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PARADISE.

Phantasmagorical panoramas of
earthly harmony, infernos and the
infernal flipside of progress. The 25th
Economic Times Awards for Corporate
Excellence powerfully fused fashion,
dance and technology to highlight
humanity's impact onthe planet.
Watch out for a special spread captur-
ing all the transformative artistry,
exclusively in the March 13 edition
of The Economic Times.
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Baloch Rebels Hijack Pak
Train, ‘Kill 20 Soldiers’

Baloch rebels Tuesday hijacked a train
in Pakistan’s Balochistan, taking 182

hostages, including military personnel.

The Baloch Liberation Army claimed responsib-
ity for the attack and killing of at least 20 s0l-
diers. Dipanjan Roy Chaudhury reports, »» 2
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Goyal to Invest $20M
in Aerospace Startup
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BOOSTER FOR STARLINK'S INDIA SATCOM PLANS

PERDITION.  MITTAL AND MUSK

Synced in the Sky

Airtel-SpaceX combine
could gain first mover

advantage in country’s
nascent satcom market

Our Bureau

Kolkata | New Delhi: Bharti Air-
tel will bring Elon Musk’s Starlink
high-speed satellite internet servi-
ce to customers in India, jolting the
nascent market, which has attrac-
ted the likes of US billionaire Jeff
Bezos and Mukesh Ambani-owned
Reliance Jio.

Besides, Bharti Airte] itself i1s in
the satcom fray with its OneWeb of-
fering and has previously opposed
Starlink’s stance on spectrum allo-
cation. Satcom services haven't be-
gun vet in India, with companies
awaiting rules on pricing and the

Starlink equipment
to be offered at
Airtel stores across
the country

Analysts feel limited
impact on Reliance
Jio as satcom is
niche segment

Starlink
capabilities
to be
utilised for
expanding —
and /
enhancing ="'a
Airtel's B
network

STARLINK,
STAR BRIGHT
»+ SEE EDIT

method of spec-
trum allocation,
India’s second-lar-
gest telecom carri-
er, which 1s led by Sunil Mittal, has
signeda pact with Musk's SpaceX on
the Starlink offering. “This is the

Airtel to deliver Starlink
services to business
customers, schools,
health centres, et

India’s space
economy has

$44 b

potential by
2033 as per
IN-SPACe

Since the deal is not
exclusive, SpaceX _.
may partner '
other telcos

: in future

firstagreementto besignedinIndia,
which is subject to SpaceX receiving
its own authorisations to sell Star-
link in India,” Airtel and SpaceX sa-
id ina joint statement Tuesday

Complementary Business »» 14

Is IndusInd Lapse A One-off Or
One of Many? RBI wants to Know

provide E
Lendersto currency
Central bank checking ™,
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forex liability
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RBI assessing if L Banks told to
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positions status
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Contacts large banks to
check hedging practices
and their positions in the
forex derivative market

SaloniShukla & 5angita Mehta

Mumbai: The Reserve Bank of In-
dia (RBI) is now assessing whether
lapses linked to unhedged forex lia-
bilities are restricted only tothe em-
battled IndusInd Bank, currently fa-
cing what its chiet executive called

i

a litmus test, or are symptomatic of
a broader malaise in the country’s
banking system, people aware of
the matter told ET.
To assess the extent
LU R of the problem, the
Rt L U RBIhas contacted se-
»>PAGE 13 veral large banks to
verify their hedging
effectiveness and positions in the fo-
rex derivative market, said the people
cited above, The RBI has asked these
banks to provide details about their
foreign currency labilities, inclu-
ding FCBR (B) deposits and foreign
currency-denominated bonds.
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Brewers Turn to New Tec
to Keep Beer Flowing

BRANDS & COMPANIES »» 17

GOVTTELLS PARLIAMENT

To Get Past US

Tariffs, India to
take FTA Route

Increased mkt access,
lower duties on cards

Our Bureau

New Delhi: As India and the US
negotiate a trade pact, both sides
will focus on increasing market
access, reducing importduty and
non-tariff barriers apart from
enhancing supply chain integra-
tion, the government informed
Parliament on Tuesday.

