin  effort to build a do-
Gujarat mestic aircraft fi-

nancing ecosystem
and reduce reliance on hubs such
as Ireland and Singapore. “GIFT
Cityisakeyenablerof Akasa Air’s
next phase of growth,” Priyva Meh-
ra, chief of governance and strate-
gicacquisitions at Akasa Air, said.

Beyond the Boundary: Al, Influencers Rewrite the Cricket Playbook

As non-live views surge to 190 b, broadcasters, OTT platforms and tech cos move beyond live broadcasts for year-round fan engagement

“CricketinIndia hasevolvedfroma
sportintoacontentecosystem," said
Entertainment Television and Sony LIV. Uday Mohan, chief operating officer at
Havas Media India. “Original pro-

gramming, celebrity-driven formats
and behind-the-scenes storytelling
areextending cricket's cultural foot-
print across 365 days, creating high-
affinity audiences that brands can
engage with far more contextually
and continuously.”

Cricket-related video views on You-
Tube India jumped from around 50
billion as of mid-2024 to nearly 190

officer at Sony Pictures Networks
5 India, said the partnership with
¢ Rohit Sharma brings together
cricket and entertainmenttoreach
y audiences across formats and plat-
forms, while also creating opportu-
nities to build engagement beyond
live sports content.

and real-timereactions that bring fans
closer tothe game and to each other,”
said Kartik Mahadey, chief marketing
officer at Zee Entertainment Enter-
prises.
Sony Pictures Networks

Indiais preparingtolaunch
a show featuring cricketer

Therise in non-live cricket consump-
tionisalsofuelling creator-led formats,
reaction videos, analysis shows and
behind-the-scenes programming.

ZEE5haslaunched Cricket Darbar, a
Hindi weekly show streaming on its
Free5 offering, which includes free
accesstotelevision shows, films, K-

ming platforms and technology compa-
nies are increasingly expanding beyond
live cricket into original programming
and creator-led formats around the
sport, as they seek to deepen fan enga-
gement and monetise audiences throug-
hout the year, industry executives said.
The development shows how cricket is
evolving from alive sports property
into a broader entertainment ecosys-

new framework.

It also issued separate guidelines
consolidating all prior instructions
while defining procedures, valua-
tion methods, and competent autho-
rities for land transfers and dispu-
tes. In case of central public sector
enterprises’ (CPSE) land transfers,
the department of public enterpri-
ses will separately issue a formal po-

licy, the official said. tem, with cricketers increasingly i " IPL 2026 reached billion in 2025, highlighting growing
The framework has defined the no- emerging as mainstream entertain- The P' ay contlnues, on a New P ItCh l m bi“' demand for highlights, analysis, crea-

minal valuesforsale and lease trans- ment personalities. With more than 950 Broadcasters, streaming platforms Google has partnered -~ ZEES and SPNI are launching * m tor-led shows and fan conversations

actions, differentiating public-pur- million fans, cricket remains India’s and tech firms are expanding Kevin Pietersen for a entertainment-led cricket | . Vviewers across TV and dig- outside live matches.

pose transfers from commercial most popular sportand one of the beyond live cricket into original 90-episode cricket content shows featuring fan- . . ital platforms, reinforcing The surge in digital consumption is

ones, andnoted thatall the proposals biggest content driversacross series powered by You- focused storytelling . cricket’s growing role reshaping platform strategies.

and creator-led programming
T - o Streaming platform Netflix recently
4 ARSI partnered with IPL franchises Mum-

baiIndians and Sunrisers Hyderabad

television and streaming platforms.
Google has partnered with former
England cricketer Kevin Pietersenfora

for theland usage must be supported
by concrete plans or projects with
clear timelines.

R\ as a year-round
gy entertainment
.y ecosystem

Tube and Gemini Al tools and Rohit Sharma

..,,..,.,.

Cricket-related video consumption on YouTube India rises

The new framework will not cover 90-episode series. Pietersen, whoruns from 50 b views in 2024 to nearly 190 b in 2025 S, as anofficial entertainment partner,
cases where allotment orders were the YouTube channel The Switch | iy LS Q=" launching campaignsfeaturing
given prior to March 31, 2026. Kevin Pietersen, will use the video- MW ap ittty k) 508, DOV (A bbb 4] players from both teams.
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Bringing Kapitalism
Back to Kolkata

Beyond gov capex to change investment climate

Few citieshave had theirepitaphs written asemphatical-
ly as Kolkata. Yet, the city still ranks after Mumbai and
Delhiineconomicoutput. Havingcycled through arange
of borrowed socialisms, West Bengal is finally ushering
in a capitalist ideology that had made it India’s preemi-
nenteconomichuba century ago. The process, Chief Mi-
nister Adhikari, will have to be asdeliberate and system-
aticas the preceding decades of collapse.

Reversing capital flow to Kolkata means going beyond
government capex to permanently change the city’s inv-
estment climate. Earlier efforts by the Left led to political
setbacksthatderailed the process. The incoming BJP gov-
ernment has the advantage of alarge mandate as well as
aclearvisionforstructural changes. Kolkata turned into
arust bucket not because its heavy in-
dustriesdied, but because they moved
elsewhere. Gettingthem back may not
make sense any more. But sunrise 1n-
dustries can be seeded to develop adv-
anced manufacturing capabilities.

StrainonIndia’srapidly growingur-
ban clusters makes Kolkataan obvious
choice for accelerated development. It is also critical to
balancingregional disparity. Bengal needs specific time-
lines on pulling up contribution of industry and logis-
tics to national averages. A roadmap must be presented
on turning itfrom a consumingregion to a producingre-
gion. Stopping the drain of capital will have a spillover
effect on growth of the remittance economy. Unnecessa-
ry migration 1s causing stress on resources in more pro-
ductive states. A less combative federal structure can ac-
complish the balance in economic growth. Given Ben-
gal’s resource endowments, an economic turnaround is
keytoIndia’s strategicinterests. Astherallyingcry goes:
JaiMa Kali, Kalkattewali!

Woke, Conservative,
Both Orthodoxies

We don’t just live in polarised times, but at a time when being
polarised is considered part of one’s identity. Conservatism,
we are told, is the instinct to preserve tradition. Yet, the woke
have perfected a parallel instinct: to preserve orthodoxy, only
under different parameters. Theright-wingclutchesitsrosary
beadsof family, faith and flag. The woke clutch theirs of pronou-
ns, diversity and perpetual ‘anti-ism’. Both demand conformi-
ty. Both punish deviation. Both find mantras and slogansreas-
suring. Both, in effect, are conservative.

Take censorship. Theright-wing demands bans on movies, fo-
od items, books, even ‘looks’ that offend its sensibilities, wheth-
eronreligion, sexuality (underthegarbof ‘values’)orsheeraes-
thetics. The woke, with equal fervour, ban content that stumb-
leson thelatestlinguisticor ‘acceptability’ tripwire. The mech-
anism is identical: ostracism and outrage
dressed in ideological couture. ‘Cancel cul-
ture’isthe conservative excommunication
ritual that triestolook cool. Consider ‘safe
spaces’. The left-liberal insists on them as
' sheltersfrom offensive ideas. Theright in-
sists these to be sanctuaries from offensi-
ve people. Both are fortresses against con-
tamination, both defining ‘decency’ in their own non-negotiab-
le way. And when the woke declare certain words verboten,
they echo the right’s moral policing. One side’s insistence on
stickingtoan ‘amoral’ codeisanotherside’sfervour for morali-
ty. The militant vegan and the combative anti-meat brigade are
two sides of the same burger. The vocabulary may be radically
different. But the instinct remains: control.

So, the terms ‘right-wing’ and ‘left-liberal’ are increasingly
facetious. They prop up the illusion of polarity while conceal-
ing the sameness of their conservatism. One guards the tem-
ple of tradition, the other guards the clubhouse of progres-
sivism. But both demand obedience to dogma. The irony is
that the woke, in their zeal to be radical, are really conservati-
ve cousins — the new orthodoxy exchanging withering looks
with the old.

‘JUST IN JEST

What the Devil wears is passe —
fallen angel couture is hot as Hell

[t’s the ‘Cast Out of
Prada-Dise’ Look

The Devil may still wear Pradabut, frankly, that’s yesterday’s
inferno. Thereal buzzisaround thefallen angels, who have
staged acelestial couture coup. Forget sleek black suitsand
sensible stilettos. Theserebels have embracedradical fash-
ion that makes Anne Hathaway and Meryl Streep look like
missionaries of ho-hum clarity. The strut about town now
iIswearing winged jacketsdipped in iridescent graffiti, halos
repurposed as headgear, androbes stitched from shredded
non-disclosure agreements. Toomuch? Clearly, you're still
stuck inasequel. Flaunting a sari woven from hashtagsthat
oncetrended butdied in shameis whereit’sat. Tobeaccessor-
ised with flaming swordsreimagined as avant-garde hand-
bags, and trumpets bent into ironic chokers.
It'stimetoforgotheold orthodoxy of sleek power dressing.
Thefallen angels, instead, embrace controlled chaosas cou-
ture. Theirlook says, ‘We've been cast out, butaren’t wefabu-
lous?’ Vogue may be vague and hesitant, but the real glossi-
es of social media and meta-galas are already ablaze with
tutorials on how to contour your cheekbones with ash from
burntbridges. Intheend, Hell’shottest runway proves that
truerebellion isn’t about Prada and its ilk, but about being
cast out of Prada-dise and turning damnation into a fash-
ion statement. Irony, be certain, never goes out of style.

As US reboots psychedelics from counterculture to R&D, Indian pharma must take the lead

g oronto: Last month, Donald
1 Trumpsigned yet another ex-

ecutive order. This one was to
| accelerate research and regu-

<= latory review for psychedelic
drugs aimed at serious mental illness,
particularly in relation to treatment-re-
sistant conditions. Response to the ED
has been widely seen as progressive. It
appears that the US, once the chief ar-
chitect of ‘war on drugs’, is now prepa-
ring to rehabilitate the very substances
it spent half a century criminalising.

InIndia, thiselicitsasense of déja vu.
Long before psilocybin entered clinical
trials at Johns Hopkins University, or
ketamine clinics appeared in Manhat-
tan, Rig Veda had already offered one of
civilisation’s oldest surviving articula-
tions of sacred, altered consciousness:
‘We have drunk soma and become im-
mortal; we have attained the light, the
gods discovered’ (Rigveda 8.48.3).

There has been much academic de-
bate about what ‘soma’ actually was.
Scholars have proposed ephedra, Ama-
nita muscaria, Syrian rue, cannabis
preparations, or perhaps some now-
lost ritual compound. But irrespective
of whether soma was pharmacologi-
cally psychedelic in the modern sense,
its function as sacramental alteration
of consciousness was unambiguous.
Soma wasnotentertainment butritual
—nottobetreated as escape from reali-
ty but as access to adeeper one.

Modern psychedelic discourse of-
ten begins with chemistry. Ancient In-
dian thought began with an explora-
tion of ontology. The modern West
tends to ask what a substance does to
the brain. Indian philosophical tradi-
tions, from Upanishads to Ve-
danta, Buddhism and Tant-
ra, often ask whether ordi-
nary waking conscious-
ness is itself a kind of
partial perception.

Indian epistemologi-
cal traditions are not in-
terested merely in altered
states, but in whether the self

we take for granted is itself
provisional. And though

Use our knowledge, get a head

modern interestin psychedelicsislar-
gely rooted in pharmacology, much of
the vocabulary surrounding the psy-
chedelic experience—from ego disso-
Iution and non-duality; to the instabili-
ty of selfhood and perceptual unvei-
ling — resonates deeply with precise-
ly this civilisational inheritance.

The word ‘psychedelic’ —mind-ma-
nifesting — was coined in 1956 by
Humphry Osmond, a British psychiat-
rist working in Canada. So, how did a
civilisation that onceritualised altered
consciousness become so bureaucrati-
cally anxiousabout it? The answer lies,
as it so often does, in paperwork.

The British, contrary tomodern as-
sumptions, did not begin with blanket
prohibition. Indian Hemp Drugs
Commission of 1893-94 was one of the
largest drug inquiries ever conduc-
ted. But it leaned strongly against to-
tal prohibition, finding moderate can-
nabis use far less socially destructive
than moral panic suggested. Regula-
tion, taxation and control were prefer-
red to criminal hysteria.

Even after Independence, cannabis
retained cultural legitimacy. Bhang
remained ordinary, Ganja and charas

existed within social and ritual
life, and had not yet collapsed

Under controlled
conditions,
entheogenic substances
_ may help loosen rigid
» Ppsychic structures,
restore neuroplasticity
and interrupt suffering
produced by an
over-fortified sense of self

into the same moral category as hard
narcotics. The real rupture came thro-
ugh international diplomacy.

UN Single Convention on Narcotic
Drugs in 1961, shaped heavily by post-
war prohibitionist logic and US drug
policy influence, pushed toward a glo-
bal flattening of distinction. A ritual in-
toxicant became a narcotic threat. In-
dia actively resisted. Gol insisted that
cannabis leaves should be exempted
from any provisions whatsoever, argu-
ing they were ‘far less harm- .
ful than alcohol’ and used 44
widely by Indians. A subse- 9§
quent compromise alloweda #
long transition period. e 1

But by 1985, under Narco- F4
tic Drugs and Psychotropic |
Substances Act, India mo- -
ved decisively into the prohi- %j &%
bitionist legal framework. Ol- *- =
der distinctions did not disappear
entirely. For instance, bhang still occu-
pies an established legal and cultural
position. But, somehow, the broader
perception changed. Psychedelics and
narcotics entered the same bureaucra-
tic vocabulary:

Now, the US, having helped lead pro-
hibition, is preparing to lead medical
rehabilitation. Psychedelics are mo-
ving from counterculture to therapeu-
tic infrastructure: clinical trials, psy-
chiatric protocols, frauma treatment,
veteran care, end-of-life medicine, IP
battles and the slow construction of a
major wellness ecosystem.

This rehabilitation is underwritten
by the exciting premise that under
controlled conditions, entheogenic
substances may help loosen rigid psy-

ﬁ

chic structures, restore neuroplastici-
ty and interrupt the suffering produ-
ced by an over-fortified sense of self.

At this pivotal moment in the West's
relationship with psychedelics, India
needs to ask whether it wishes to be a
mere consumer of, or a global leader
shaping, that future. This is not an ar-
gument for drug tourism or spiritual
Kitsch. If India is to avoid importing
the very cognitive frameworks it once
helped articulate, then it must reclaim
leadership in thisfield. Three strategic
Initiatives can establish its position:
© National Institute for Study of
Consciousness Establish a serious
multidisciplinary centre dedicated to
rigorous inquiry into altered states,
drawing on classical Indian ontologi-
cal frameworks, from Vedanta to Bud-
dhist phenomenology, while integrat-
ing them with contemporary neuro-
science, cognitive psychology; psychia-
try and Al-driven models of cognition.
® Active sovereignrole in therape-
utic development India’s premier
medical and psychiatric institutions
must bemobilised tolead clinical trials
and develop indigenous psychedelic-
assisted therapies.
® Progressive, culturally-fluent le-
gal framework India must move be-
yond borrowed prohibitionist panic
embedded 1n the 1985 NDPS regime. It

Indian epistemological
traditions are not
interested merely in
altered states, but in
 whether the self we
take for granted is
itself provisional

needs regulation that preserves
medical safety and ethical rigour, whi-
le recognising that entheogens are not
merely scheduled narcotics but poten-
tially legitimate tools for psychiatric
healingand consciousness exploration.

India produced one of the earliest,
and most sophisticated, philosophical
frameworks for thinking about cons-
clousness itself. It’s also home to a glo-
bally-recognised pharma manufactu-
ring infrastructure that exports drugs
across the world. If the next frontier is
not merely curing the body but rethin-
king experiential dimensions of the
mind, then India should not arrive late
toits own inheritance.

The writer is chair; advisory board,
Green College, University of
British Columbia, Canada

Don't Put InvITs, REITsonthe MAT

Amitabh Kant
e ]

Infrastructure creation is central to In-
dia’s economic policy. This, even as glo-
bal capital flows have become more
selective. India must mobilise long-
term capital at scale, both domestic
and global, through efficient financial
structures.

India’s listed business trusts have
emerged as a credible bridge between
long-duration savings and income-ge-
nerating assets. They have also provi-
ded an effective route for monetisati-
on of operational infra. Indiahas5
listed REITs and more than 24 listed
InvITs with an aggregate market cap-
italisation of around ¥ lakh cr: This
growth has been built on clear design
principles.

P Distribution discipline Regulati-
onsrequire 90% of free cash flows be
distributed from SPVs to the trust, and
from trust to unit holders. This creat-
es visibility of income and allows in-
vestors to treat these instruments as
yield products.

P Single-layer tax framework Di-
vidends from SPVs outside the new
corporate tax regime are exempt at
both trust and unit holder levels, whi-
le interest, rental income and capital
gains are taxed in a defined manner.
Thisensures that the same cash flow
1s not taxed multiple times as it moves
through the structure.

Earlier inefficiencies, including divi-
dend distribution tax at the SPV level,
were removed to improve returns and
enable scale. Predictable taxation
supports predictable cash flows, and
predictable cash flows attract long-
term capital.

Budget 2026 restructured treatment
of minimum alternate tax (MAT) cre-
dits. It links utilisation of accumula-
ted MAT credit to a transition to the
new corporate tax regime, caps an-
nual utilisation, and discontinues
further accumulation of MAT credit
beyond April. For most companies,
thisisatransition decision. For SPVs
within REIT and InvIT structures, it
creates astructural constraint.

If SPVs move to the new corporate tax
regime to utilise accumulated MAT
credit, dividends distributed by these
SPVs become taxable in the hands of
unit holders under the framework.
Thisreduces yields and weakens po-
sitioning of these instruments as sta-
ble income products. If SPVsremain

outside the new regime to preserve
dividend exemption, accumulated
MAT credits may lapse, and future
MAT liabilities may arise due to tim-
ing differences inherent in capital-
intensive sectors.

The combined effect introduces un-
certainty in distributable cash flows.
This must be avoided. REITs and InvITs
are now integral to India’s infra finan-
cing strategy Business trusts account
for close to 70 lakh cr of assets under
management and are expected to ex-
pand over the next few years. They
attractlong-horizon capital from
pension funds, insurance companies,
MF's and sovereign investors. They
also enable monetisation by central
and state public sector entities.

The objective to expand REIT forma-
tion by PSUs depends on maintaining
stability of the underlying framework.
Any change that affects yield predict-
ability will increase the cost of capital

Pin dow infra

and weaken investor participation. The
1ssue is not the direction of reform but
the design. India needs a financing ar-
chitecture that supports scale, predict-
ability and long-term participation.

Policy certainty is central to this. It
lowers the cost of capital and enables
deeper markets. Two design choices
can address the issue.
© Allow business trust SPVstore-
main outside the new corporate tax
regime, while retaining the ability to
carry forward and utilise accumulat-
ed MAT credits. This preserves exist-
ing entitlements and avoids disrup-
tion to yields.

@ If transition to the new regimeis
required, retain the single-layer tax-
ation principle by ensuring that divi-
dend income remains exempt in the
hands of unit holders. This aligns
with the broader tax framework while
maintaining competitiveness of these
instruments.

India has taken a decade to build
REITs and InvITs. The next phase will
require expanding the asset pipeline,
increasing domestic participation and
using these structures torecycle capi-
tal at scale. India has the assets, invest-
or iInterest and policy intent. Execu-
tion will depend on maintaining a
stable and predictable framework.

The writer is former CEO, NITI Aayog

Not Just Sex on Ultrasound’s Mind

C K Mishra

In1994, India faced a crisis. Cheap
ultrasound technology had made sex
determination easy, female foeticide
was rampant and sex ratios were wor-
sening. Pre-Conception and Pre-Natal
Diagnostic Techniques (PC-PNDT)
Actwas a serious response to a seri-
ous problem. Thirty years on, howev-
er, India’s sex ratio at birth has barely
improved, from 109.2 in the early 1990s
t0108.1 by 2020. The law’s impact on
sex ratios has been modest, even as
concerns have emerged about its
effects on broader healthcare access.
Ultrasonography (USG) is cheap, radi-
ation-free and portable. Its applications
extend far beyond obstetrics. Emer-
gency physicians use it to detect inter-
nal bleeding. Cardiologistsrely on it
to assess heart function. Orthopaedic
and trauma care depend on bedside
USG forrapid diagnosis of injuries.
Studies show it can reduce hospital
stays by up to4 days. In much of the
developed world, USG machines are
operated by technicians and nurses.
India, with roughly one machine per

11,500 people, has limited access to this
technology not just in antenatal care
but across diagnostics. Regulatory
complexity under the Act is one factor
slowing the spread of USG facilities.

Internationally; the fight against sex
selection has been addressed through
education and economic empower-
ment. South Korea expanded female
labour-force participation and redu-
ced families’ dependence on sons for
old-age support. Its sex ratio fell from
116 in the 1990s t0 104.7 by 2022, within
the natural range, and its ban on sex
determination was lifted in 2024. In
India, meaningful improvements
came only after 2011, driven by attitu-
de-change campaigns such as ‘Beti
Bachao, Beti Padhao’, rather than
PC-PNDT enforcement alone.

The problem isnot the law itself. The
problem lies in implementation. What
counts as a compliance failure in one
jurisdiction may pass unnoticed in ano-

See, no baby there

ther. This patchwork of enforcement
creates perverse incentives. Ethical
practitioners, uncertain of local stand-
ards and fearful of disproportionate
consequences, are deterred from set-
ting up USG facilities altogether:

Meanwhile, those willingto flout the
law often find ways around it regard-
less. A 2020 analysis found that 68 %
involved procedural, rather than sub-
stantive, violations. Cases involving
sealed machines and criminal pro-
secution over minor clerical errors
reflect failures of implementation
rather than legislative intent. Clearer
and more uniformly applied proce-
dures would also reduce the scope for
discretionary enforcement and prob-
lems that can accompany it.

No other country has made access to
this essential tech so difficult. The hu-
man cost is visible. India’s maternal
mortality rate stands at 80 per 100,000
live births, nearly 20x South Korea'’s
figure of 4. Fewer than 60% of Indian
mothersreceive adequate antenatal
care. Beyond maternal health, compli-
ance costs have pushed doctors towar-
ds costlier and less-appropriate al-
ternatives, with patients paying for
X-rays and CT scans when an afford-
able USG would have sufficed.

Inrural India, where MRIand CT are
neither financially nor operationally
viable, USG is the only realistic path to
expanding diagnostic access at scale.
The Act has foreclosed that path. It has

theright foundations. Building on them
requires attention to two priorities:

@ Simplification The process of
registering and operating USG facili-
ties, particularly portable and hand-
held devices, inits currentformisa
deterrent to legitimate medical prac-
tice. Obtaining a licence can take over
a year. Documentation requirements
are extensive, and the consequences
of minor clerical errors are dispro-
portionate. Rationalising paperwork,
streamlining approvals and disting-
uishing procedural lapses from sub-
stantive violations would make com-
pliance far more achievable for prac-
titioners acting in good faith.

@ Uniformity The Act is applied dif-
ferently across states. This inconsist-
ency lies at the heart of the problem.
When enforcement standards are
unclear and variable, practitioners
cannot know with confidence what
compliance requires.

The solution is a set of national guide-
lines defining clearly and consistently
what constitutes a serious offence and
what constitutes aminor lapse,
applied uniformly across the country;

PC-PNDT Act was born of genuine
concern that remains valid. But its
administration deserves careful re-
form. The task at hand is not to dis-
mantle the law’s purpose but to imp-
rove how it is implemented.

The writer is former health secretary, Gol

THE SPEAKING TREE

Kinship With
Nature

RAM KRISHNA SINHA

In anage when our interaction
with nature has been largely tran-
sactional, it is instructive to stu-
dy Rabindranath Tagore’s com-
munion with nature.

Tagore, through his soulful and
emotive poetry, would share his in-
timate feelings with inhabitants
innature, animate or inanimate,
beitrain, winds, clouds, flowers,
birds, plants, forests, rivers, stars
in the skies. Hefelt in tune with
its varied forms and rhythmes.

Tagore believed that nature re-
veals to us the inner unity of the
world. It enables us to dissolve
our narrow self-focus, opemng
the path to developing as a uni-
versal man. He spoke of adeep
spiritual presence in nature’s
balance and harmony amid div-
erse moods of seasons.

He shifted the focus, in Santini-
ketan, from teaching ‘content’ to
creating ‘conditions’ that help in-
tensify a child’s connection with
nature. ‘“This religion of spiritu-
al harmony is not a theological
doctrine to be taught, he said, ‘it
can only be made possible by mak-
ing provision for students to live
In Iinfinite touch with nature, dai-
ly to grow in an atmosphere of
service offered to all creatures,
tending trees, feeding birds and
animals, learningto feel the im-
mense mystery of the soil and
water and air... In such an atmos-
phere, students would learn to
understand that humanityisa
divine harp of many strings, wait-
ing for its one grand music.’

To celebrate nature with all its
manifestations, he organised sev-
eral festivals in Santiniketan and
composed songs especially for
them. Yet, during his lifetime, Ta-
gore was pained to sense the adv-
ersarial relationship brewing bet-
ween humans and nature. His wor-
dsof caution sound prophetic to-
day: ‘Before long, the sky over the
human world, the East and West,
will be smudged with factory sm-
oke and the green of theliving
nature will be licked grey by the
demon of the utilitarian spirit.’

SAGIY42 LOLLING ON
v SATURDAY

For Ice- Creammg
Out Loud

A newly elected CM gives his
first speech. ‘My government
will be different. We'll listen
to the people!”

Someone in the crowd shouts,
‘Lower taxes!”

The CM nods sagely and rep-
lies, “We’ll listen, but not obey’

Another sh-
outs, ‘Better

1 healthcare!

' before deci-
dmg to take action, or not.’

Finally, akid yells, Free
ice-cream!’

The chief minister pauses,
looks thoughtful, and says,
‘Now, that’s a policy I can cam-
paign on next time!’

Guided Tour in Assembly
Newly elected MLAs are gi-
ven atour of thelegislature
building. The guide says, “This
is the chamber where laws
are debated.’

One MLA asks, And where
are they decided?”

The guidereplies, ‘Oh, that’s
in the cafeteria, over coffee
and samosas.’

Another MLA asks, And wh-
ere are they actually written?’

The guide whispers, ‘By inter-
ns who thought they signed
up fora summer job. Thisisa
political place. Law-making
comes much down theline.’

_Chat Room |

As Strongas the
Weakest Link

‘A House for Mr Viswas’ by Anil
Padmanabhan (May 8) identifies
something that anyone who has
dealt with Indian financial insti-
tutions will recognise immedia-
tely —the system’s default posi-
tion is suspicion, not trust. The
KYC burden isasymptom of
that deeper problem. Aadhaar
and e-KYC have reduced friction
considerably but, as the writer
notes, digital verification alone
cannot fix a low-trust economy.
What's needed is aregulatory
philosophy that actively differ-
entiates between compliant and
non-compliant actors, reward-
ing responsible behaviour with
tangible benefits rather than treat-
Ing everyone as an equal risk.
M Barathi

Bengaluru
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MOVING FROM 2011-12 TO 2022-23

States Told to Shift to New Base

Economy: Macro, Micro & More

Year for GSDP by End of FY27

Directive follows rollout of revised national GDP series; no mandate yet for [IP

Anoushka Sawhney

New Delhi: The statistics mini-
stry has asked states to adopt 2022-
23 as the new base year for the
computation of grossstate domes-
ticproduct (GSDP) by the end of fi-
scal 2027. The directive follows the
rollout of the revised national
GDP series earlier this year.

“The timeline given to states to
complete the transition is this fi-
nancial year,” said a government
official.

The move aims to align state-le-
vel estimates with the updated na-
tional accounts framework and
improve the comparability and
accuracy of regional economic
data across the country.

The Ministry of Statistics and
Programme Implementation (Mo-
SPI) revised the national GDP ba-
seyearto2022-23 from 2011-12 in Fe-

Ashok Lahiri Takes
Charge as Niti VC

New Delhi: Economist Ashok Kumar
Lahiri took charge as vice chairman of
the Niti Aayog on Friday, replacing Su-
man Bery. Lahiri is a former chief eco-
nomic adviser to the Government of In-
dia and a member of the 15th Finance

Commission.

"His experience across academia, pub-

34 states, UTs currently
use 2011-12 as ‘base year _

Stronger Base
National |MoSPI I
GDP series | issued E
shifted to | guidelines \§
2022-23 | for regional :
base in accounts

February |compilation .
Revised framework to N

use more administrative
and survey data

bruary, incorporating new data
sources to better capture econo-
micactivity and structural chang-
es inthe economy.

At present, 34 states and union
territories compile GSDP with
2011-12 as the base year, except for
Lakshadweep and Dadra & Nagar
Haveli and Daman & Diu.

Earlier this week, the ministry

E
g T ——

others, but all states will eventual-
ly have to move to the new base ye-
ar,” said the official.

For the Index of Industrial Pro-
duction (ITP), the official said, the-
re 1s no mandate for states to revi-

g I se its base year,
A 7 .. though the Centre
- ,* ’ The national is willing to assist
----- \V) a IIP series is those that choose
/] ‘ settoshiftto to undertake the
- the 2022-23 exercise.
i baseyear The national IIP
=/ onJunel series 1s set to

issued detailed guidelines for
compiling GSDP with the revised
2022-23 base year. The framework
emphasises greater use of admi-
nistrative records, sectoral data-
bases and survey inputs to impro-
ve the coverage and reliability of
regional statistics.

“Some states are ahead in the
transition process compared to

shift to the 2022-23
base yearonJunel.

States are also free to develop
sub-statelevel Consumer Price In-
dex (CPI), thoughthereisnodirec-
tive from the Centre to do so, the
official said.

The MoSPI currently releases
state-level CPI indices with base
year 2024 in line with the natio-
nal series.

lic institutions and international orga-

nisations

further

chairman of the Aayog.

The government last month reconsti-
tuted the Aayog, replacing the old team
with Lahiri as its vice chairman and se-

ven new members.

The new full-time members are Rajiv
Gauba, KV Raju, Gobardhan Das, M Sri-
nivas, Abhay Karandikar, R Balasubra-

maniam and Joram Aniya.

Gauba was appointed earlier in March
2025. The new members replace econo-
mist Ramesh Chand, who handled agri-
culture policy matters; economist Ar-
vind Virmani (trade matters); VK Sa-
raswat (science and technology); and
VK Paul (health policy).—Our Bureau

streng-
then Niti Aayog’s
efforts towards
evidence-based

tion," the govern-
ment think tank
posted on X.

The PM is the

will
Our Bureau

policymaking ring combined under-recove-
and economic ries of about 30,000 crore per
transforma- month on petrol, diesel and

Iran war.

month-wise break-up.

New Delhi: State-run oil mar-
Keting companies are incur-

LPG, a petroleum ministry of-
ficial said on Friday. Indian
Oil, Hindustan Petroleum and
Bharat Petroleum are selling
fuels in the domestic market
below international bench-
markrates, which have surged
following the outbreak of the

Sujata Sharma, a joint secre-
tary atthe petroleum ministry,
did not provide a fuel-wise or

Under-recovery refers to the
gap between domestic retail
prices and prevailing global
benchmark rates for fuels. For
companies, however, this does
not necessarily translate into
a cash loss, which depends on
crude procurement costs and

PETROL, DIESEL & LPG PRICES DENT EARNINGS

Oil PSUs Sutter 30,000 cr
Under-recoveries a Month

Cos selling fuels below Iinternational benchmark rates

domestic selling prices.

of the war on February 28.

Crude procurement costs ha-
ve also surged due to the war,
likely putting pressure on the
earnings of oil marketing
companies as prices of regu-
lar petrol and diesel remain
unchanged. Shares of Indian
Oil, HPCL and BPCL have fal-
len 12-23% since the outbreak

The companies have raised
prices only selectively. Rates

of premium petrol, bulk die-
sel, commercial LPG and avia-
tion turbine fuel (ATF) for in-
ternational flights have been
sharply increased in line with
global trends.

However, retail prices of re-
gular petrol and diesel havere-
mained unchanged. ATF pri-
ces for domestic airlines have
been only partially increased,
while LPG prices have gone up
by %60 per 14.2-kg cylinder.

Factories Keep Humm
Amid Global Headwin

Mfg growth | Rising input Capacity
sentiment stayed | costs a utilisation
positive in | strain across fel| to
Q4FY26 | sectors around

Manufacturers optimistic on

investment outlook

Export sentiment | Trade recorded
8. improves | restrictions  highest
compared | and labour capacity
with | shortages utilisation
previous quarter | key concerns

OVER 86% FIRMS REPORT ADEQUAT

BANK CREDIT AVAILABILITY

PRODUCTION LEVELS

Respondents reporting higher or
same production levels compared to
last quarter(%)

1 FY26 !

Source: FICCI quarterly survey on
manufacturing (69th edition)
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or same exports ||
compared to
last quarter(%)

CAPACITY UTILISATION

Automotive & auto components

Avg capacity
utilisation (%)

Capital goods

Chemicals, fertilisers & pharma

Electronics & electricals

Machine tools

Metal & metal products

Miscellaneous

Our Bureau

New Delhi: India’s manufacturing
sector maintained positive growth
momentum in the fourth quarter
of FY26, supported by strong do-
mesticdemanddespiterising input
costs and geopolitical uncertainti-
es, a survey by the Federation of In-
dian Chambers of Commerce and
Industry (Ficceil) said.

About 93% of respondents re-
ported higher or unchanged pro-
ductionlevelsin Q4FY26, up from
91% 1n previous quarter, indica-
ting continued expansion across
sectors.

Domestic demand also remai-
nedresilient, with 89% of respon-
dents expecting orders toremain
stable or increase over the pre-
vious quarter.

Manufacturers, however, faced
elevated costpressures. About70%

Textiles, apparels, technical textiles

COST PRESSURE

Respondents
reporting increase
In production
costs as share
of sales (%)

Growth
expectation

Moderate
lﬂ- Moderate

Strong to moderate
Moderate
Moderate to low
Moderate
lﬁ- Moderate

Moderate

Note: Very strong>20%; strong 10-20%; moderate 5-10%; low<5%

Mig Retains Growth Pace in )4
Despite Cost Pressures: Ficci

Survey finds strong domestic demand despite global uncertainties

of respondents reported a rise in
production costsasashare of sales
in the March quarter compared
with 57% in the December 2025 qu-
arter, due to higher raw material
prices, currency depreciation, and
increased logistics, power, and ut-
ility costs.
The survey covered over 250 ma-
nufacturing units across large
and SME segments with
a combined annual tur-
nover of over Rs 8 lakh
crore. It was released
earlier this week.
Capacity utilisation moderated
to around 72% compared to pre-
vious quarter. Across sectors,
textiles recorded the highest av-
erage capacity utilisation at
76.4%, followed by metal (76%),
automotive & auto components
(75.7%), chemicals, fertilisers &
pharmaceuticals (75% ), machine
tools (70%), capital goods (69% ),

and electronics & electricals
(68% ).

Yet, manufacturers remain opti-
mistic about investment prospects
over the next six months, and 41%
of the respondents said they plan-
nedtohireadditional workersover
the next three months, up from
38% in Q3.

Export sentiment also improved,
with around 80% of respondents
expecting exports to be higher or
thesamecompared with 74 % In Q3.

Over 86% of manufacturers re-
ported sufficient availability of
bank funding for working capital
or long-term capital.

The average interest rate paid by
the manufacturers stood at 8.85%,
accordingto the survey.