“Both countries plan to negotiate
a mutually beneficial, multi-sec-
tor bilateral trade agreement,” mi-
nister of state for commerce and
industry Jitin Prasada said in a
written reply fio
the Lok Sabha, ad-
ding that as on da-
te, reciprocal ta-
riffs have not been
imposed by the US on India.

The US issued a memorandum
on reciprocal trade and tariffs on
February 13, wherein the secreta-
ry of commerce and the US trade
representative are to take necessa-
v actions to investigate harm to
America from any non-reciprocal
trade arrangements adopted by
trading partners and provide a re-
port with proposed remedies for
each trading pariner

RELATED

REPORTS
12,1517

India Moving Towards FTAs »» 14

On the Right Track

No reciprocal tariffs A< Trade
on India from US yet L'{Eq"w% pact

Piyush Goyal to to aid market
meet industry, access,
exporters % supply chain
Thursday <5 N0

No agreement on trade tariffs
reached so far: Commerce
secretary told Parl panel Monday
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AMID RUPEE-DOLLAR VOLATILITY
Derivatives with
New Toppings
Back on Menu

Several cos signing Tarfs and Seagulls
contracts with banks to hedge FX risks

Sugata Ghosh

Mumbai: ‘KiKos' are back. ‘Seagulls’ are flying. ‘Ekis’
look tempting, and ‘Tarfs’ are crossed, These aren't
fragments of magicrealism. They are scraps of conver-

sations on synthetic foreign currency
wafting across bank dealing rooms
rate treasuries grappling with a vo-

pee and unsettling headli-
nes. Welcome to the world
of exotics, albeit in a ta-
mer avatar.

After years, choppy mar-
kets have revived the tra-
des on over-the-counter
(OTC) currency derivati-
ves as corporates fish aro-
und for fancy deals at mo-
dest (or, even zero) cost to
cuard themselves from
fluctuations in foreign ex-
change rates.

Companies, particularly
those with large imports
or cheaper (vet riskier) fo-
reign currency borro-
wings, are signing diffe-
rent Kinds of derivative
contracts — some vanilla
variety, othersmorecomp-
lex — with banks whose
derivative desks have tur-
ned active after months of
dollar selling by the Reser-
ve Bank of India (RBI) to
back the rupee.

Range-bound View »» 14

derivatives,
and corpo-
latile ru-

Options Call
REI had banned leveraged
products after 2006-2007
derivative fiasco

i
Banksand  Cosare
cos still have  striking
enough over-the-
room to play counter
around exotic deals
Butproper ° reduce
cost, fish for
Shoudecys better rates
& experience

needed to cut
unexpected
risks

EVEN AS PROFIT OF BSE 100 FIRMS RISES 5K IN 2024

Sales Growth Slows at Top Cos

The pace of revenue growth of top 100 compa-

nies listed on BSE slowed to athird last CY, even

as their rates of profit expansion surged five
times, reflecting the evident success of cost control initia-
tives. Sagar Malviva & Kala Vijayraghavanreport. »» 7
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20 SOLDIERS KILLED; 182 HOSTAGES TAKEN

Baloch Rebels Hijack

Move may have serious
implications for China Pak
Economic Corridor that
passes through B'chistan

Dipanjan Roy Chaudhury

New Delhi: Baloch rebels on Tues-
dayv hijacked a Peshawar-bound tra-
in in Pakistan’s restive Balochistan,
a first of its kind in South Asia, Kkil-
ling at least 20 military personnel
and taking over 450 passengers as
hostages. Later inthe day, itreleased
many civilians but held 182 captives,
including military personnel.

In a statement, the Baloch Liberation
Army (BLA) claimed responsibility for
the crisis and said they had taken hosta-
ges from the train, including security
forces. At least 20 military personnel
were killed in the attack, they said.

“The Baloch Liberation Army has
carried out a meticulously planned
operation in Mashkaf, Dhadar and
Bolan, where our freedom fighters
have blown up the railway track,
forcing the Jaffar Express to come
to a halt. The fighters swiftly took
control of the train, holding all pas-
sengers hostage,” it said.

Recently Baloch Raji Aajol Sangar
(BRAS), an alliance of "pro-indepen-
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Train, A First for S Asia
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Baloch Liberation Army has carried out a meticulously
planned operation in Mashkaf, Dhadar and Bolan, where

our freedom fighters have blown up the railway track, for-
cing the Jaffar Express to come to a halt. The fighters swiftly
took control of the train, holding all passengers hostage
BALOCH LIBERATION ARMY IN A STATEMENT

= dence” armed gro-
Baloch Raji ups, had aﬁnguimg_d a

major restructuring
::Ijin:es:innﬁ of its military and di-
announced plomatic strategy, de-
restructuring  Claring that it will
ofitsmilitary  UNifY its forces under
&diplomatic @ ceniralised com-
strategy mand and intensify

operations  against
Pakistan and China in Balochistan.
The move may have serious im-
plications for the China Pakistan
Economic Corridor that passes
through Balochistan.

Balochistan houses Gwadar Port.
the entry point for CPEC. Baloch
groups have been targeting CPEC
for the past few vears arguing that
China is colonising the province.

“BLA hijacking the train is a serious
escalation of the insurgency in Balo-
chistan. It comes in the wake of the Ba-
loch fighters declaring a short while
ago that they will coordinate their ac-
tions and fight unitedly Thisis thefirst
signof theunity of action. Pakistan ar-
my will have a tough time in resolving
the hostage situation,” Tilak Devasher,
an expert on Pakistan affairs, told ET.

MHA Bans Group
Led by Mirwaiz
for Five Years

BODY LED BY SHIA
LEADER ANSARIALSO
DECLARED UNLAWFUL

Hakeem Irfan Rashid

Jammu: The Ministry of Home
Affairs (MHA) on Tuesday ban-
ned Awami Action Committee
(AAC), led by Mirwaiz Umar Faro-
0q, and Ittehad ul Muslimeen, led
by prominent Shia leader Masro-
or Abbas Ansari, for five yvears for
allegedly fuelling
anti-india propa-
ganda and seces-
sionism inJ&K.
Separate orders
were issued by

: MHA and both
Em:.:c:"d the parties have
Mehbooba  Deen banned un-
Muftihave  der sub section 1
strongly of section 3 of the
condemned Unlawful Activi-
the ban ties (Prevention)

Act, 1967 (37 of
1967) and the associations have
been declared as unlawful.

The two parties were part of the
moderate Hurrivat Conference
led by Mirwaiz, who participated
in the dialogue process during
the Atal Bihari Vajpayee and
Manmohan Singh governments.
Mirwaiz has strongly condem-
ned the ban. Former CM Mehboo-
ba Muftialsocondemned the ban.

HE HAD AN IMMIGRATION OBJECTION WHICH LED TO HIS DEPORTATION: PAK FOREIGN MINISTRY OFFICIAL
Pakistan’s Ambassador to Turkmenistan Deported from Los Angeles: Report

e

ISLAMABAD: The US authorities denied entry to Pakistan's ambassador to Turkmenistan and deported him from Los An-
geles, a media report said on Tuesday. Ambassador KK Wagan, who holds a valid US visa and all necessary travel documents,
was stopped at Los Angeles airport by US immigration authorities, The News quoted diplomatic sources as saying. "Am-
bassador KK Wagan was deported from the US. He had an immigration objection which led to his deportation,” a senior
foreign ministry official said. The officials forced him to return to his last port of departure, raising concerns about diploma-
tic protocol and the nature of the decision. Foreign Office confirmed the envoy had gone to the US on a private visit. - pm

Azerbaijan’s Alivev
Avoids Kashmir at
Presser With Sharif

Azerbaijan remains key
energy supplier to India
with investments from
Indian oil companies

Dipanjan Roy Chaudhury

New Delhi: In a break from the
past, during the recent visit of Pa-
kistan PM Shahbaz Sharif to
Baku, Azerbaijani President II-
ham Alivev did not rake up or to-
uch upon the Kashmir issue du-
ring a joint press event unlike du-

ring a Turkey-Pakistan meeting.
In the past, on such occasions or du-
ring his trip to Islamabad, Alivev had
referred to Kashmir in his public state-
ments in what was viewed as support
to Pakistan in the
backdrop of the Azer-
- haijan-Pakistan secu-

rity partnership.