Firms cited trade restrictions, la-
bour availability, raw material
shortages, and regulatory chal-
lenges as key hurdles to capacity
expansion.
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THE QUARTER AND YEAR ENDED MARCH 31, 2026

LIMITED ==

CIN: L51311WB2002PLC094677

Regd. Office: Paridhan Garment Park, 19 Canal South Road, SDF-1, 4th Floor, AS01-A502, Kolkata 700015, WB, India
Tel No.: (033) 6125 5495, Email: complianceofficer@manyavar.com, Website: www.vedantfashions.com

VEDANT FASHIONS

(¥ in million)
Particulars Quarter Quarter Quarter Year Year Revenue PAT
Ended Ended Ended Ended Ended INR 3,994 Mn. INR 1,143 Mn.
32?%?3?; 31/12/2025 3211\03&02(3 31/03/2026 | 31/03/2025 +8.7% +13.1%
uaite U dited uaite Audited Audited re n March '
oy Nofe) et il ( i ) Stat t of Audited Fi 1al Results for th t d fi 1al ded March 31 206 S
1) Total Revenue from operations 74,746.6| 71,675.2| 56,671.3| 279,580.3 | 227,079.0 SIS P AHEEEEIAnSIS RS eHIS AR IS qua ST G TanEa L e SHASC RSt
2) Net Proﬁt / (Loss) for the penod before tax (before 20’593.4 19'486.1 8 ’958.4 74,304.6 40'1500 (A" amounts are in INR MI“lon, unless OtherWise Stated)
exceptional and/or extraordinary items) Quarter ended Year ended
3) Net Profit / (Loss) for the period before tax (after 19,280.0| 15,220.4 8,958.4| 68,7255 40,150.0 Particulars March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
exceptional and/or extraordinary items) (Unaudited) (Unaudited) (Audited) (Audited)
4) 2:: e':)rt‘i)c?rt\ ;l(';gf’?g rf 2;::‘:0’:;’:";‘:;{:;;3" (after 14,686.7| 11,805.1 7,823.8| 53,554.7| 33,062.6 1 | Revenue from operations 3,004.27 3,674.36 14,354.79 13,864.83
5) Net Profit / (Loss) for the period after tax attributable 14,603.4| 11,755.5| 7,725.2| 53,328.4| 32,816.2 | 1owaticome Ry operations (ACLKNg HIeR CONE) a0 209190 12RE8 T i
to owners of the Company 3 | Net profit/(loss) for the period/year 1,480.82 1,347.03 4,959.29 9,194 96
6) Total Comprehensive Income / (Loss) for the period 15,219.8| 12,957.0| 7.9486| 57,684.7| 31,901.9 o Vi SXDEPUY et de O HONNG R
[comprising Profit / (Loss) for the period (after tax) and 4 | Net profit/(loss) for the period/year before tax 1,480.82 1,347.03 4,959.29 9,194 .96
Other Comprehensive Income / (Loss) (after tax)] (after exceptional and/or extraordinary items)
: : : 5 | Net profit/(loss) for the period/year after tax 1,143.03 1.011.05 3,795.43 3,884.72
7) Paid up equity share capital (Face value of ¥ 2/- each) 914.4 913.7 913.2 9144 913.2 (i o optra an d/opr extra)c()r ey i)
8) Other equity (as shown in the Audited Balance Sheet) 223,568.3 | 171,121.8 6 | Total comprehensive income/(loss) for the period/year after tax 1,090.93 1,028.62 3,705.05 3,880.74
9) g\?r{mings P?r Sdhfaret h(Face '\_/talue)a of ¥ 2/- each) 7 | Equity Share Capital 242 97 242 94 242 97 242 94
ol annuallsed 1or tne quariters |
a) Basic (in ) : 34.83 32.97 16.93 128.45 71.95 9 | Earnings per equity share (EPS) (face value of share of INR 1 each)*
i 34.15|  92.88 16.87|  128.11 71.69 Basic (in INR per share) 471 416 165.46 15,99
(B) After exceptional items - :
a) Basic (in 2) : 31.96| 2574 1693 11675  71.95 IO (LR R sy e L e L
. b) Diluted (in ) : 31.89 . 25 67 . 16.87 . 116.44 . 71 .69 ME':cSh |§1n02t032nsnuahsed for the quarter ended March 31, 2026 and
NOTES: —
1.Key numbers of Standalone Results are as under: (Z in million) Notes
, Quarter Quarter Quarter Year Year 1. The above are extract of the detailed format of Audited Financial Results for the quarter and year ended March 31, 2026 filed with
Particulars Ended Ended Ended Ended Ended . 5 G . . :
3100312026 | 3171212025 | 311032025 | 317032026 | 31/0312025 Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.
(Audited) | (Unaudited) (Audited) (Audited) |  (Audited) The full format of quarterly and yearly financial results are available on the Stock Exchange websites (www.bseindia.com and www.
(Refer Note 3) (Refer Note 3) nseindia.com) and on the Company’s website (www.vedantfashions.com).
Total Revenue from operations 52,346.0| 45,011.9| 44,856.7/195,126.6 | 169,675.0 2. The above Audited Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors of the
Profit / (Loss) Before Tax (before exceptional items) 21,546.2| 15,0178 15,530.9| 72,876.8 | 49,1434 Company in their respective meetings held on May 08, 2026.
Profit / (Loss) Before Tax (after exceptional items) 26,023.5 8,679.4| 15530.9| 76,9425 | 48,371.2 3. On November 21, 2025, the Government of India notified the four Labour Codes — the Code on Wages, 2019, the Industrial
Profit / (Loss) After Tax (after exceptional items) 21,636.9| 71745| 12913.5| 63,665.6 | 39,7296 Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020

(2) The above Results were reviewed by the Audit Committee and thereafter approved and taken on record by the Board of

Directors at their meeting held on May 07, 2026.

(3) The figures for the quarter ended March 31, 2026 and March 31, 2025 are the balancing figures between audited figures in
respect of the full financial year and the unaudited published year-to-date figures up to the third quarter ended December

31,2025 and December 31, 2024 respectively.

(4) The above is an extract of the detailed format of the Financial Results for the quarter and year ended March 31, 2026 filed
with the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the Consolidated and Standalone Financial Results are available on the Stock Exchange websites,
www.bseindia.com and www.nseindia.com and on the Company's website www.lupin.com/investors/reports-filings/. The

same can be accessed by scanning the below QR code.

Place : Mumbai
Date : May 07, 2026

— consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable

assessment of the financial impact due to changes in regulations. Based on information available, the Company has assessed and

recognised the incremental impact of these changes aggregating to Rs. 16.17 millions under “Employee benefits expense” in the
statement of profit and loss for the three months ended December 31, 2025. The Company continues to monitor further developments,
Including the finalisation of Central/State Rules and clarifications from the Government on other aspects of the Labour Code and would
provide appropriate accounting effect on the basis of such developments as necessary.

4. The Board of Directors of the Company, at its meeting held on May 08, 2026 recommended final dividend of INR 7.75 per equity share
(par value of INR 1 each) in accordance with section 123 of the Companies Act, 2013 to the extent it applies to declaration of dividend.

This payment is subject to approval of shareholders at the ensuing Annual General Meeting (AGM) of the Company.

By order of the Board
For Lupin Limited

Nilesh D. Gupta
Managing Director
DIN: 01734642

Place: Kolkata
Date: May 08, 2026

El '. S ity
Scan to view full format of the
financial results

For Vedant Fashions Limited
Sd/-
Ravi Modi

Chairman and Managing Director

DIN : 00361853



E} @ Markets: Beating Volatility

Two Labour Codes ONEDGE Indices fall 0.7% but end week with gains; commodities hit to weigh on earnings

After Blowing Cold, West Asia
Blows Hot Souring D-St Mood

Fully Operational

Our Bureau

New Delhi: The ministry of labourand
employment Friday notified the final
rules for the Code on Wages and the In-
dustrial Relations Code making them
fully operational.

The four codes, namely the Code on
Wages, the Code on Social Security, the
Industrial Relations Code and the Code
on Occupational Safety, Health and
Working Conditions (OSH & WC), were
notified in November 2025 but certain
provisions required the notification of
final rules to come into force.

Official sources said the final rules for
the Code on Social Security and the OSH
& WC Code will also be notified soon.

With Friday'snotification, the govern-
ment has paved the way for the fixing of
floor wages in India under the Code on
Wages. This would be statutory in natu-
re and would be periodically revised to
factor in the cost of living.

Besides, it will also enable the Centre
to set up a reskilling fund for workers
under the Industrial Relations Code
alongwith theappointmentof concilia-
tion officer, certifying officer and ap-
pellate authority.

“Thecentralrules willlargely apply to
establishments where the central go-
vernment is the ‘appropriate govern-
ment’-such astelecom, bankingand in-
surance, mines, oil fields, major ports,
air transport, along with central public
sector undertakings and their contrac-
tors,” said Puneet Gupta, partner, peo-
pleadvisory services-tax, EY India.

However, these final central rules will
also be the basis for states to finalise
and implement state specific rules un-
der the labour codes, he said.

B New 10-Year GSec Fully
Subscribed at 6.94% Yield

KOLKATA The Reserve Bank of
India on Friday successfully

(o B completed the auction foranew
10-year government security,
selling the full notified amount of 34,000
crore at a cut-off yield of 6.94%. The cut-off
yield was in line with market expectations.
Traders were expecting it to be 2 basis points
lower than the market rate on the prevailing
benchmark paper. The benchmark 6.48%
2035 bond yield was seen at 6.96% in the
morning, up from 6.93% on Thursday. The
new paper will become the next benchmark
and set a floor for corporate borrowing.

M Forex Kitty Falls $7.8b
as RBI Defends Rupee

KOLKATA India's foreign ex-
changereservesdeclinedby $7.8
billioninthe week ending May 1
to $690.693 billion, accordingto
datareleased by RBlon Friday. The rupee
ended with again of 71 paise at 93.51 against
the USdollar on Friday. Thisis the second
straight weekly fall in forex stockpile, which
had reached its all-time peak at $728.49
billionon February 27, just before the
breakout of the Iran war. RBI has been
dipping into its reserves to prevent volatility
In currency market. Foreign currency assets
fell by $2.8 billion during the week to $551.8
billion. Reserves held in gold dipped by $5.0
billionto $115.2 billion, RBI data showed.

M Credit Growth Continues
to Outpace Deposits

KOLKATA Creditexpansion at
Indian lenders gathered pacein
the fortnight ending April 30 at
16%, while these lenders mobil-
ised depositsata 12.3% on-year rate of
growth, RBI data published Friday showed.
Credit growth has lately exceeded the rate of
deposit mobilisation at domestic lenders,
even as bond yields have steadily climbed
over the past couple of months. Year-on-year
credit growth was recorded at 15% inthe
fortnight ended April 15, while the deposit
growth print was at 12.2%. At a systemic level,
the credit-deposit ratio stood at 82.01% at the
end of April. The outstanding credit extended
by scheduled commercial banks stood at
T212.12 lakh crore, while outstanding depos-
Its inthe system were at ¥258.64 lakh crore.

N—

‘Incredibly Exciting’

Our Bureau

Mumbai: Indian equities ended
weak on Friday as renewed US-
Iran hostilities amid a month-
long ceasefire weighed down sen-
timent. Still, the market notched
up gains for the week—the se-
cond in a row—fuelled by the fall
in oil prices.

The NSE Nifty 50 slid 0.6%, or
150.50 points, to close at 24,176.15,
while the BSE Sensex fell 0.7%, or
516.33 points, to end at 77,328.19.
Both indices climbed 0.7% and
0.5%, respectively, for the week.

“The military confrontation bet-
ween the US and Iran, despite talks
of negotiation, kept investors on
the edge,” said Christy Mathai,
fund manager at Quantum Mutual
Fund. “There are hopes of some re-
spite, but elevated commodities co-
uld tone down earnings expecta-
tions in the nextfew quartersdueto
higher input costs.”

Brent crude oil futures inched
0.2% higherto $100.3on Friday after
threedays of decline this week. The
contracts fell 7.1% this week. Asian
markets remained weak. Hong
Kong fell 0.9%, while Taiwan slip-
ped 0.8%. Japan declined 0.2%, and
China remained flat. South Korea
ended marginally higher.

Back home, sectoral indicesremai-
ned mixed. The Nifty PSU Bank in-
dex dropped over 3%, dragged by
State Bank of India, which tumbled
6.7% after the state-owned lender re-
ported weak earnings. Bank Nifty
fell 1.3%. Nifty IT index gained 1.2%.

The Nifty is on the cusp of a brea-
kout butisinshortsupply of fresh
triggers, said analysts.

“Nifty has been consolidating in a
narrow 800-point band between

Sectoral Gainers and Losers

Weekly

Index Che (%)

Nifty Capital Markets 5.72
Nifty Auto 5.18
Nifty Transportation 4.80
Nifty India Defence 4.65
Nifty Mobility 448
Nifty Chemicals 4.04

Weekl
Index Che (%‘)'
Nifty Realty 379 &
Nifty Pharma 3.62 ﬁ
Nifty Core Housing 351 o
Nifty India Tourism 3.44 E
LOSERS =
Nifty PSU Bank 130 =
Nifty Oil & Gas 082 &

Q4 SHOW FAILS TO OFFSET CONCERNS
SBI Tanks 6.7%, May Fall Further

Our Bureau

Mumbai: Shares of State Bank
of India tumbled nearly
7% —the biggest single-day
drop in two years—after the len-
der’'s fourth-quarter earnings
disappointed investors.

“The weaker numbers were on
account of the decline in net in-
terest margins and fall in other
income due to lower treasury
income,” said Arijit Malakar,
equityresearch analystat Ashi-
ka Stock Broking, who suggests
long-term investors consider
accumulating the stock on dips.

23,800 and 24,600 levels for the past
couple of weeks,” said Vipin Kumar,
AVP Equity Research and PMS (De-
rivatives & Technical Analyst) at
Globe Capital Market. “For a decisi-
ve move, the index will have to bre-
ach the 23,800 level or break out abo-

OurBureau

Kolkata: State-owned Bank of
Baroda reported an 11.2% year-
on-yvear growth in fourth-quar-
ter net profit at 5,616 crore, com-
pared with %5,048 crore in the ye-
ar-ago period, backed by a healt-
hy rise innet interest income and
Improvement in asset quality;

This was the bank’s highest-
ever quarterly net profit despi-
te a doubling of provisions to
%3,150 crore from %1,555 crore a
year earlier. Itsoperating profit
stood 11.5% higher at%9,069 cro-
re from 8,132 crore a year ago.
Theriseinprovisionincludesa
floating provision of 1,500 cro-
re made during the quarter.

On a full-year basis, BoB's net
profit stood at 20,021 crore, a
2.2% rise from 19,581 crore in the
preceding fiscal.

The net interest margin, a key
gauge of profitability, however,
stood lower at 2.89% for the quar-
ter from 2.98% a year ago.

Managing director Debadatta
Chand attributed the rise in
profitability to the ability to
contain Interest expenses,
which helped fourth-quarter
net interest income rise 8.7%
year-on-year at 12,494 crore.

“We are mindful of strengthe-
ning the balance sheet while
the floating provision also hel-

Mumbai: Multi Commodity
Exchange of India (MCX) re-
ported a consolidated net profit
of ¥529.8 crore for the quarter
ended March 31, up 32.1% from
the previous quarter. The net
profit jumped 291.1% from the
same period a year ago.
Revenue from operations grew
by 33.5% from the previous quar-

ped boost the provision covera-
geratioto94%,” Chand said.

He gave guidance of 12-14%
growth in advances and 10-12%
deposit growth for FY27. “De-
posit growth has come back to
the system, which gives us the
comfort of upsizing the advan-
ce guidance,” he said.

Last year,thebank had givena
11-13% guidance for advances
growth, while it actually grew
16.2% to ¥14.3 lakh crore. Depo-
sits grew 12% to
%16.5 lakh crore.
Chand said the ad-
vances and depo-
sit growth have be-
en the strongest in
thelast10 quarters.

The bank’s gross non-perfor-
ming assets ratio improved to
1.89% at the end of March from
2.26% a year prior. Net NPA fell
100.45% from 0.58%.

The bank’s board approved a
6,000 crore capital-raising
plan in FY27 through the issu-
ance of additional tier-Iand/or
tier-Il bonds. Chand said that
there is no definite timeline for
capital raising, while the exer-
cise will be carried out depen-
ding upon market conditions.

The bank’s board recommen-
ded adividend of 8.5 per equi-
ty share of 2 face value for
FY26, translating to a 425% di-
vidend.

MCX Profit Surges by 291%

ter to B88.9 crore, and 205.1% ye-
ar-on-year. The board recom-
mended a final dividend of 8
per share for FY 26.

MCX shares gained 1.7% to
%3,097.15 on Friday and were
valued at ¥78,974.80 crore. So
far this year, the stock surged
41% while the BSE 500 index
fell 3.5%.—Our Bureau

MARCH QUARTER SHOW

Bank of Baroda Net Up
11% on NIl Rise, NPA Fall

The stock ended 6.7% lower at
Z1,019.3 on Friday. It has fallen
41% over the past month while
the Nifty 50isup 0.8%.

Technical indicators are poin-
ting to further near-term weak-
ness.”SBI may see a further dip
after this sharp fall and may find
support around the 3970-990 zo-
ne,” said Ajit Mishra, senior vice
president, research, at Religare
Broking. “Participants should
wait for signs of stability to enter
fresh and maintain stop-loss at
the 3970 level for the existing posi-
tions.” Mishra said in the case of
a rebound, the %1,050-1,075 zone
may act as an immediate hurdle.

ve the 24,600 level,” he added.
Foreign portfolio investors sold
shares worth a net ¥,110.60 crore on
Friday, while domestic institutional
investors bought shares worth
%6,748.13 crore. So far in May, foreign
investors have sold shares worth

Citi Cuts India to
‘Underweight’

MUMBAI Citidown-
graded Indiato
underweight, citing
continued macroe-
conomic and geopolitical head-
winds along withrelatively weak
earnings. The brokerage seta
target of 27,000 on the Nifty,
implyinganupsideof 11.7%
above Friday's closing of 24,176.

“India has scored poorly inour
model for some time, though
macro/EPS inflection looks
trickier amid headwinds from
higher commodity prices,” said
Citiinaclient note. "We note
that positioning remains light
and market pricing of EPS
outcomes looks more reaso-
nablethanelsewhere.”

The brokerage said its earnings
growth estimates for FY27 and
FY28 are yetto fully reflect the
impactof the lran War.

It's most bullish on banks,
telecom, defence and pharma,
while underweight on consu-
mer, staplesand IT services.
—Our Bureau

Z10,308 crore. Out of 4,406 shares,
2,020 advanced, and 2,217 declined.
The Nifty Midcap 150 index fell
0.14%, while the Nifty Smallcap 250
advanced 0.2%. Over the past week,
the midcap and small-cap indices
gained 3.5% and 4.2%, respectively.

Ujjivan Profit
Soars 238%

Our Bureau

Kolkata: Ujjivan Small Finan-
ce Bank reported a 238% surge
in fourth quarter net profit at
282 crore as compared with
%83.3 crore in the year ago pe-
riod, backed by business expan-
sion and better asset quality.
The bank’s annual net profit
stood at 693 crore in FY26,
downfromz726 croreinthe pre-
ceding fiscal. Its net interest
margin for the quarter expan-
ded by 20 basis pointst08.5%.
Gross non-performing assets
ratio improved sequentially to
2.27% at the end of March from
2.39% three months prior. The
collection efficiency from mi-
crofinance borrowers stood at
99.8% for March, inareflection
of stability coming back to the
bottom of the pyramid market.
Provision coverageratio impro-
ved to 81% from 78% a year back.
The bank’s assets under ma-
nagement increased 26.6% ye-
ar-on-year to 40,655 crore,
with secured book share rising
t049.4% from 43.5% a year ago.
The bank is said to have recor-
ded its highest-ever quarterly
disbursements during the quar-
ter. Deposits grew 21.4% to
%45,668 crore at the end of March.
The bank’s board approved a
Z2,000 crore fundraise by sel-
ling shares in thisfiscal.

New Delhi: Non-banking lender
Northern Arc Capital on Friday re-
ported a nearly three-fold surge in
profit at 139 crore in the March qu-
arter. The NBFC firm had earned a
net profit of 7 crore in the year-
ago period.

The total income rose to ¥735
crore in the January-March pe-
riod of the 2025-26 financial year

CreditAccess
Net Up 7-fold

Kolkata: CreditAccess Gram-
eenreported an over seven-fold
spurt in fourth quarter net pro-
fit at T340 crore as compared
with %47 crore in the year-ago
period, as the microfinance
sector regained stability and
was back on the growth track.

Its annual net profit stood at
T778 crore in FY26 as against
TH31crore in FY25.

The country’s largest pure-play
microfinance lender reported a
14% year-on-year expansion in
assets under management to
329,590 crore, while the gross

non-performing assets ratio de-
clined to 3.17% at the end of
March from4.76% a year ago.
Quarterly disbursements in-
creased by 28.4% year-on-year
at8,313 crore.— Our Bureau

Bank of India
Profit Up 15%

Mumbai: Bank of India repor-
tedal5% increase innetprofitat
33,016 crore for the March quar-
ter, driven by strong growth in
retail, agriculture and MSME
advances, which rose19%. Total
advances increased 16 % to %7.40
lakh crore from %6.66 lakh crore
a year ago. Net NPAs fell to
0.56% as of March 2026 from
0.82% ayear ago.— Our Bureau

Northern Arc Triples Profit

from %593 crore in the year-ago
period, Northern Arc Capital sa-
id in a filing. Net interest income
increased 21% to %387 crore in the
fourth quarter of the previous fi-
scal year.

Asset quality improved with
gross NPA ratio moderating to
1.2% and net NPA ratio easing to
0.6% ason March 31, 2026. — PTI

»» From Page 1

“The third thing we are doing is building custom chips for hyper-
scalersthat start shipping by end of this calendar year,” said Palk-
hiwala. The CFO said the Al accelerator chip market is changing,
and rather than having the same solution for varied workloads,
one can build solutions for specific types of workloads and optimi-
se, based on the needs. “We are building something that is totally

To Exercise ESOPs, Staff of Listed Cos Can
Pledge Shares in Trading Window Closures

Sebi says such transactions need vetting by compliance officers, restricts invocation by lenders
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ISSUE SIZE PEGGED AT 8,000-9,000 CR

Zepto Gets Sebi
Nod to Float IPO

Pranav Mukul

New Delhi: Quick commerce
startup Zepto has received app-
roval from the capital market
regulator for its initial public
offering (IPO), people aware of
the processtold ET.

Zepto’sIPOisexpected tobesi-
zed at around 8,000 crore-
%9,000 crore,accordingtooneof
the persons aware of the plans.

The company is expected to fi-
le an updated draft red herring
prospectus (DRHP) within the
next six to eight weeks before
the Securities and Exchange
Board of India (Sebi), said the
people cited above.

The Bengaluru-based compa-
ny had confidentially filed its
DRHP in December foran IPO of
Z11,000 crore-¥12,000 crore, large-
ly comprising a primary issuan-
ce. However, the final issue size
and pricing remain undecided
and could still be revised, the
person added. Another person
sald that the company currently
has around 6,000 crore to 7,000
crore of cash onits books.

Zepto did not respond to ET's qu-

Unicorn to Debutant
Zepto filed Proposed
for 711,000 cr- fundraise
12,000 cr IPO s largely
I —— a primary
Final issue issuance
size and pricing

undecided,

could undergo
revision

It |ast raised
$450 min

Oct 2025 at
$7 b valuation

eries until the publication of this
report. ET had first reported the
development in its online edition.

Sebilater confirmed it through
apublic notice.

The five-year-old startup is com-
peting with listed rivals Eternal
and Swiggy, which operate quick
commerce platforms Blinkit and
Instamart, respectively. Over the
pastfew quarters, both listed play-
ers have reported a slowdown in
growth in their10-minute delivery
businesses, even as their bottom
lines have improved.

Five Cos Get Regulator’s
Approval for Public Issues

OurBureau

Mumbai: Dhoot Transmission,
Horizon Industrial Parks, Hotel
Polo Towers, Crystal Crop Pro-
tection, and Surgiwear received
Sebi nod to proceed with their
initial public offerings (IPOs).
Sebi has issued ‘observations’
tothese companies, accordingto
the regulator’s website, which
effectively serve as its go-ahead
forlaunching public issues.
Bain Capital-backed Dhoot
Transmission is expected to raise
about 2,258 crore through a mix
of fresh issue and an offer for sale
(OFS). Axis Capital is a book-run-

ning lead manager for both issues.

Blackstone-backed Horizon In-
dustrial Parks, which plans an
entirely fresh issue of 2,600 cro-
re, received the regulator’s ob-
servations on May 5. JM Finan-
cialisthe lead manager.

Hotel Polo Towers received Se-
bi’'snod on May 4 for its IPO com-
prising a fresh issue of 300 cro-
re and an OFS of up to 71.2 lakh
shares. Equirus Capitalis the le-
ad manager of the issue.

Crystal Crop Protection’s IPO
consists of a fresh issue of ¥600
croreandan OFS of upto741lakh
shares. IIFL Capital Services is
the book running lead manager
totheissue.

RBI Fines Yes Bank, Hinduja
Housing Fin for Violations

Our Bureavu

Mumbai: The Reserve Bank of
India has imposed a penalty of
%32 lakh on Yes Bank for non-
compliance with certain provi-
sions of ‘Know Your Customer”’
(KYC)regulations issued by the
regulator.

The bank failed toputinplacea
system of using the KYC Identi-
fier assigned by the central KYC

records registry for the purpose
of establishing an account-ba-
sed relationship with custo-
mers, the RBI said.

Separately, the central bank has
imposed amonetary penalty of 32
lakh on Hinduja Housing Finan-
ce for failing to take written per-
mission of the RBI for effecting a
change In management, resul-
tinginachange of morethan30%
of its directors, excluding inde-
pendent directors.

Expansion Set to Continue

»» From Page1

V-Mart Retail chief executive
officer Lalit Agarwal said the
ongoing shift from unorgani-
sed to organised retail is fuel-
ling this expansion as several
companies are meeting their
sales growth expectations.
“Many retailers have also rai-
sed capital, which they are de-
ploying to grow topline,” he sa-
id, adding that the “growth
phase will continue in the cur-
rentfiscal as well.”

Companies surveyed by ET al-
so include Shoppers Stop, West-
life Foodworld, V2 Retail and
Kalyan Jewellers. Together, the
ten retailers had 31,394 stores
operational as of March 2026.
Their combined store count
grew 7% in FY26, ahead of a6%
expansion in the year before.

Reliance Retail alone added
820 net stores last fiscal, rebo-
unding from a slowdown in

FY25when it shut several unvi-
able outlets that were opened
immediately post Covid, im-
pacting overall industry
growth rates. The country’s
largest retailer had added 504
net stores in FY25, 796 in FY24,
and 2,8441in FY23.

Similarly, Tata-owned Titan
added 532 stores in FY23, but
expansion moderated to 280-
290 storesannually in FY25and
FY26.

India’sretail industry saw hy-
per expansion in late FY22 and
FY23asretailerssoughttotapa
boom 1In post-pandemic re-
venge shopping.

“Retall expansion now 1s mo-
re organic and measured as
compared to the post Covid
phase when there was a huge
backlogof demand and over ex-
pansion,” said Devangshu Dut-
ta, founder and CEO at Third
Eyesight, a consultancy in con-
sumer space.

Treasury Losses

»» From Page1

Net interest income (NII), or the differen-
ce between interest earned on loans and
that paid for deposits, increased 4% to
T44,380 crore as corporate and retail ad-
vances growth was healthy at an identical
15% each.

unique and a new architecture versus what the industry has,” he
salid. Apart from data centres, Qualcomm — best known for
smartphone chips —is diversifying into Al-led wearables such as
smart glasses, pendants and rings, as well as automotive, telecom
infrastructure and laptop computing platforms.

Termingas “incredibly exciting” the developments in thefield of
personal Al devices, Palkhiwala said companies are trying a vari-
ety that has the capability to become an individual’'s personal
agent, and while it's not clear now which device will win, most are
using Qualcomm chips. “We have partnerships with Google, Meta
and OpenAl, amongothers,” he said.

On the memory chip crisis and its impact on Qualcomm’s finan-
cials, he said the company expects the June quarter to be the bot-
tom after whichrevenuesareexpected to grow. Smartphone prices
have been rising due to higher memory chip prices amid severe
supply constraints.

On the semiconductor manufacturing ecosystem in India, Palk-
hiwalasaid Qualcomm hasavery closerelationship with Tata gro-
up, spanningseveral areas. “They do packagingfor us; we are part-
nering with them for a system-in-package,” he said. “We also do
certain manufacturing technology for power management chips
withthem and, eventually, when manufacturing happens here, we
will bring our orders to them.”

Qualcomm also has partnerships with other Indian firms such
as Dixon Technologies for smartphones and wearables. “We re-
cognise India asamajor manufacturing hub, and because we usea
lot of manufacturing from around the world, we can be one of the
key customers for manufacturers in India,” he said. “We are very
excited with the initiatives that the government has put in place
and the way the companies are responding to it.”

Reena Zachariah

Mumbai: Employees of listed
companies exercising stock op-
tions are set to benefit from a key
clarification by the Securities and
Exchange Board of India (Sebi),
which has allowed pledging of
shares for raising funds during
trading window closure periods.

The regulator’s guidance is ex-
pected to benefitemployees whose
ESOP (employee stock option
plans) exercise windows often
overlap with trading window clo-
suresimposedaround thedeclara-
tion of financial results.

Companies usually prohibit tra-
ding by designated persons du-
ring such periods under insider
trading rules. This was creating
difficulties for employees who de-
pend on financing arrangements
to exercise vested options.

In an informal guidance letter is-
sued to Avenue Supermarts,
which operates the DMart super-
market chain, the regulator said
designated persons can create or

revoke pledges on company sha-
res to avail of loans from banks or
financial institutions for exerci-
sing employee stock options, pro-
vided the transactions are bona fi-
de and receive pre-clearance from
the compliance officer.

“This informal guidance provides
regulatory comfort and practical
clarity on pledgerelated transac-
tions undertakenforlegitimate pur-
poses, especially in connection with
stock option exercises,” said Shab-
nam Shaikh, Partner, Khaitan & Co.
“While the informal guidance rema-
ins non-binding in nature, the clari-
fication is reassuring from both a

compliance and implementation
perspective, for both companies and
employees,” said Shaikh.

Sebi said the determination of
whether atransaction is bonafide
wouldrest with the compliance of-
ficer of the company on a case-by-
casebasisunderthefirm’scodeof
conduct.

“Considering the ongoing 1PO
boom in India, and the increasing
late-stage investments in pre-1IPO
and listed entities, ownershipand
share-linked incentives, and par-
ticularly employee stock options,
are increasingly forminga signifi-
cant component of employee com-
pensation structures in India. Re-
flective of this trend, we are see-
ingthatexercise pricesarealsono
longer necessarily set at face va-
lue or deeply discounted values,
and are now closer to prevailing
fair market valuations, which has
made the cost of exercising op-
tions and making the correspon-
ding tax payments itself signifi-
cant for employees,” Shaikh said.

Sebialso said that the invocation
of pledged shares by lenders wo-

Price Data Use
for Education
After 30 Days

Mumbai: Market regulator
Sebi on Friday said market
price data of listed compani-
es can now be shared and
used for investor education
and awareness activities on-
ly with a 30-day lag.

The move is aimed at pre-
venting misuse of stock ex-
change data and keeping the
educational content rele-
vant. The new rule will come
into effect from July 1, 2026.

The regulator has given a
special exemption to the Na-
tional Institute of Securities
Markets.— Our Bureau

uld still attract contra-trade rest-
rictions as it leads to a change in
beneficial ownership and would
be treated akin to a sale of shares.

Setty said with a capital adequacy of 15%
that can support ¥12 lakh crore of loan
growth and excess bond investments of Rs
3 lakh crore, the bank does not need to rai-
se equity capital this fiscal.

THINNING MARGINS

Domestic net interest margin (NIM), or
the difference between the yield on loans
and cost of funds, dropped to 2.93% in
March 2026 from 3.14% a year ago, reflec-
ting the pressure on the bank’s yields.

Setty, however, said SBI expects to main-
tain a 3% NIM in the current fiscal assu-
ming there is no further change in the
benchmark repo rate by the Reserve Bank
of India (RBI).

The bank’s stock fell 7% to %1,019 apiece
on the BSE, likely as investors were disap-
pointed with the bank’s NIM.

Non-interest income fell 29% to %17,314
crore mainly due to losses the bank suffe-
red in its treasury business. The bank had
to unwind its forex positions after the RBI
late March asked banks to cap their net
open rupee positions in offshore markets
to $100 million at the end of each business
day effective April 10.

That was far lower than the 25% of total
capitallimits allowed earlier.
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Thali Costs Rise in April
on Higher Tomato,
Vegetable Oil, LPG Prices

said. “Tomato prices will remain a key
monitorable and may rise further in Ju-
ly-August due to lower summer sowing
and heatwaverisks in northern growing
regions,” said Pushan Sharma, director
at Crisil Intelligence.—Our Bureau

mato prices surged 38% y-0-y to 329 per
kg in April due to a 3-4% decline in pro-
duction amid lower acreage in southern
states. Prices of vegetable oil and LPG
cylinders rose 7% each y-0-y due to the
ongoing global supply disruption, it

New Delhi: The average cost of home-
cooked vegetarian and non-vegetarian
thalis rose 2% each year-on-year last
month, driven by higher prices of toma-
to, vegetable oil and LPG cylinders, as
peraCrisilreportreleased on Friday. To-

India Monitoring Hantavirus
Outbreak on Ship: Health Min
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Minimal Risk to Public Generating Power...
from Virus, says WHO

Geneva: The World Health Organization insisted Tra n s m itti n g P ros pe rity- oo

Friday that there isaminimal risk fromthe - |
hantavirus to the general public, as countries P _a |
prepared to repatriate passengersstuckona i F 2

New Delhi: India’s health ministry is closely
monitoring the evolving situation related to re-
ported cases of hantavirus infection onboard
the Dutch cruiseshipMV Hondius, it said on Fri-
day, as officials confirmed that three people had
died and five cases had been laboratory-verified

. ¢ 48 ~
among eight probable infections recorded abo- cruise ship hitby adeadly outbreak. Three - L y e A y
ard the vessel. passengers from the MV Hondius —a Dutch e e e TP R | | PRI - ] |
Two Indian crew members are among the 149 husband and wife and a German woman — have ‘ S

died while others have fallensick with the rare
disease, which usually spreads among rodents.
"This isadangerous virus, butonly to the person
who's really infected, and therisk to the general
populationremains absolutely low," WHO
spokesman Christian Lindmeier told reporters.

people aboard a luxury expedition ship stranded
in the Atlantic Ocean, where three passengers
have died and eight others have been infected
with hantavirus, one of the rarest and most let-
hal viruses on the planet, Reutersreported.

The ministry said it was monitoring and no
hantavirus cases have been reported on Indian
soil but making sure the country's surveillance
networksremain fully active. Itis in coordination
with the National Centre for Disease Control
(NCDC), the Integrated Disease Surveillance

Spain Prepares to Receive : ) NS Sa S e 2
Hantavirus-Hit Cruise Ship

Bl ( Listihg obligations and Disclosure Requirement—sj)iegulatibns, 2015 (_LDDR Regulations)]
Madrid: Spanish authorities on Friday were Extract of the Audited Financial Results for the Quarter and Year ended 31 March 2026 (X in Cr)