While Alivev refer-
red to several other

inthepast,  aspects of the rela-

Azerbaijani timp ship: including
President defence industry and
llham Aliyey ~ economic ties, curio-
hadreferred  Usly there was no re-
toKashmirin ference to Kashmir
his public in his statement.

statements Azerbaijan remains

a key energy supplier
to India with investments from Indian
oil companies. Last month, the State
01l Company of Azerbaijan Repub-
lic (SOCAR), Mangalore Refinery
and Petrochemicals Limited
(MRPL), and Oil and Natural Gas
Corporation Limited (ONGC) sig-
ned a non-binding memoraniiol
toformalise their collaboration.

HIGHEST AWARD FOR MODI ANNOUNCED

PM Hands Over OCI

.Lh

ards to Mauritius
fésident and PM

PM with Mauritius President Dharambeer Gokhool & PM Navin Ram-
goolam during a visit to Ayurveda Garden in Mauritius on Tuesday

| greet you with folded hands. | came to Mavuritius 10
years ago on this date. It was a week after Holi and | bro-

ughtthe joy of ‘Fagwa’ (Holi) with me. This time, | will take the

colours of Holi with me to India. We are like one family. Whe-
never | come to Mauritius, it feels like | am among my own
NARENDRA MODI Prime Minister

Our Political Bureau

New Delhi: Mauritius, which is
hosting Prime Minister Narend-
ra Modi, has announced that he
will be conferred the country’s
highest award — The Grand
Commander of the Order of the
Star and Keyof the Indian Ocean.

Modi 1s the first Indian to recei-

ve the honour It is the 21st inter-
national award bestowed upon
Modi by a country. On Wednes-
day, he will attend the National
Day Celebrationsof Mauritius.
Modi on Tuesday announced the
1ssuance of Overseas Citizen of In-

dia(OCI)cardsto Mauritian PM Na-

vin Ramgoolam and his spouse Vee-
na Ramgoolam. “It isa pleasant sur-
prise for me and my wife,” Ramgoo-
lam said after the announcement.
In 2024, India extended OCI card
eligibility to Mauritian nationals
of Indian lineage which can be tra-
ced up to seven generations. The

country is hometo 22,188 Indian na-
tionals and 13,198 OCI card holders,
Addressing the Indian communi-
tv. Modi said, “I greet you with fol-
ded hands. Icame to Mauritius 10 ve-
arsagoon thisdate. [t was a week af-
ter Holi and 1 brought the jov of
‘Fagwa' (Holl) with me. This time, |
will take the colours
of Holi with me to
India. We are like
one family Whene-
ver [ come to Mauri-
tius, it feelslikelam
among my own.”
“There was a time
when sugar was im-
ported from Mauri-
tins for sweets in the
western side of In-
dia. Mavbe, this was
areason why sugarisalso known as
‘Moras’ in Gujarati,” Modi said.
Earlier, Modi called on Mauritius
President Dharambeer Golkhool
and handed over OCI cards to him
and First Lady Vrinda Gokhool.

Mauritius is
home to
22,188 Indian
nationals and
13,198 0C1
holders

Tulsi Gabbard to
Attend Intel Chiefs’
Meet in New Delhi

Our Political Bureau

New Delhi: US national intelligence
director Tulsi Gabbard will visit India
zo0n to attend the annual meeting of
intelligence chiefs that New Delhi is
hosting, making her the first senior of-
ficial from the Trump administration
toundertake a trip to this country,
Gabbard took to X to announce
her visits to Japan, Thailand and
India, with a brief stop in France
before returning to
Washington, D.C.
India hosts a mee-
ting of intelligence
chiefs of various co-
untries  annually

o1 N
(-1

Canadian aheadof the Raisina
intel chief, DMalogue and it is
Russian scheduled for March
security 16-17 in New Delhi.
:mﬂb Canada’s  intelli-
gence chief Daniel
attend Rogers will also visit
meeting India to attend the

meet, in what would be an initial sig-
nal of thawing of ties that wereata
nadir under PM Justin Trudeau.
Other participants will include intelli-
gence chiefs from West Asian nations
and representatives from Russia.