Programme (IDSP), the World Health Organiza- preparingtoreceive more than 140 pas- C id
: = S Standalone onsolidated
tion (WHO), and other international healthaut-  sengersand crew members on board a hanta- Particulars Year ended
horities. WHO was formally notified of the out-yir ;s stricken cruise ship headed for the | 31032006 | 31032005 | 3103202 | 31032025 | 3103206 | 31.032025 | 31032026 |  31.03.2025
break in thefirst week of thismonth under the In- e (Audited)™ (Audited)** (Audited) (Audited) (Audited)™ (Audited)™ (Audited) (Audited)
. . THR Canary Islands, where health officials have
teruationa’ Hesif. Reguations (IHR) strame said they will perform careful evacuations. The 1 - : . 2 ° . 8 . o
ework.. . _ ’ y pt dt b fRaeaantinita ' q 1 | Total Income from Operations 2773.70 1026.72 7087.50 2712.38 2773.72 1026.86 7087.66 2713.45
_The virus hasbeen identified as the Andes stra- ~ VESSEIIS EXPECIEA TOTEACN TNE SPaANISH 151dN 2 | Net Profit/ (Loss) for the period (before Tax, 124.37 258,64 1028.58 850.22 116.46 257.18 1018.84 84765
in of hantavirus, known for its comparatively li- of Tenerife, off the coast of West Africa, on Exceptional and/or Extraordinary items#)
mited capacity for human-to-human transmis- Saturday or Sunday. —AP 3 | NetProfit/ (Loss) for the period before tax 124.37 258.64 1028.58 850.22 116.46 257.18 1018.84 847.65
sion. The strain generally requires close and pro- (after Exceptional and/or Extraordinary items#)
longed contact to spread between individuals. 4 | NetProfit/ (Loss) for the period after tax 189.29 186.70 1036.15 732.91 183.32 185.53 1028.97 730.95
WHO has assessed the current public health risk === tion and onward travel arrange- (after Exceptional and/or Extraordinary tems#)
aslow, though authorities have cautioned thatad- Ministry ments for passengers and crew. : [Tgé?; gr?s’::‘%'%“rzg;"(’f;g:)"gft;°; g;gg’;gger - 181.36 178.84 1028.94 724.35 175.39 177.67 1021.76 122.99
ditional cases may emerge given the pathogen's says no In view of the evolving situa- and Other Comprehensive Income (after tax)]
relativelylongincubationperiod. =~ hantavirus tion, the Public Health Emer- 6 | Paid up Equity Share Capital 4358.53 3665.88 4358.53 3665.88 435853 3665.88 4358.53 3665.88
According to sources in the health ministry, in-  cases gency Operations Centre (PHE- 7 | Other equity (excluding Revaluation Reserve) 7965.38 7383.46 7965.38 738346 7955.92 7379.32 7955.92 7379.32
formationreceived throughIHR channelsindica- reportedin OC) under IDSP at the NCDC 8 | Securlics Prerio Accoont s = = = ) ) ) )
tes that two Indian nationals are currently onbo-  ndia; convened a high-level review 9 | Networth® 12323.91 11044.29 12323.91 11044.29 12314.45 1104015 12314.45 1104015
ard the vessel. “Both individuals are presently —surveillance = meeting involving senior offici- 10 | Paid up Debt Capital 2324992 22044 68 23249.92 22044 68 2332028 22109.22 2332028 2210922
asymptomatic and are under observation in ac- systems als from IDSP and IHR-NFP In- 11 | Outstanding Redeemable Preference Shares _ - : : ; : : :
cordance with established international health  remainon dia. , 12 | Debt Equity Rafio 1,89 2.00 1,89 2.00 1,89 2.00 189 2.00
protocols,” a source said. . . alert ~The ministry emphasised that 13 | Eamings Per equity share (of ¥ 10/-each)
A senior health ministry official said the WHO its activation of surveillance (for continuing and discontinued operations) -
iscoordinating international response measures mechanisms is precautionary in nature, consis- 1. Basic: (in %) 0.48 0.51 2.79 2.00 0.47 0.51 2.78 2.00
under the IHR mechanism, including strengthe- tent with India's obligations under the Interna- 2. Diluted: (in %) 0.48 0.51 2.79 2.00 0.47 0.51 2.78 2.00
ning diagnostic support, facilitating epidemiolo- tional Health Regulations and its practice of pro- 14 | Capital Redemption Reserve : 3 ¥ : : 3 - 2
gical assessment, and ensuring safe disembarka- active public health response. 15 | Debenture Redemption Reserve 467.26 362.84 467.26 362.84 467.26 362.84 467.26 362.84
N 16 | Debt Service Coverage Ratio 1.52 1.92 1.68 1.92 1.591 1.92 1.67 1.89
17 | Interest Service Coverage Ratio 1.98 2.99 2.37 3.51 1.97 2.98 2.37 3.50
N NORTHERN RAILWAY . =R — . . —
# - Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with Ind AS Rules / AS Rules, whichever is applicable.
lg ens E-AUCTION NOTICE *Excluding fly ash utilization reserve
m = Sr. Divisional Commercial Manager/G, Northern Railway Delhi Division ;E:gt;fes of last quarter are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the third quarter of the current/previous financial year.
POSt-ma Et'ng invites bids through e-Auction through IREPS (http:// lrep§.gov.ln!) for 1. The above results have been approved by the Board of Directors at their meeting held on 07.05.2026
the allotment of under mention contracts at following Railway 2. The above is an extract of the detailed format of financial Results filed with the Stock Exchange(s) under Regulation 52 of the Listing Regulations. The full format of the Financial Results is available on the websites of the stock
Dmg Safew Norms stations/locations: exchange(s) and THDCIL (https://beta.bseindia.com/xml-data/corpfiling/AttachLive/5efacf62-7fa5-4178-a2e5-43fc8f57b031.pdf and https://nsearchives.nseindia.com/content/debt/WDM/TIL671_07052026140157
Date & Ti R510UTCOME31032026.pdf)
E-Catalogue e o Railway Stations/Locations/Lots 3. For the other line items referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the stock exchange(s) (NSE and BSE) and can be accessed on the https://beta.bseindia.com/xml-
No. of bidding data/corpfiling/AttachLive/5efacf62-7fa5-4178-a2e5-43fc8f57b031.pdf and https://nsearchives.nseindia.com/content/debt/WDM/TIL671_07052026140157_R510UTCOME31032026.pdf
; : ; For and on Behalf of Board of Directors
Teena Thacker Tgr;g‘gs‘ 2t51(1)50(2)0:6 Kirti Nagar PRS = Total 01 Site ;Latzeo?igg';gzg (Sipan Kumar Garg)
- . 8 S U1 S Chairman & Managing Director and Director (Finance)
New Delhi: India’s drug regula- N TRy el | Bl Follow us: ‘§ @THDCIL24x7 @ @thdc_india_limited in @THDC India Limited-Official @ @THDC India Limited-Official  @THDCIL_MOP DIN: 10746205
tory authority-Central Drugs MPS-MAY- | 25.05.2026 | Hoihi Sarai Rohilla. K :
" , Karnal, Modinagar,
Standard Control Organisation 01-26 at 11:00 Hrs | p1oerut Cantt - Total 29 MPS Units
(CDSCO) has issued a fresh di- '

Website particulars where complete
details of E-Auction can be seen.

rective tightening post marke-
ting safety reporting require-
ments for manufacturers and
importers of new drugs.

The directive mandates that
Periodic Safety Update Report
(PSUR) submission timelines
must commence from the date
of actual marketing of a new
drugnot from the date of regula-
tory approval, a practice that
had become common among se-
veral applicants.

The move gains significance as
the authority noticed that anum-
ber of drug manufacturers were
obtaining marketing approvals
but delaying the commercial
launch of their products by
months, sometimes longer. De-
spite this gap, they were submit-
ting PSUR data from the approval
date rather than the launch date
effectively reporting a period du-
ring which no patients were actu-
ally exposed to the drug.

“Thereby loosing valuable safe-
ty insights,” the
note said, war-

https://ireps.gov.in/

All contractors who intend to participate in the e-auctions
conducted through E-Auction Leasing module of IREPS should
fulfill following mandatory requirements before they can submit
their bids:

1. Registration on IREPS for E-Auction Leasing module-Active IREPS
UserAccount for E-Auction Leasing Module

Payment of One Time Registration Fee
CurrentAccountin State Bank of India.

Integration of SBI Bank Account with IREPS Account.
Lien Marking of Funds.

Updation of Turnover Details.

Contractors who do not have IREPS account for any module of
IREPS can submit their online request for registration by clicking on
New Vendors / Contractors (E-Tender /E-Auction Leasing) link on
IREPS Home page.
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Divisional Railway Manager's Office,
Commercial Branch, State Entry Road, New
Delhi- 110055

Email: pkg.delhidivision@gmail.com
Tel: 011-23743084

No.: 23AC/393/E-Auction/PKG/2026 Dated: 08.05.2026 1552/2026
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post-marketing Public Health Engineering Department
surveillance data

Public Health Division, Patna West, Patna

Request for Proposal for the work:

and could delay
the detection of
adverse drug re-
actions in real-

AUDITED FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED MARCH 31, 2026 X In Crore

"Selection of System Integrator (SI) for Design, Development, Implementation of an Integrated

world settings. loT-Based Water Supply Schemes Monitc?ring Platform, Data Cepter and State-Level lntegrated STANDALONE CONSOLIDATED

The regulator CorT\mand & Contrc:l Cente.r (ICCC) Wlt'h suPply of loT Devices and. 5-Year Operation & Quarter Quarter Year Year Quarter Quarter Year Year
has also‘moved to Maintenance (O&M)" for Public Health Engineering Department, Govt. of Bihar S ended ardad sided shided ehded e ehded snded
streamlinerepor- RFP No. — 03/2026-27 i 31/03/2026 31/03/2025 31/03/2026 31/03/2025 31/03/2026 31/03/2025 31/03/2026 31/03/2025

National Competitive Bidding
(Through e-procurement mode on www.eproc2.bihar.gov.in)

ting by directing

that all dosage (Audited)

(Audited)

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

forms, formula- = : : : = |
. ’ Sy 1 | Designation and Address of Advertiser Executive Engineer, P.H. Division, Patna West, Patna :
tions, and indica- ToLalinchime frony operations 1,40,411.77 | 1,43,876.06 | 5,51,647.45| 5,24,172.41| 1,81,079.02| 1,79,562.32| 7,12,643.53| 6,63,343.32
tions of a new 2 | Date of issue of Tender Notice 05.05.2026 (including exceptional items) |
arug be covered Period of sale (downloading) of tender | 13.05.2026 to 03.06.2026 up to15:00 Hrs. through Net Profit/ {Loss) forthe period (before Tax, | 5, 935 05| 24,844.35| 1,00,883.56| 95.271.27| 26,075.51| 26,896.82| 1,11,001.41| 1,06,365.30
under a single Bid Document www.eproc2.bihar.gov.in exceptional and/or extraordinary items) | A, | : A |
PSUR, }‘aﬂler 4 | Date, time & place of pre-bid meeting 22.05.2026 at 15.00 hrs. in the Office of Engineer-in- Net Profit / (Loss) for the period before
t.hall separate fi- Chief cum Special Secretary, PHED, Bihar at tax (after exceptional and/or extraordinary 24,832.02, 24,844.35| 1,05,476.78 95,271.27 26,075.51 26,896.82| 1,14,027.98| 1,06,365.30
]I-lllzluglst f(\)]tlgggél (;ﬁ.: Visveswaraya Bhawan Campus, Bailey Road, Patna — items)
feren;c dosage 800015. Net Profit / (Loss) for the period after tax
forms indica- 5 | Last date and time of receipt (uploading) | 03.06.2026 up to 15:00Hrs on (aﬂ'.er Exceptional and/or EXtraordinary 19,683.75 18,642.59 80,032.01 70,900.63 19,642.87 19,600.46 83,298.78 77,561.34
tions, ,OI‘ patient of tender www.eproc2.bihar.gov.in items)
populations ex- Date and time of opening of technical bid | 03.06.2026 at 16:00 Hrs on www.eproc2.bihar.gov.in Paid up Equity Share Capital 923.06 892.46 923.06 892.46 923.06 892.46 923.06 892.46
ist, separate data Date and time of opening of financial bid | To be informed later after the approval of technical Reserves (excluding Revaluation Reserve) 5,09,114.00| 4,12,914.04| 5,09,114.00| 4,12,914.04| 5,60,786.78| 4,58,788.68| 5,60,786.78| 4,58,788.68
presentations bid. Earnings Per Share (face value of ¥1/- each)
Ivlvlllishg_r}l)eﬂl;d;la(ﬁg 8 | Name of Work: - Selection of System Integrator (Sl) for Design, Development, Implementation of (for continuing and discontinued operations)
report. The move an Integrated loT -Based Water Supply Schemes Monitoring Platform, Data Center and State -Level (%) (Quarter numbers not annualised)
is aiméd at elimi- Integrated Command & Control Center (ICCC) with supply of loT Devices and 5 -Year Operation & Basic : 21.32 | 20.89 87.59 79.44 21.28 21.96 91.16 86.91
nating duplicate Maintenance (O&M)" for Public Health Engineering Department, Govt. of Bihar Diluted : 21.32 | 20.89 87.59 79.44 21.28 21.96 91.16 86.91
PSUR  submis- 0 Details of works: Total comprehensive income for the period
Zlc;) c{:esdvvtgli‘légl?l\f Gr. Name of Work Estimated = Amount Cost of BSEDC | Completi {Cf:omp r'SingdPg)?‘t / (éos s) fo:‘the.perlod Refer Note No.2
i oridead No. Cost of BOQ Bid on Petod a ter tax) and Other Comprehensive
wh.)i,le fragmen- (InLakh) | Earnest (non- Processi (In income after tax)}
ting safety data Money |refundable)| ngFee | Months) Securities Premium Account 1,04,079.54| 79,115.60| 1,04,079.54 79,115.60| 1,04,079.54 79,115.60 \ 1,04,079.54 \ 79,115.60
that is more use- (InLakh) | (InRs.) (In Rs.) Net Worth 4,72,894.50| 3,89,071.49| 4,72,894.50| 3,89,071.49
ful _wl}en viewed 1 2 3 4 5 6 7 Debt Equity Ratio 0.56 0.68 0.56 0.68
h%%zg%aﬂg i Selection of System Integrator Outstanding Redeemable Preference Shares - | r = =
- manultzgctu- (S1) for Design, Development, Capital Redemption Reserve =] - | - -
rers and impor- Implementation of an Debenture Redemption Reserve - - - -
ters of new drugs Integrated loT-Based Water & Morths Outstanding Debt 7,31,253.80| 5,63,572.52| 7,31,253.80| 5,63,572.52
marketed in In- Supply Schemes Monitoring Impleme Debt Service Coverage Ratio 3] - - S
dia and 1s expec- Platiorm; Data Centerand T Interest Service Coverage Ratio - - . -
ted to prompt 1 State-Level Integrated 14966.50 159.665 | 10,000.00 | 5900.00 60 Not
i ~ Command & Control Cent Whs

Cc_)mpanlgs: .to l?- ormane S -onier e A Months 1. The above is an extract of the detailed format of Quarter / Annual Financial Results filed with the Stock Exchanges under Regulation 33 & Regulation 52 of
view their inter- (ICCC) with supply of loT ™0 . . : : : ;

: ; , O&M the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarter/ Annual Financial Results are available on the Stock
nal pharmacovi- Devices and 5-Year Operation & : S Y : k : .

: : : : ) Exchange websites : www.bseindia.com, www.nseindia.com and Bank's website :sbi.bank.in
gilance timelines Maintenance (O&M)" for Public
atnd reliortmg Sy- Health Engineering Department, 2. Information relating Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made applicable to the Banks.
sStems 10 ensure )
Govt. of Bihar

alignment with By Order of the Board
the new f;omph- For further details please visit website state.bihar.gov.in/prdbihar . . Place : Mumbai Challa Sreenivasulu Setty
ance require- Executive Engineer Date: 08.05.2026 Chairman P
ments, people in PR- 002568 ( P H E D ) 2026-27 Public Health Division
the know told ET. FollowUsOn @O PP 0O ® ®

STATE BANK OF INDIA , CORPORATE CENTRE, MADAME CAMA ROAD, MUMBAI -400 021.
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CONTRAPUNTO When envoys are sent with compliments in their
mouths, it is a sign that the enemy wishes for a truce SUN TZU
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During ‘Peace’, UAE Attacked:
US and Iran Exchange Fire

COST FOR EMPLOYERS: $18 B IN FIRST YEAR, $43 B AFTER THREE YRS

H-1B Workers May Get More Expensive for US Cos

Anentry-level software engineer in
San Francisco would need to be pa-
1d $162,000 a year to qualify for an
H-1B visa under a Trump admini-
stration proposal—almost 30% mo-
re than today. In Dallas, the mini-
mum would jump by a similar rate
to $113,000 and iIn New York to
$132,000.

Those are the types of pay increa-
ses potentially in store for immi-
grants using the most popular path
for white-collar workers to enter or
stayinthe US.It'spartof changesto
the H-1B program that the Trump
administration says will help pre-
vent foreigners from undercutting
Americans’ wages.

The plan to boost minimum sala-
ries would cost the biggest employ-
ers of white-collar foreign talent at
least $18 billion in the first 12
months, according to an analysis
by immigration data companies
Lawfully and Threshold. Within
three years—when most existing
H-1B visas will have to be renewed

at the higher level — the annual
cost could reach as high as $43 bil-
lion, the study found.

The financial hit for employers is
only half the story. The new thres-
holds are ultimately likely to
shrink opportunities for young ta-
lent as employers balk at spending
the extra money.

President Donald Trump campa-
igned for his second term on a pro-
mise to crack down on all types of
immigration, and his most high-
profile efforts have focused on ro-
unding up and deporting those who
crossed the southern border ille-
gally. But he’s also worked to clamp
down on opportunities for profes-
sionals to come to the US, saying
that the system was rife with abuse
and exploitation.

In its notice earlier this year pro-
posing the salary requirements,
which awaits final approval from
the Labor Department, the admini-
stration said H-1B visa holders are
generally offered about $10,000 less

ayear than their US counterparts.
Backerssee Trump’s proposalasa
way to level the playing field for
Americans and ensure the visas
are being used for their stated pur-
pose — to bring in exceptional ta-
lent in sectors where there’s a shor-
tage of highly-skilled workers.
Employers are already cutting

Trump Plans to Fire
FDA chief Makary

US President Donald Trump is
planning to fire US Food and Drug
Administration Commissioner
Marty Makary, the Wall Street
Journal reported on Friday, citing
people familiar with the matter.
The plan, however, is not yet final
and could change, the report said.
Makary was confirmed as FDA

commissioner inMarch 2025.
Reuters

back on H-1B visas for entry-level
and less experienced workers be-
cause of the increased expense, ea-
sing the path for the most lucrative
employees. The affects go beyond
tech, of course, to other sectors that
use H-1Bs including finance, medi-
cine, civil engineering, research
and education. Bloomberg

An Israeli airstrike on Lebanon’s El Qlaile village on Friday AFP 3 @ ) =

gru;np: 3 ATericatn | Q ‘RECKLESS’ Iran Seizes Tanker ﬁ;::;;ﬁ}l H l rl n g U n h U rt l n Wa r; U S
estroyerstransited  tverytimeadiplomatic  Suspected to be = =

out of Hormuz, soltionisonthetable,  Gamyingitsown0il | Dalaass Adds 115,000 Jobs in April

I ' _ s g e Washington: America’s employ- rehousing compa- longer conflict in Iran lasts, the
CeaSEf' re Stl I I on the JS ODtS for d[ECK Iran Sa'.d itseizeda e ers delivered a surprising 115,000 @ nies 30,000. Howe- higherenergy pricesgo,thelonger
Washington | Cairo: US and Irani- | ' | ' tanker in the Gulf of new jobslast month despite aneco- ver, manufactu- they stay elevated the greater the
an forces clashed in the Gulf and the S lta ry adve nt yfs Oman, whichappeared ew I e s nomic shock from the Iran war: rers cut 2,000 jobs dragon the econom

tobe é sanctioned vessel ' nd 1 i 3
0

United Arab Emirates came under Hiring beat the 65,000 jobs fore-

renewed attack, but President Do-

in April and have  Labor Department revisions sha-

ABBAS ARAGHCHI ved 16,000 jobs from February and

casters had expected, though it de- shed 66,000 jobs

oh UFOs

| 0-  Foreign Minister, Iran carryingitsownoil. : Average
nald Trump said a ceasefire was still “Duri ial ; celerated from the 185,000 jobs cre- over the past year March payrolls.
; : : , .. . uring aspecial opera : hourly . 2 .

holding despite the flare-up, which  Iran's top joint military com- tion. naval commandos ated in March. The unemploy- earnings rose despite Trump’s Average hourly earnings rose
dented hopes for a swift diplomatic mand said U.S. forces had targeted ’ . . Washington: The Pentagon has ment rate remained atalow 4.3%, 9.2%from protectionist poli- 0.2% from March and 3.6% from
resolution to the crisis. an Iranian oil tanker and another oftl'!e Islamic Republic of begun releasing new files on the Labor Department reported Marchand  cies aimed at crea- April 2025, consistent with the Fe-

The UAE’s defence ministry said ship,and carried outair attacks on Iran’s Army detained the UFOs, saying members of the Friday: 3.6% from tingfactory jobs. deral Reserve’s 2% inflation tar-
three people were wounded after air civilian areas on Qeshm Island in violating oil tanker public can draw their own con- The Iran war has caused the big-  April 2025 “Businessestoso- get.

The number of people in the U.S.
labor force dropped last month,
and the share of those working or
looking for work —the so-called la-

me extent are vie-
wing the conflict in Iran as tempo-
rary," said Gus Faucher, chief eco-
nomist at the financial firm PNC.

gest disruption of global oil supp-
lies in history and sent average ta-

riffs — that President Donald
Trump imposed last year haven't

clusions on “unidentified ano-
malous phenomena.”

In addition to the Pentagon, the
effort is led by the White House,

the Strait of Hormuz and nearby
coastal areas. It said Iranian forces
responded by attacking U.S. milita-
ry vessels east of the strait and so-

defenses engaged two ballistic mis-
siles and three drones launched by
Iran. It was not clear if all were suc-
cessfully intercepted. Authorities

Ocean Koli," state tele-
visionreported, saying
the vessel was “attemp-

len debris.

began on February 28.

told people to stay away from any fal-

The escalation came as Washing-
ton awaited Tehran's response to a
US proposal to end the war, which

uth of the portof Chabahar.

A spokesperson for Khatam al-
Anbiya Central Headquarters said
the Iranian strikes inflicted "signi-
ficant damage," but U.S. Central
Command said none of its assets

ting todisrupt oil ex-

thelraniannation.” The
state-run TV added that

the tanker was carrying

ports and the interests of

the director of national intelli-
gence, the Energy Department,
NASA and the FBI.

The Pentagon said on Friday in
a post on X that while past admi-
nistrations sought to discredit

turned out to be as high and as da-
maging as originally feared.

“The labor market is not boo-
ming, but it is proving harder to
break than many feared,” said Olu
Sonola, head of U.S. economics at

"We continue to see solid growth
in consumer spending. And we're
seeing strong business invest-
ment, particularly around tech
and Al. The economy continues to
expand. We've weathered some

bor force participation rate —
dropped to 61.8%, lowest since Oc-
tober 2021.

Baby Boomer retirements and
Trump’s immigration crackdown
mean that fewer people are compe-

Iranianoil, but it sought
to “exploitregional
conditions. " Bloomberg

tingfor work and thatthe economy
doesn’t need to generate as many
jobsas it used to. AP

shocks. The worst of the tariff im-
pactis likely over."
Still, Faucher cautioned that "the

was hit.

Later Iran's Press TV reported
that, after several hours of ex-
changes, "the situation on Iranian

Trump said on Thursday three US
Navy destroyers were attacked as
they moved through the Strait of
Hormuz, a vital conduit for global

Fitch Ratings.
Healthcare added 37,000 jobs last
month and transportation and wa-

or dissuade the American peo-
ple, President Donald Trump “is
focused on providing maximum
transparency to the public, who

oll gttt iss gt Iran has alt bikclo- ielamasand cosstal S8 .15 Batk 'SiI'EI'IS Sound in cairi nltnately maks: b their L EEEE R LT TR T R e e e e e ‘N lF
sed since the war began. On Friday, tonormalnow". . own minds about the informa- 0 Ext['a Fhe ce
Iran accused the US Navy of "ag- The confrontation was not confi- IsraEI Aﬂer Shenmg tion contained in these files.” AI Sore ClO udﬂare tO Cut .
gressive acts” against two Iranian ned to the waterway. The UAE said 7 The Pentagon says additional for thhts Aﬂer
tankers. "Three World Class Ameri- its air defences engaged with two fl'0m I.Eba“on documents will be released on a Ou OI‘ Orce T' k t P h -
can Destroyers just transited, very ballistic missiles and three drones Airraidsi : rolling basis. t 20% 1ICKet Yurchases
- : - Ir raid sirens sounded in :

successfully, outof theStraitof Hor- from Iran on Friday, resulting in L Trump, a Republican, has been o
muz, under fire. There wasnodama- three moderate injuries. several citiesin northern teasing the announcement since Cloudflare said on Thursday it Shares of the San Airlines must not
ge done to the three Destroyers, but  Since the war began, Iran has re- Israel on Friday after February. He has previously re- would cut about 20% of its work- - Francisco-based y charge custo-
greatdamage donetothe Iranianat- peatedly targeted the UAE and shelling from Lebanon, leased records related to the as- force as the company restructu- ~ , firm dropped ro- P  mersextrafuel
tackers,” Trump wrote on Truth So- other Gulf states that host U.S. mi- the Israeli military said sassinations of President John res operations around the rapid =gl Ughly19% inexten- fees after the

1al. He later told reporters the cea- litary bases. In what the UAE cal- : : e F. Kennedy, Sen. adoption of artificial intelligen- ded tradingdespite y
g(leﬁre remained in effect and played led a "major escalation", Iran step- amida fragile truce with Robert F. Kennedy ce tools, and forecast second-qu- stronger-than-ex- have already bought

. i s . Lebanese militant group A s ' : : Cloudfiare i A

down the exchange. ped up attacks on its neighbou ' , and Martin Lut- arter revenue slightly below o o ee pected Q1 results. tickets, the EU warned on

"They trifled with us today We this week after Trump announced Hezbollah."The Israeli her King Jr. that Wall Street expectations. chgrges Friday, astheaviation
blew them away" Trump said in "Project Freedom" to escort ships Air Force intercepted revealed little be- The internet infrastructure petween ‘AGENTIC AI-FIRST sector feels the pain from
Washington. 11115 ;he strait, which he paused after oAir raid sirens sounded yon(;l \g’iat was al- a{xd tcybei'securittg (l:olglop'altl)y :140m and gll’ERcll\I'lrlNG MogEE:IE; high energy prices be-

ours. ° e 3 : ready known. plans to cut more than 1,100 jobs $150m oudflare .
Inseveral citiesinn President ; :

USBREACHED TRUCE: IRAN hne?,ﬁ lgraaelccfnegrir:jaort Trump“is The Pentagon globally. It had 5,156 full-time associated  Matthew Prince caus'c'e O,ft,he Middle East
Iran, however, accused the United NEGOTIATED ENDTO WAR ; y providing has been working employees at theend of 2025,and withjobcuts and  co-founder war. "Airl INES May adapt
States of breaching the ceasefire, Trump said diplomacy was still on after shelling f,m',n, Leba- transparency on declassifying expects charges between $140 Michelle Zatlyn their published fares to the
which had largely held sinceitwas track despite Thursday's hostiliti- non, the Israeli military tothepublic,c, documents rela- million and $150 million associa- said in a message to employees situation, but adding a fuel
announced on April 7but hasbeen es, telling reporters: "We're negoti- said."The Israeli Air who can ted to UFOs for ye- ted with the job cuts in the se- that the company was reimagi- surcharge to aticket after
under its biggest strain since atingwiththelranians.” Force intercepted one ultimately  ars, and Congress cond quarter. ning every team and function to

it has been bought cannot
be justified,” EU spokes-
woman Anna-Kaisa It-
konen told reportersin
Brussels. Any changes
post-booking can "raise
Issues under unfair prac-
tices" she added. AFP

‘Apple, Intel Reach
Preliminary Deal
on Chipmaking’

Intel has reached
apreliminary

makeuptheir created an office
mindsabout i 2022 to declassi-
thefiles fy material. Its
2024 debutreport revealed hund-
reds of new UAP incidents butfo-
und no evidence that the US go-
vernment had ever confirmed a
sighting of alien technology. AP

Before the latest clashes, the US
had floated a proposal that would
formally end the conflict first, be-
fore addressing its core demands -
that Iran suspend its nuclear pro-

gramme and reopen the strait.
Reuters

Cloudflare expects second-qu-
arter revenue of $664 million to
$665million, just under analysts'
estimate of $665.3 million, accor-
ding to LSEG-compiled data. Ad-
justed earnings are projected at
27 cents per share, in line with
expectations.

Trump announced and then pau-
sed anew naval mission in the stra-
it this week. "Every time a diplo-
matic solution is on the table, the
US opts for a reckless military ad-
venture," foreign minister Abbas
Araghchisaid on Friday.

operate in what they described
asanagentic Al era.

Cloudflare said the job cuts re-
flect a redesign of internal pro-
cessesandroles, ratherthanare-
sponse to employee performan-
ce or short-term cost pressures.
Reuters

launch, and the additio-
nal launches fell inopen
areas. No injuries were
reported,” the statement
added. AFpP

$7B “Well-Oiled’ Traders Make Bets Insync | Starmer Takes Responsibility | Trump Announces
with Trump’s Announcements onfran  forLocal Poll Losses, Won't Quit | o0 (o0 Cn

Ukraine and Russia
London: British
host benchmark global oil and fuel fu-

Prime Minister
tures trade: the Intercontinental Ex- @&

party leader and
prime minister af-
ter Labour lost its

US President Donald -5

S

London: A series of well-timed market bets on fal-

ling oil prices totalling as much as $7 billion during Keir Starmer on Trumpon Friday anno-

March and April spread across multiple exchanges change (ICE) and Chicago Mercantile Friday said he ta- majorities in seve- unced on social media oy _§ deal withApple
and types of fuel and derivatives just before major Exchange (CME). Both exchanges de- kes responsibility ral key councils of that there would be a to make some of
Iranian policy announcements by US President Do- clined to comment. The CME is inves- for the "very to- Westminster, So- three-day ceasefire in the war the chips that power the
nald Trump, according to traders, market experts oo c.q tigating the trades, a source familiar ugh" losses for the uthampton, Ex- between Russia and Ukraine iPhone maker's devices
and analysis of exchange data. exceeds with the matter told Reuters. Labour Party in eter, Redditch, from May 9 until May 11. the Wall Street Journal '
The size exceeds previously reported bets amoun- preyigusly Traders first spotted unusual trades the local election, Wandsworth, Moscow and Kyiv have both ac- : .
ting to $2.6 billion, which have already prompted the reported on March 23. The trades were execu- which threw up Hartlepool, Tam- cused each other of violating cea- reported on Friday, ina
US administration to warn staff against usingnon- g2ebbets, tedminutesbefore Trumpannounced big wins for the anti-immigra- worth and Tameside. "The results sefires that each has separately major boost for the chip-
public information for financial benefit. The US which a delay to threatened attacks on Irani- tion Reform UK. are tough, they are very tough, and declared. maker's bid torevive its

Commodity Futures Trading Commission (CFTC)
is Investigating, a person familiar with the matter
said in April, although the CFTC has yet to officially
confirm a probe is underway.

It could not be established as to who placed the bets
and whether they originated in the US or elsewhere.
They included short positions, or bets that prices
would fall, for derivatives including ICE, CME cru-
de, diesel and gasoline futures.

The bets took place on two major exchanges that

promptedthe an power infrastructure, triggering

govttowarn anoilpricefall.
Sti!ﬁ a.gamst The same pattern repeated on April
usinginfo 7, before Trump announced a ceasefi-

re with Iran that triggered a fall of as
muchas15% in benchmark ICE Brent futures. It hap-
pened again on April 17, when Iranian officials and
Trump spoke aboutreopeningthe Strait of Hormuz,
and then again on April 21, when Trump extended
the ceasefire. Reuters

Speaking to reporters as the vo-
te count for Thursday's UK-wide
polls for local councils and devol-
ved Scottish and Welsh parlia-
ments continues, Starmer said
the outcome would not weaken
his resolve to carry on tackling
the challenges facing the count-
ry's economy.

He is faced with calls to quit as

there's no sugarcoating it,"” said
Starmer.

"We have lost brilliant Labour re-
presentatives across the country,
these are people who put so much
into their communities, somuch in-
to our party. And that hurts, and it
should hurt, and I take responsibili-
ty. "I'm not going to walk away and
plunge the country into chaos. " PTI

Trump said in a Truth Social
post that the pause will include a
suspension of all kinetic activity,
and also a prison swap of 1,000
prisoners from each country.

"Hopefully, itis the beginning of
the end of a very long, deadly,and
hard fought War," he said, adding
that there was constant progress
in talks to end the conflict. Reuters

Swiggy’s Net Loss Narrows 26% to <800 cr

LOWER SPENDS Overall cash burndown to 2606 cr from%903crin Q3

Our Bureau

New Delhi | Ben-
galuru: Food and
grocery delivery
company Swiggy
reported a 45%
year-on-year  1n-
crease In operating revenue for
the January-March quarter to
36,383 crore, even as its net loss
narrowed after multiple quarters
of worsening bottomline due to
heavy cash burn in its quick com-
merce business.

For the fourth quarter, Swiggy’s
net loss narrowed 26% year on
year to 800 crore, while overall
cash burn reduced to Z606 crore
from %903 crore in the October-De-
cember period. During the quar-
ter, Swiggy also recorded ¥2,399

o

O

crore in cash proceeds from the
sale of its stake in bike-taxi star-
tup Rapido.

The improvement in the bottom-
line of Instamart, Swiggy’s quick
commerce business, came after
the company pulled back on dis-
counts and subsidies, which it
had earlier flagged as unsustaina-
ble inthe long term.

However, this has also led to
moderation in the unit’s growth,
in line with the broader quick
commerce industry. Sequentially,
Instamart’s gross order value
(GOV) declined marginally to
¥7,881 crore from %7,938 crore in
the December quarter.

Speaking during the analyst
call, Swiggy founder and group
CEO Sriharsha Majety said that
while the company is not comfort-
able cedingmarket share in quick

commerce, it is making trade-offs
between growth and profitability
as it works toward its medium-
term goal of building Instamart
intoaZllakhcrorenetorder value
business with a 4-5% Ebitda mar-
gin. “If fighting for short-term
relevance means spending Iin
places that will hurt us later, I
think that will compromise our
long-termrelevance. It’s a balanc-
ing act, but there’s no commit-
ment to go out and lose market
share. It's important to build a
more durable business.

As we mentioned, more growth
will come from executing on the
clarity of positioning that we've
been talking about. We don’t yet
know how many players will be
left on the other side of all this
spending and overall category
growth,” Majety said.

KPIT Founder Ravi
Pandit Passes Away

Our Bureau

Mumbai: KPIT Technologies on
Friday said its founder and chair-
man SB Ravi Pandit passed away
on the morning of May 8, 2026, in
Pune. Panditfounded KPIT in 1990,
transforming it
from a small I'T-
services firm in-
to a global tech-
nology company
focused on auto-
motive software,
electrification,
and mobility so-
lutions across 15 countries.

Under his leadership, KPIT beca-
me a key partner to global automo-
tive majors, working on next-gene-
ration technologies such as auto-
nomous driving, electric vehicles,
and software-defined vehicles.

UC’s Loss Up 57-fold, Revenue Rises 43% YoY

OurBureavu

Bengaluru: Home-services plat-
form Urban Company reported a
57-fold jump in net loss to 161
crore in the March quarter of
FY26, up from 2.8 crore a year
earlier, as it ramped up spending
on its on-demand domestic help
segmentInstaHelp. Revenue from
operationsrose 43% year-on-year
(YoY) toT425.5 crore, compared to
%298.4 crore in the same period
last year.

The Gurugram-based company’s
founder and CEO Abhiraj Singh
Bhal, however, said that Insta-
Help’s losses will continue to be
elevated, adding that it will chase
market share in this segment even
at the cost of short-term profit-
ability.

“In the short run, you can either
optimise for market share or opti-

mise for on-paper
elegance. We are
not choosing ele-
gance. We are opti-
mising to win and

UCreporteda capture  market
lossofz99.8 Share, which
crorein means if we have

to match irratio-

Q4FY 26 , 3
againsta nality from time to
profitofz1.4 time, we are fully
croreinthe prepared to do so,”
sameperiod he said during an
last year analysts call.

Urban Compa-
ny’s InstaHelp service rivals ven-
ture capital-backed startups Snab-
bit and Pronto, which have recent-
ly raised large sums of funding.

The surge in Urban Company’s
losses also came on account of the
company writing off tax benefits
worth nearly %36 crore during fis-
cal 2026 after reviewing its recent
financial performance and future

manufacturing business.
The firms wereengaged in
intensive talks for more
than a year. Intel stock
extended gainstorise 15%
on the news, while Apple
shares were up about1.7%

In afternoon trading.
Reuters

profit outlook, according to notes
to itsfinancial statements.

The write-off resulted in tax ex-
penses for the period increasing.
On a pre-tax basis, Urban Compa-
ny reported a loss of ¥99.8 crore in
Q4FY26 against a profit of 1.4
crore in the same period last year.

Urban Company’s aggressive ex-
pansion of InstaHelp, its high-fre-
quency housekeeping vertical,
however, was the primary contrib-
utor pushing it into deeper losses
in the March quarter, even as the
business scaled rapidly to 40 crore
in net transaction value (NTV).
“R4 adjusted Ebitda loss (for Insta-
Help) was %119 crore, reflecting two-
sided subsidies to densify the net-
work, supply onboarding, and mar-
keting for new trials,” it said in a
letter to the shareholders.

Bhal noted that InstaHelp re-
mains the company's most aggres-
sive investment.




Companies: Pursuit of Profit

Airtel Africa Delays Airtel Money IPO

Mumbai: Airtel Africa has delayed the planned pub-
lic Iisting of its mobile money business, Airtel Mo-
ney, reportedly valued at $1.5-2 billion, amid a tepid
macroeconomic environment. “Market conditions
following recent geopolitical developments have affec-
ted the anticipated timing of the Airtel Money IPO,” sa-
id Sunil Taldar, CEO of Airtel Africa. “We have made
good progress and remain committed to the listing as
market conditions allow, with the intention of underta-
king the IPO in the second half of 2026.”

On Friday, Airtel Africa — which operates across 14 na-
tions — reported strong growth across its telecom and fin-
tech businesses for FY26. Net profit more than doubled to
$813 million from $328 million a year earlier, aided by higher
operating profits and foreign exchange gains. Airtel Mo-
ney remained a key growth driver, with its customer ba-
se expanding 21.3% to 54.1million users. Transaction vo-
lumes surged, with annualised total processed value
crossing $215 billion in the March quarter. Our Bureau
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EQT Now Sole Bidder in | ED Arrests 3 Gameskraft
the Fray for OmniActive | FoundersinFraud Case

The federal agency had re-
2021. The Temasek and Novo Holdings gistered a case under the
consortium’s offer gave OmniActive Prevention of Money Laun-
Health Technologies a valuation of dering Act against Bengalu-
between %5,500 crore and 5,800 crore,

ru-based Gameskraft,
the people cited earlier said. arrested three founders of which operated online real
EQT and TA Associates’ managing di-

online gaming company Ga- money game platformssuch

rector and co-head of Asia, Dhiraj Pod- meskraft for their alleged as RummyCulture and

dar, declined to comment. involvement in a money-la- Rummytime, and associa-

Mariwala did not respond to ETs que- undering case linked to ted entitiesonthe basis

ry. Temasek and Novo Holdings did not cheating and fraud, peo- of FIRsrelated to chea-
comment on the matter.

ple in the know said. ting, fraud and other
“Talks will continue with EQT though

Deepak Singh and offences. The company
there is also a possibility that TA Prithvi Raj Singh were isfacingmultiple cases
Associates abandons the discus-

arrested from the Na- over the suicide of
sions and restarts a fresh stake sa- tional Capital Region and users of its gaming plat-
le process later in the year,” a per- the ED obtained a transit forms, ED sourcessaid.
son familiar with the development remand to produce them  The agency on Thursday
said, requesting not to be named. before a Bengaluru court. searchedl17locationsinKar-
Mariwala still holds a significant mi- The third founder, Vikas nataka and the NCR related
nority stake in OmniActive Health Taneja, was arrested from tothe Gameskraft group, its
Technologies.