PURPOSE: RESTRICT ENTRY OF THOSE DEEMED TO POSE THREAT TO SECURITY

Foreigners Bill Introduced
InLS; Opposition Objects

Immigration & Foreigners
Bill proposes to replace 4
laws, define powers of
immigration authorities

Our Political Bureau

New Delhi: The Centre on Tues-
day introduced the Immigration
and Foreigners Bill, 2025, in the
Lok Sabha, even as some Opposi-
tion members sought to oppose its
introduction, claiming it violated
certain constitutional principles
and fundamental rights, charges
that the government rejected.
The bill, which proposes torepla-
ce four existing laws governing
various aspects related to foreig-
ners in the country and to define
the powers of immigrationautho-
rities, envisages a major overhaul
of India’s immigration laws and
grants the government powers to
restrict the entry of foreigners de-
emed to pose a threat to national
security. It seeks to empower the
government to impose stiff’ penal-
ties on foreigners who violate
norms and puts the burden of le-
gal status on such individuals.
Introduced by minister of state for
home Nityanand Rai, the bill will be
taken up later for discussion betore

Oppn Raises
concerns

Congress Lacks mechanism
Manish Tewari | for appeal against
says hill f decisions taken
violates funda- { by immigration
mental rights | officers
Urges govt to with-

., draw the
e bill o refer
gEr/ittoa JP ]
m Trinamool's

LT Saugata Roy

=

p opposes bill,
sions requiring

medical institutions to report
details of foreigners receiving

treatment to authorities

Oppn argues bill will restrict
entry of foreigners and talent

@ nirvananp ral

Minister of State for Home
Committed to
= drawing tou-
@ rism...Butwe
alsoaspireto
preserve peace and sove-
reignty of the country

being considered for passing.

Objecting to the introduction of
the bill, Manish Tewari of Cong-
ress said it did not adhere to the
constitutional provisions and that
it violated the fundamental rights,
lamenting it did not provide any
provisions for a mechanism forap-
peal against decisions taken by im-
migration officers. He said the bill
canalsobar theentry of certainIn-
dians settled abroad which, he sa-
id, could mean the government
barring the movement of people
with views not conforming with
the ruling establishment.

Tewari urged the government to
withdraw the bill or refer it toa joint
parliamentary committee. Saugata
Rov of Trinamool Congress also op-
posed the bill, especially provisions
reguiring medical institutions to re-
port the details of foreigners recei-
ving treatment to anthorities. He sa-
id the bill would restrict the entry of
foreigners and talent into India.

Rejecting all the charges, Ral argu-
ed that regulating the entries of fo-
reign nationals globally is the prero-
gative of the concerned countries’
immigration officers. *“We are com-
mitted to drawing tourism from
abroad. However, we also aspire to
preserve peace and sovereignty ot
the country.. The provisions of
the law are important for national
security” Rai said. The bill was
then introduced with a voice vote,

Our Political Bureau

New Delhi: Outer Manipur MP
Alfred Kanngam § Arthur made
an impassioned plea for better
implementation of central sche-
mes and overall development as
the Lok Sabha discussed the bud-
get for Manipur on Tuesday.
Punching holes in the budget,
the Congress MP said, “I would
request the Speaker fo give me
an opportunity to relinguish
my post as member of Parlia-
ment and not come back here
again because I have stood up
and spoken on the injustice do-
ne tomy state anumber of times
and nothing has happened.”
Arthur flagged non-payment of
dues under the Mahatma Gandhi
National Rural Employment Gu-
arantee Scheme to the state
“There are only 25 man davs of
work given in Manipur,” he said.
When BJP MP Jagdambika Pal,
who was presiding over the pro-
ceedings, said that it was a de-
mand-driven scheme, Arthur sa-
id, “If the Centre does not pay the
duestothestate, why will the wor-
kers come for work? For the last
two vears, dues of Manipur have
not been cleared. The last pay-
ment was made in March 2023,
The Congress MP said that cen-
tral ministers are oblivious to the