Bengaluru. founders and employees.
OmniActive Health Technologies has

significant exports to the US market
and potential bidders have valued the
company conservatively because of
thatreason, as per sources. Initial valu-
ation expectations conveyed to the po-
tential bidders was around $1 billion or
%9,500 crore.

‘Vodafone may Transfer
Part of India Unit Stake’

London: Vodafone Group Plc is working on a proposal
toshoreupthecapital baseof itslisted Indian affiliateas
the venture seeks a turnaround after the Indian govern-
ment eased its spectrum dues burden, people familiar
with the matter said. The UK telecom company, which
owns 19% of Mumbai-listed Vodafone Idea, is conside-
ring transferring part of its shareholding to the Indian
company for treasury holding, the people said. The
transfer would take place instead of Vodafone injecting
fresh capital into the business, they added.

The move would strengthen the balance sheet of Vodafo-
ne Idea and support its ongoing efforts to raise debt, the pe-
ople said, requesting anonymity as the discussions are pri-
vate. Vodafone Idea could later monetise those shares, gi-
ving it additional capital to pay government dues and in-
vest In future growth as it seeks to regain market share
fromrivals such as Reliance Jio. Bloomberg

Our Political Bureau

Rival acquisition bid from
consortium of Temasek &
Novo Holdings rejected

New Delhi: The Enforce-
ment Directorate on Friday

MohitBhalla

New Delhi: Swedish private equity
firm EQT has emerged as the sole con-
tender toacquire Sanjaya Mariwa-
la-promoted OmniActive Health
Technologies, after the only com-
peting bid for the nutraceuticals
manufacturer and exporter was
recently rejected, people aware of
the matter said.

EQT was competing with a consorti-
um of Temasek and Novo Holdings for
a controlling stake in the company,
they told ET, adding that EQT’s offer
was better.

Sanjaya Mariwala is the founder of
OmniActive Health Technologies, but
it 1s controlled by US private equity
firm TA Associates, after the latter bo-
ught a 56% stake in the company in

QW
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E-AUCTION NOTICE

BIHAR RAJYA BEEJ NIGAM LIMITED

(A Govt. of Bihar Undertaking)
An IS/I1SO 9001:2015; IS/1SO 14001:2015; I1S/ISO 37001:2016 Certified Company
3" Floor, Krishi Bhawan, Mithapur,Patna-800001(BIHAR)
Telephone: 0612 -2547066 / website: brbn.bihar.gov.in / e-mail: brbn.bih.mail@gmail.com
CIN : U0O1111BR19775GC 001294

SHORT NOTICE INVITING TENDER NO. MARKETING -01/2026-27
Through e-Procurement mode only over https://eproc2.bihar.gov.in

No. IZN/C/e-Auction/2026/04
Date: 07-05-2026

The bids are invited from
registered entities on IREPS by Sr.
DCM/lzzatnagar (ACQO) through
e-Auction for award Advertisement
and NFR contracts. The Catalogue
has already been published on
IREPS website www.ireps.gov.in.
The detail of upcoming e-Auctions
of [zzatnagar division is as under:
SLNo.-1, Category: Advt, Catalogue
No.: [ZN-ADVT-26-04, Asset Detail:
Commercial publicity rights to display
advertisement at 16 locations i.e.
stations Area/LC Gate/LC Gate Area,
Overhecad Water Tank and inside
station building over Izzatnagar division/
N.E. Railway for three (03) years.
Auction Start: 21-05-2026, 11:00:00,
Auction End: 21-05-2026, 14:00:00

Note: ¢ Bidders arc advised to visit
website www.ireps.gov.in for more
information related to e-Auction.
¢ The bids have been invited
through e-Auction Leasing module

THE KARUR VYSYA BANK LIMITED
KVB Regd. & Central Office, No. 20, Erode Road,
Lmo /l(arur\lysyaaank Vadivel Nagar, L.N.S., Karur - 639002
[CIN: L65110TN1916PLC001295]

[E-mail:kvb_sig@kvbmail.com] [Website: www.kvb.bank.in]
[Tel No: 04324-269441]

Bihar Rajya Beej Nigam Limited invites quotations from Government agency, Semi-
Government organizations (i.e. Public Sector companies & other eligible organisation) or Multi-
State Cooperative societies approved by the Union Cabinet of Government of India for supply of
Certified /Truthful/Hybrid Seeds of Maize, Paddy, Sweet Corn, Baby Corn, Pigeon Pea (Arhar),
Horse gram (Kulthi), Soyabean ,Sorghum (Jowar), Pearl Millets (Bajra),Finger Millets (Ragi/Marua),
Barnyard Millets (Sawa) and Amaranth (Ramdana) crop in different schemes of Department of
Agriculture, Govt. of Bihar for Kharif- 2026 Season.

CORRIGENDUM

This has reference to the audited financial results for the quarter/year ended 31 March
2026 published in newspapers on 8 May 2026.

It is hereby clarified that in the financial highlights shown in the said advertisement, the
caption “Net Profit for the Quarter” appearing alongside the figure 2,510 crore should
be read as “Net Profit for the Year"”. The figure correctly represents the net profit for the
yearended 31 March 2026.

This correction is purely typographical in nature and does not result in any change to
the audit financial results as approved by the Board and filed with the Stock Exchanges.
All other information contained in the advertisement remains unchanged.

Bihar State Milk Co-Operative Federation Ltd.

DAIRY DEVELOPMENT COMPLEX, P.O. - BIHAR VETERINARY COLLEGE, PATNA-800014 (BIHAR)
E-Mail: engineeringcomfedpatna@gmail.com, Website: wwwsudha coop

Notice Inviting Tender
(Through e-tendering mode only on website- www.eproc2.bihar.gov.in)

NIT No.: Comfed:Engg:2448 Date : 07.05.2026

1.0 Name & address of advertiser : Managing Director, Bihar State Milk Co-operative Federation
Ltd.(COMFED), Dairy Development Complex, P.O. — B.V. College, Palna — 800014. 2.0 Bid submission
start date : 09.05.2026 (Saturday) on www.eproc2.bihar.gov.in 3.0 Date & time of pre bid meeting :
16.05.2026 (Saturday) at 11.00 noon at COMFED Hgqr, Dairy Development Complex, P.O. - B.V. College,
Patna — 800014. 4.0 Bid submission End date & time by the bidders : 29.05.2026 (Friday) up to 17.00
Hours on www.eproc2.bihar.gov.in 5.0 Last date, time & place for submission or original instrument
of EMD etc. as allowed in tender: 30.05.2026 (Saturday) up to 15.00 Hours at COMFED HQ, Dairy
Development Complex, P.O. - B.V. College, Patna-800014. 6.0 Date, time & place of opening of Techno
commercial bid (Bid Part-1) : 30.05.2026 (Saturday) up to 15.30 Hours on www.eproc2.bihar.gov.in 7.0
Date & time of opening of price bid: Date & time will be communicated later subsequent to approval of
techno commercial bid. Place - www.eproc2.bihar.gov.in 8.0 Validity: 180 Days (One Hundred eighty
days) 9.0 Details of work:

COMFED

Tender Schedule / Programmed:

Date/Time: Duration

From 06.05.2026 to 15.05.2026 till 01:00 PM
on e-Procurement Portal:
(https://eproc2.bihar.gov.in)

11.05.2026 at 01:00 PM

Up to 15.05.2026 till 03:00 PM on e-Procurement
Portal: (https://eproc2.bihar.gov.in )

15.05.2026 at 04:00 PM on e-Procurement Portal:

S. No. Activity
| Online Sale/Download date of
Tender documents

For The Karur Vysya Bank Limited
Ramshankar R,
Chief Financial Officer

Place : Karur
Date : 08-05-2026

Date of Pre-bid meeting

Date/time for submission/
uploading of offer/Bid

30904T0¢ 10D T0 10

Date & time for opening of

g& A= (4rodo), AxS

" Costof | Earnest | Bid processing Technical Bid (https://eproc2.bihar.gov.in) Y. sl 5 i il
. : Estimated Completion . . — . 0 3 website. ¢ All the
Name of thework/item tender money fees to be paid (Comp Contact person/Nodal Officer |Name : Sri Ajay Kumar Singh
No. t — O Y gn, . } . .
" amoun document de:)%st,)i?ed. (Lh;zl:g?uzggmz) period _{'{ ffa< d-l f&<Ii 08.05.2026 for queries Chief of Marketing, BRBN, Mob 9031645865 c-Auction related information as
fafaer Wo vad &rd &1 dftra faawor Financial Bid opening date & | After finalization of technical bid and will be ellg’b(;hw’ scope;t wor‘lj(., .contrac;
Construction, Supply, time intimatedon e-Procurement Portal: period, terms conditions 0
” Clnstqllaﬁor!. Tesfli?%?-rl%o 1. 07/CE(TW)MT/2025-26 :-ﬁgﬁ URYU] WUS—YAqH 7‘“Q3| G (https://eproc2.bihar.gov.in ) contract etc. are available on
ommissioning of 1. - - - - = . 2 &
Milk Procesgsing Plant e 3R 220 Bodlo U AIYS] (400)—'@&3?—129 Uq 220 dodlo For more details, please visit the website:- !REPS. ¢ Bidders can participate
(Manual) at Bettiah under Rs. Rs. Rs. As per (15) Taev—148 (400)_3'}@[ 5 FngT'I P TIda dfbe Taw W L Bebi bik . in e-Auction only as per the date &
y :f'nhut Milk Umton.h - 14,20,70,203.00| 10,000.00 (28,41,410.00| E-proc 2 Months ir vt g, . Bron.oinar.gov.in timing as indicated above. ¢ All the
uzaffarpur as per technica EILTSE Elga SIGE ?BI!j, g4 Tohi— 1, — ENIEY . : : in/Citi : : '
speciﬂrcpi'—:tion a%d BOQ of / 3 2. https://state.bihar.gov.in/main/CitizenHome.htm| prospective bidders are requested
tender document on turn T3— %o 1.20 W | 3. https://eproc2.bihar.gov.in to visit website www.ireps.gov.in
key basis. regularly for any corrigendum

g—f=ifaer &1 sifem fafr: w9 Ho 01 84— 03.06.2026 12.00 gl

[aegd SIMeRI Td YU dgdrse  https:/entender.up.nic.in TR
ST & | U FHK AU dgdrse W &l e ol S |
‘regfed H fdotell 9@ RO -1757/08.05.2026

Chief of Marketing
PR- 002748 (B & C) 2026-27 Bihar Rajya Beej Nigam Ltd

favga W@ www.state.bihar.gov.in/prdbihar w 5 <= w1 W &

11.0 For participation in the above e-tender process the bidders are required to get themselves registered
as per details given at www.eproc2.bihar.gov.in so that the user ID, Password and digital signatures are
issued to them. 12.0 Tender Document can be seen and purchased on web site www.eproc2.bihar.gov.in.
Any modification/amendment in tender will be notified on e-portal. The Managing Director, COMFED
reserves therightto reject any orall tenders without assigning any reason. AGM (Engg.)

da 30 asier
Bank of Baroda

India’s International Bank

related to above e-Auctions.
Divisional Commercial Manager,
CPRO/Vanijya-33 Izzatnagar

Never travel on
roof and foot boards.

One Team, One Goal, One Bank...
striving for a billion dreams!

Milestone of 30 Lakh Crore in Global Business
and ¥20,000 Crore In Net Profit Achieved.

% in lakhs)

Audited Standalone/Consolidated Financial Results for the Quarter / Year Ended 315t March 2026

Standalone e
- - NET PROFIT
uarter Ended Year Ended uarter Ended Year Ended
i 31.03.2026 | 31.03.2025 @ 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025 31.03.2026 | 31.03.2025 11.10% QoQ
Audited Audited Audited Audited Audited Audited Audited Audited
1 Total Income from operations 3660880 3585185 14275049 13808897 3998818 3989573 15682544 15288414
€ |l ety Lose) ariieipeltod o 591897 658061 2511017 | 2645438 605653 691086 | 2494469 | 2761897
(before Tax, Exceptional and / or Extraordinary items)
S || NetFronty{bess) forthe periadibelore tax 501897 658061 | 2511017 | 2645438 | 605653 | 691086 | 2494469 | 2761897
(after Exceptional and / or Extraordinary items)
4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) (Refer Note 2) 561568 504773 2002106 1958115 580078 541970 1984642 2071633
5 Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and Refer note 3
Other Comprehensive Income (after tax)]
6 Paid-up Equity Share Capital 103553 103553 103553 103553 103553 103553 103553 103553
7 Reserves (excluding Revaluation Reserve) 14387690 12641983 15649494 13595395
8 Securities Premium Account 3131215 3131215 3131215 3131215 3143455 3143176 3143455 3143176
9 Net worth 13017724 11545735 13017724 11545735 13831154 12322724 13831154 12322724
10 | Paid-up Debt Capital / Outstanding Debt** 1662300 2080800 1662300 2080800 1720231 2138694 1720231 2138694
11 Outstanding Redeemable Preference Shares Not Applicable
12 | Debt Equity Ratio* 0.66 0.59 0.66 0.59 0.69 0.61 0.69 0.61
13 | Earning Per Share (of ¥2/- each) (for continuing and
discontinued operations) (notannualised) - 10.86 9.76 38.72 37.86 11.22 10.48 38.38 40.06
Basic (in%.)
Diluted (in X.)
14 | Capital Redemption Reserve Not Applicable
15 Debenture Redemption Reserve Not Applicable
*Debt represents borrowings with residual maturity of more than one year. **Paid up Debt Capital / Outstanding Debt represents Tier-l1 & Tier-ll bonds issued by Bank.
Note:
1) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchanges websites (BSE: www.bseindia.com and
NSE: www.nseindia.com) and Bank's website (https://bankofbaroda.bank.in)
2) Net Profit / (Loss) for the period after Tax is including Share of earnings from associates & excluding minority interest.
3) Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS not yet made applicable to the Bank.
Place: Mumbai Beena Vaheed Lal Singh Sanjay Vinayak Mudaliar Lalit Tyagi Dr. Debadatta Chand
Date: 08.05.2026 Executive Director Executive Director Executive Director Executive Director Managing Director & CEO

Regd. Office: Baroda House, P B No. 506, Mandvi, Baroda-390 006 | Corporate Office: C-26, G-Block, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051.




Saturday Feature

Man City Must Put Pressure

On Arsenal: Guardiola
Manchester: Pep Guardiola said
Manchester City must bounce back
against Brentford on Saturday to
put pressure back on Arsenal in the
Premier League title race. City's
dramatic 3-3 draw at Everton on
Monday handed the destiny of the
title to the Gunners. Arsenal are five
points clear with three games to
play, while City have four matches
remaining. Victory for Guardiola's
men at the Etihad against Champions
League hopefuls Brentford would
cut the gap at the top for at least
24 hours before Arsenal visit West
Ham. "Put pressure on Arsenal
winning our games,"” said Guardiola
at his pre-match press conference
on Friday. "That’s all we have to do.
All we can do.” AFP

WATCHOUT! Tonight

PREMIER LEAGUE Liverpool v Chelsea
S5pm; Sunderland v Man United 7:30pm;
Man City v Brentford 10pm (Star Sports)
LA LIGA Atlético v Celta Vigo 10pm
(Fancode) BUNDESLIGA Wolfsburgv
Bayern Munich 10pm (Sony Ten)

Belarus Tennis Players to

Continue as Neutrals: ITF
London: Top-ranked Aryna Sabalenka
and former men’'s No. 1 Daniil
Medvedev will continue to play under
neutral status after the International
Tennis Federation announced Friday
that it will “not change its existing
position” over suspensions for
Belarus and Russia. In a political shift
Thursday, the International Olympic
Committee said athletes from Belarus
should once again compete with

their full national identity and not be
vetted for neutral status. AP

U-17 WOMEN'S ASIAN CUP

India on Verge of Historic

Quarterfinal Spot

Suzhou (China): India brightened their
prospects of a historic quarterfinal
berth inthe AFCUnder-17 Women's
Asian Cup with a commanding 4-0
victory against Lebanon in their final
Group B fixture at the Suzhou Taihu
Football Sports Centre on Friday.
Pritika Barman (6', 85'), Alva Devi
Senjam (36'), and Joya (72') were

the goal-scorers for India. To deny
India, Philippines would need to
defeat Chinese Taipei by 12 goals,
while Chinese Taipei would require a
13-goal victory. It will be India’s first
knockout appearance in 21 years.PTI

Valverde suffers head injury
after altercation with teammate
Tchouameni as cracks widen in
Los Blancos dressing room
ahead of the Clasico

Madrid®
MeltdowW

Tales Azzoni

eal Madrid midfielder
Federico Valverde suf-
fered a head injury, the
club said, in an alterca-
tion with teammate Aurelien
Tchouamenion Thursday ahead
of a weekend match against
fiercerival Barcelona.

It was the latest disruption to a
Madrid squad thathasendureda
tough season that included lack-
lusterresults, a coaching change
and fancriticismof starssuchas
Vinicius Junior, Jude

dent, saying on Instagram that
no punches were thrown. He said
he hurt his head after acciden-
tally hitting a table during the
encounter. Valverde said he sus-
tainedasmall cut thatrequireda
short visit to the hospital.

The 27-year-old Valverde’s in-
jury could keep him sidelined for
the final four games of the do-
mestic season. “After the tests
carried out today on our player
Fede Valverde by the Real
Madrid Medical Services, he has
been diagnosed with a cranioen-
cephalic trauma,” the club said

In a separate injury up-

Bellingham and Kylian - ~ dateonThursday.

Mbappé. RealMadrid  «yjjyerdeisathomein
Madrid could see haveopened o4 condition and will

Barcelona celebrate the disciplinary 604 tg rest for 10 to 14

league title in Sunday’s
clasico at the Camp Nou.
The Catalan club needs
only a draw to win their
second league title in arow.

Madrid said in a statement
Thursday that “following the in-
cidents that occurred this morn-
Ing during the first team’s train-
ing session, it has decided to
open disciplinary proceedings
against our players Federico
Valverde and Aureélien
Tchouameni.”

Valverde downplayed the inci-

proceedings
against both
players

days, as indicated by
medical protocols for
thisdiagnosis.”

Valverde is a key mid-
fielder for Uruguay, who will
their first game against Saudi
ArabiaonJune15.

Valverde apologised for the
“meaninglessfight” with ateam-
mate — he didn’'t name
Tchouameni specifically — and
sald “everything has been blown
out of proportion” following a
frustrating and lengthy season.

“After a season without titles

FIFA Triples Price
For Best Available

Tickets to the Final
FIFA tripled the price of its
best available tickets to the
World Cup final, making
$32,970 seats available
Thursday for the July 19
match at MetLife Stadium,
New Jersey. Football's
governing body listed those
seats as front category one
on its sales site.

It previously had a
high price of $10,990 for
category one. The $10,990
category for the final was
available Thursday night
only as wheelchair and easy
access amenity category
one. Tickets for the July 14
semifinal at AT&T Stadium
In Texas were listed at
$11,130, $4,330, $3,710
and $2,705. Seats for the
following day's semifinal at
Atlanta's Mercedes-Benz
Stadium were at $10,635,
$3,545 and $2,725. AP

e | would certainly
like to be there, but |
wouldn't pay it either, to
be honest with you

DONALD TRUMP
US president on World Cup
final ticket pricing

THE ECONOMIC TIMES | NEWDELHI/ GURGAON | SATURDAY | 9 MAY 2026 | WWW.ECONOMICTIMES.COM

i) Federlco
¥ Valverde (L)
and Aurélien
Tchouameni

for Madrid, everything is mag-
nified,” Valverde wrote on
Instagram. “Ifeel thatmy anger
and frustration at seeing some
of us struggling to get through
the end of the season, giving it
our all, pushed metothe pointof
arguing with a teammate.

“I'msorry,” he said. “I'm truly
sorry because this situation
hurts me, and this moment we
are going through hurtsme.”

The team gave no timeline on
the disciplinary proceedings.
“The club will provide updates
on the resolutions of both pro-
ceedings once the correspond-
ing internal procedures have
been completed,” it said.

There was no reported injury
with Tchouameéni, a 26-year-old
France international who has
not commented publicly:

It wasn’t the only altercation
involving Madrid players dur-
ing training this week. Defender
Alvaro Carreras confirmed on
Instagram that he was involved
in “an incident with a col-
league.” He called it a “minor”
and “1solated” matter that “has
already beenresolved.” Spanish
media said he and defender
Antonio Rudiger got into a scuf-
fle during one of the team'’s
training sessions. AP

dPlay@@ﬂHh@Q

BCCI Pulls Up IPL Franchises

Board bans ‘unauthorised’ entries in players rooms; warns of honey traps, security risk

Kushan Sarkar

New Delhi: Warning of potential
“honey traps, legal liability and
security risks”, the BCCI has
banned unauthorised visitors
from the hotel rooms of players,
supportstaff and team officials in
the IPL after incidents of “mis-
conduct and protocol violations”
were flagged by the Board’s Anti-
Corruption Unit.

In an elaborate advisory for the
10 IPL franchises, the BCCI has

T said that written authorisation

from the team managers would be
amust for gueststo have access to
the players’ and officials’ rooms.
“The advisory has been issued
in light of certain incidents ob-
served during ongoing season
and is intended to reinforce the
standards of professionalism, dis-
cipline, security awareness and

protocol compliance expected
from all stakeholders associated
withIPL,” BCClsecretary Devajit
Saikia said in a communication
tothe CEOs of thefranchises.

“It has come to the attention of
the BCCIthat certain incidents of
misconduct and protocol viola-
tion have occurred involving
players, support staff and team
officials during the course of the
current IPL season.

“These incidents, if left unad-
dressed, carry the potential to
cause significant reputational
harm to the tournament, the
franchise concerned and the
BCCI as the Governing Body.
They may further expose indi-
viduals and franchises tolegal li-
ability and security
risks of serious na-
ture,” he added.

The Board noted
that certain players

INANUTSHELL: WHAT’S BANNED

¢ Unauthorised visitors in hotel rooms

¢ Franchise owners interacting In person with players
and team officials in restricted areas during a live match

¢ Vaping at a match venue

# Leaving team hotels without authorisation

RN AR AR AR R

/BCCI secretary
v Devajit Saikia

and support staff members have
permitted unauthorised persons
to access their hotel rooms with-
out the knowledge or approval of
the concerned Team Manager.

“No guest shall be escorted to
private hotel rooms unless Team
Manager has specifically author-
ised the same in writing. The
BCCI draws attention to all fran-
chises to the well documented
risks of targeted compromise
and honey trapping that pervade
high profile sporting environ-
ments,” the Board stated.

It also banned players and sup-
port staff from leaving team ho-
tels at “irregular hours” without
informing their designated
Security Liaison Officer (SLO)
and Team Integrity Officer (TIO).

Saikia said periodic checks
mightbeconducted by the BCClor
the IPL Operations Team to en-
sure compliance with the guide-
lines and breaches would in-
vite sanctions ranging
A from financial penal-
B tiestosuspensionor
g disqualification of
h the concerned
player, support

staff and team

official. PTI
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Spin Choke, Allen Blitz Power KKRto WinBig Over DC

New Delhi: Kolkata Knight Ridersopener
Finn Allen smashed an unbeaten 100 off
just 47 balls in their eight-wicket demoli-
tion of Delhi Capitals in a timely boost to
their playoff hopes in the IPL on Friday.
Allen smashed 10 sixes in his scintillat-
ing knock as KKR chased down a 143-run
target with 5.4 overs to spare for their
fourth win on the trot to move up to sev-

enth place in the 10-team league.

DC’s hopes of a top-four finish appear TODAY'S
overastheyslumpedbehind Kolkataand SHOWDOWN
their captain Axar Patel was already RR vGT
thinkingabout the next season. Jaipur

Put into bat, DC managed a below-par
142-8withonly PathumNissanka(50)and LWLWL WWWLL
Ashutosh Sharmiarl1 éBtEQg)é‘é(ﬁgrclommat-
INDIAN KKR applied the 3 6
PREMIER squeeze through their 7:30pm | Star Sports
LEAGUE three-pronged spin at-

tack, which returned
the combined figures of 12-0-76-3.

Allen was particularly harsh on the
spinners. With the target in sight, Allen
put on a show, hitting Vipraj Nigam for
three sixes in a row and smashing a cou-
ple of them in the nextover from Kuldeep
Yadav. A six off Mukesh Kumar sealed
Allen’s maiden IPL hundred while also

BRIEF SCORES
DC142/8
(Nissanka 50 off
29, Ashutosh 39
off 28; Kartik
2/25, Anukul 2/31)
lostto KKR 147/2
in 14.2 overs
(Allen 100* off 47,
Creen 33" off 27)

AFP Dby 8 wickets

securing histeam’s victory:

Actually, Age is not just a Number

India Between Empires:

A Reality Check

DEVDUTT PATTANAIK

Author
e 1

ust ten years ago, social me-
dia in India was flooded
with insults like Macaulay-
putraand Presstitutes. The-
re wasopen contemptforin-
tellectuals. There was a movement
to say how Max Mueller and Macau-
lay had destroyed India, but a new
Bharat was emerging — one that
would decolonise itself, become the
world’s Vishwaguru, control global
discourse, stop wars and teach hu-
manity the secrets of dharma. NRIs
cheered loudly, celebrating what
they called India’s true freedom and
triumphant return to greatness.

Yet today, the picturelooks very dif-
ferent. India seems to be bowing be-
fore both China and the United Sta-
tes, countries that eat beef and pork,
food held In contempt by Satvik
folks, the purest of the pure in India.
China claims Indian land, and our
own laser-eyed foreign minister ad-
mits we cannot push back because
our economy depends on Chinese
imports. In the conflicts unfolding
in West Asia and around the Strait
of Hormuz, we are being told whom
to buy petrol from and whom not to.
Not one Indian leader challenges a
tweet that refers to India as ‘hellho-
le’. Is this discretion or submission?
Have we been reduced to Trump-da-
sis, minions of Trump?

On public forums, journalists ar-
gue that India need not play a medi-
ating role; it is perfectly fine, they
say, if Pakistan does it instead. Rat-
her than competing with great na-
tions like America and China, In-
dia finds satisfaction in measuring
itself against a failed state like Pa-
kistan. While China pulls people
out of poverty, our government
pulls people out of voter lists.

Atthismoment, it is worth remin-
ding ourselves of a deeper histori-
cal truth: India has always been
sandwiched between East Asia and
West Asia. From the West, came
horses. From the East came gold.
India itself was the land of cotton
— it had neither metal nor horses.

Many Indians proudly claim that
we never Invaded foreign lands.
This is not entirely true. The Chola

“Invasions” 1s a matter of perspec-
tive, but they certainly were not the
conquests of peace-loving sages.
Significantly, during this time pe-
riod, what Hindus referred to as
‘Ram-Setu’ came to be known in the
Arab world as Adam’s Bridge'.
Indian ideas did travel — but most-
ly eastward. The Ramayana spre-
ad to Cambodia and Java, whe-
re Hindu temples still stand.
Westward, however, religio-
us ideas could not penetra-

te easily, because the
West was already sha-
ped by strongmonothe-
istic traditions. What
did travel West was
India’s secular lite-
rature: Pancha-
tantra and the
Shukasaptati jo-
urneyed across,

Q 7)( =

fluence, many Hindus chose the

formless or nirguna form of the di-

vine over the saguna form, enshri-
ned in temples. The Nath-Yogis sa-
id, ‘Alakh Niranjan’ arguing that
their god had no form and was invi-
sible and had no blemish. They re-
jected temples. Was thisun-
der Islamic influence?
North India chose to
see divinity through
song and theatre, but
in South India kings es-
tablished grand temples
with gopurams, defiant-
ly showing idols of gods
and goddesses.

This historical reality
matters today because
the Vishwagurufanta-

sy ignores it. India’s

strength has never

eventually giving ri-

come from imagined
civilisational supre-

se to works like Tuti-
nama and Arabian
Nights. Arabs saw
India as the land of idolatry. They
still refer to idols as ‘buth’, a word
derived from Buddha.

The exchange ran both ways. Chi-
nese ideas of immortality, of yin
and yang, deeply influenced Indian
tantric thought — including alche-
mical 1deas and concepts like ida
and pingala. From China came pa-
per, pen and gunpowder. India was
never an isolated civilisation disco-
veringeverythingon itsown; it was
a great crossroads, constantly ab-
sorbing and adapting.

Mosques appeared on Indian co-
asts from 700 AD and influenced
ideas of devotion and ideas such as
all-powerful and all-merciful god
who is formless. Under Islamic in-

fc’N\oN. S [
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A BIG, FUN
ADNENTURE

ILLUSTRATION
DEVDUTT PATTANAIK

macy or from screa-
ming insults at “Ma-
caulay’s children”. It
came from being open, curious and
skilled attrade while remaining ho-
nest about our limits. A nation that
cannot stand up to China, that flat-
ters Trump despite his contempt,
and that competes only with Pakis-
tan is not a Vishwaguru. It is a co-
untry in denial.

Decolonisation is not achieved by
referring to intellectuals as Urban-
Naxals or rewriting textbooks. It is
achieved by building genuine eco-
nomic, intellectual and military
strength — and by accepting the
truth that India has always been
part of a connected, interdepen-
dent world. Pretending otherwise
isnot pride. It is not decolonisation.
Itis self-deception.
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Ithasbeenalittle over a year since
we lost our eldest niece, Shalini.
Born and raised in Canada, she
was quirkily Bengali and Indian
in a myriad of ways though she
was hardly a frequent visitor to
the Motherland. And one of the
many endearing ways she mainta-
ined that desi-ness was her puncti-
liousness when it came to addres-
sing members of our widely dis-
persed clan. Moreover, she made
sure that her Irish-Canadian hus-
band Bryne and two sons imbibed
that sanskar.

For some it may sound awkward
to hear a Canadian-accented con-
versation peppered with Mami,
Jethu, Pishiand Kaku but they roll
off the tongue of our jamai (son-in-
law) Bryne with disarming and he-
artwarming ease. And thanks to
his careful nurturing of that Indi-
anness, the sons are also keeping
alive their mother’s quixotic, so-
metimes misplaced, but utterly ge-
nuine fascination and love for In-
dia, Bengal and our entire rela-
tionship-centric culture.

Our nephew-in-law is only five ye-
ars younger thanme; he could have
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ACROSS

1 Onebagl fancy for garden plant (7)
5 Getsongroups of executives (6)

9 CarryoninaFrenchdepartment

India’s unique culture of respect that makes everyone
part of a family must be carefully preserved

justifiably called me by my name,
in keeping with the practice of his
culture. After all, calling in-laws
by their names and regarding only
immediate relatives as “family”
are perfectly acceptable over there.
Yet he instinctively realised that
our tradition of suffix-
es widens and deepens

the next in our milieu, we were bro-
ught up with this precept. So, no
matter what their profession or du-
ties, familial titles were routinely
extended to all those within the
ambit of regular contact. The ‘Ra-
mu Kaka’ family retainer charac-
ter of old Hindimovies
1s an exemplar of this

the familial embrace. ' practice.

He lost his wife too ear- Althoughindiahas Although India has
ly —ayearshort of the- modernised’ (ifitcan ) qornised’ (if it can
ir 250 anniversary — Decalledthat)and be called that) and
but not her family: usingfirstnames using first names
It is now quite fashio- acrossgenerationsis  ,..,qq generations is
nable in some Indian duiteprevalentnow,  ..;ito prevalent now,
circles to adopt wes- Somewheredeep somewhere deep
tern habits and pre- 40Wn,discomfort down, discomfort re-

remains about it

cepts, which includes
discarding honorifics
and the specific familial suffixes
that once bound us across genera-
tions in mutual respect. In high
school I was once immeasurably
embarrassed when a classmate’s
parents nonchalantly asked all of
us to call them by their first names.
Something inside me simply refu-
sed to consider going down that
path, much to their amusement.
Even in circles beyond the family,
this Indian tradition addsa human
touch to many otherwise cut-and-
dried hierarchical relationships.
At least up to my generation and
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15 Sudden thrust in winter sport
16 Way of working on deck at sea
18 Chef Ken has long time for

20 Drive over single small flying

21 Suffer in curfew? Not half! (5)
25 Label is strange with odd bits

mains about it. During
the recently concluded
elections In West Bengal, for in-
stance, a social media cam-
paign launched by a few
Anglicised members of
Parliament in which they
called the prime minister
and homeminister by their
first names only, fell abso-

Complete the grid so that numbers 1-80 connect
horizontally, verticallv or diagonally:

even 1n a professional context —1is
rooted in that tradition. A friend of
my son’s who went to college in the
US and worked there for a while re-
cently got in touch for some project
but dropped the “Aunty” suffix he
had always used as a boy. Maybe he
was simply following American
norms of “professional” conduct,
but it annoyed me.

A core tenet of Indian culture is
‘Vasudhaiva Kutumbakam’ or
‘the world i1s one family’. A corol-
lary of this belief i1s relations-
hips and respect for age that con-
nects us to not only our families
but everyone we are in contact
with. Of themany thingsthatour
fractious world can learn from
India, this is the most beneficial.
We should notdiscard iteither, in
pursuit of professionalism or
modernity. If an Irish-Canadian
canbesoIndianinthisrespect, so
can we all.
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lutely flat. Indianness pre-
vailed.
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Irritation at strangers
addressing people in India

43

(or Indians) summarily by
their first names without
beinggivenleave todoso—

42 | 35 50

21 57|32

Bachelor is sure after crashing
to get injuries (7)

1822 (25|27 31

Suffer deprivation, for in-
stance, in front of ghetto?
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That's to be obvious (2,7,6)
Badger seen in barn again (3)
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Dif. e o 7717

Warning shortly about source
of disease in tree (5)

Number of deliveries recorded
In a population? (9)

(Cé))rner in mess with time gone Yesterday’s 716|5 \25 26(31|34 . 35
Visitor in cafe I'd suspect for puzzle 9 !24 99132136
variety (15) solution. 21123 10 41|37 L38
Turn off in middle of duet? 22/20/11[12/13 /42|40 |39
That's incorrect (6) '
12 Search among straw, lastly (5) 19
14 Leave behind mix of cans in 18

fashion (9)
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around November (5)

subject to derision (6)
tributes (7)

device (5)

missing (3)

16 Meal with water ruined copper

17 Sound of a stable resident? (5)

SOLUTION TO No. 9593:
ACROSS: 1 Olive branch.

9 Artists. 10 Chutney. 11 Ugh.
12 Inflame. 13 Early on. 14 Rah.
15 Tacit. 17 Loopy. 18 Ropes.

utensils? (9)

/7 LITTLE WORDS

Find the 7 words to match the 7 clues. The numbers in parentheses
represent the number of letters In each solution. Each letier
combination can be used only once, but all letter combinations

will be necessary to complete the puzzie.

CLUES

1 didn't fail (6)

2 key promising freedom, say (6)
3 protection against the cold (10)
4 prolonged (8)

5 Ron Howard, for one (9)

6 got to take the bait (6)

SOLUTIONS

i 2024 Blue Ox Family Games, Inc., Disl. by Andrews McMeel

kings, backed by South India’s po- 7 “play-ending call” (7)

werful merchant lobby, sailed

out of work? (7)
10 Leaders of vanguard emerging in

19 Secret clique? It needs to be dis-
mantled (11)

20 Nervy. 22 Nod. 24 Meccano.
25 Crudest. 26 Rio. 27 Student.

across the seas a thousand years unstable reign communicated again 22 Excellent month for objective (3) 28 Muggins. 29 Endeavoured. TA. PAS ESC LM ION
agoand tried to control the Malacca (7) 23 Convulsion in part of series (7) DOWN: 1 Out of the picture.

Straits. They also invaded Sri Lan- 11 Model to take an examination (3) 24 Hurtful excerpt from a magazine? 2 Instant. 3 Ensue. 4 Rochester. END ER LAT CUR APE
ka for its copper mines —and it was 12 One leading crusade bore charter (7) . _ 5 Neutral. 6 Honeymoon period.

during this period, around 10th cen- forreform(11) 26 Mature journalist to cover startof 7 Cagier. 8 Sydney. 16 Consor- KED IN MAK SED Fl
tury AD, that Sri f anliacame o be 13 Woman working in quiet area (5) rally? That's definite (6) . tia. 18 Remiss. 19 Seaweed.

T S Poouants Homton 14 | lit brake malfunctioning in motor- 27 Temporary authorities, say, probing 21 Younger. 23 Detest. SU IN ED EXT HOO

cycle (5,4) tenants’ fees (7) 25 Combo.
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Whether we call these expeditions

Yesterday's Answers: 1 OVEATHROWN 2 BURNISHED 3. POSSIBLE

©The Daily Mail 4. UNBALANCED 5. NEVERMIND 6. ELSA 7. COMFORT _ g/20)