LS Debates Manipur Budget:

Implement Central Schemes
inA Better Waye, Urges MP

IMPASSIONED PLEA
Will request Speaker to give
me an opportunity torelin-
quish my post as member of
Parliament and not come back
hereagainbecauselhave | |
stood up&spoken oninjustice
one tomy state anumberofs

TRUCK FALLS IN GORGE

3 BSF Personnel
Killed, 13 Injured
in Road Accident

IMPHAL: At [east
|5'_-| three BSF jawans
died and 13 others
were injured after the truck
they wereon board fellinto a
gorge at Changoubung
village in Manipur's Senapati
district, an official said.
Governor Ajay Bhalla has
expressed condolences over
the lossof lives. -ors

implementation of projects on
the ground. “Manipur isan agra-
rian state. But how do we sustain
ourselves? he said, adding that
ministers should visit the state to
understand the quality of work.

“Road transport minister sa-
vs that a lot of good work is be-
ing done by his ministry, T will
show him the roads his mini-
stry is building if he comes to
the state... Everything that the
finance minister says isonly on
paper;” Arthur said.

NE Budgetary
Grants See 153%

Rise Compared
to 2014-15: Shah

‘By 2027, NE capitals
will be linked by rail,
air, road networks’

Rahul Tripathi

New Delhi: Union home mini-
ster Amit Shah on Tuesday said
that “budgetary provisions for
northeast has seen a 153% increa-
se compared to 2014-157, Of the al-
located sum, 90,000 crore has be-

en earmarked for

better conmectivi-
4,800 crore

ty by roads, inclu-
ding the vibrant
was spent on
the vibrant

village program-
me (along the Line
of Actual Control
with China). He
was speaking at
village Northeast  Stu-
programme, dents’ & Youth Par-
says Shah liament event.
shah anmounced
that by 2027, all state capitals in
the northeast would be connec-
ted by rail, air and road net-
works. He said for better connec-
tivity, 1,000 crore has been
spent on reads and 7,000 crore
on rural roads. Shah mentioned
that 64 new air routes were star-
ted forairconnectivity, ¥,800 cro-
re was spent on the vibrant villa-
ge programme, while #18,000 cro-
re was allocated for Railways.

IAF Plans to Accelerate Medium Jets Procurement

go for limited trials as most contenders tested

WANTS FIRST BATCH IN 5 YEARS Force may

Manu Pubby

New Delhi: The Air Force is looKing
fo fast-track procurement of the
much-needed medium, multirole
fighter jets and aims to have the first
of the new aircraft in service in five
vears after a round of accelerated tri-
als involving seven likely contenders.

The competition to supply 114 new
fighter jets to India under the Mulfti
Role Fighter Aircraft (MREA) pro-
gramme is set to get underway, with
the Air Force determined tominimise

the selection time. Sources said that
since most of the contenders for the
programme have already been tested
by the Air Force in the past for a simi-
lar, earlier procurement, only limited
trials are likely to be carried out.

F15 EX NEW AIRCRAFT
OnlyF15EX,anew
offering by Boeing, has
to be tested against the
Indian requirements

This would shorten the selection
time as extensive trials can take
even up to two vears if there are a
large number of contenders. Sour-
ces said that of the seven likely con-
tenders for the mega, multi-billion

! L Speech Continues Have the Cake Warning for

T Nonetheless I3 and Eatit Too Men in Uniform

— While calling Trinamool member Sincethe Chair beganthe It looks like law enforcers are them-
~ Sushmita Dev to speak in the House, practice of not adjourning selves ‘resorting to unfair means.

Chair had expressed regret.

the presiding officer concerned often
makes the mistake of referring to her
as Sushmita Sen, the former Ms Uni-
verse and famous actor. On Tuesday,
Rajya Sabha Deputy Chairman Hari-
vansh called her by thisnameonly to
correct himself within seconds. Dev
did not react and wentontospeak. On ‘\
anearlier occasion, when the person «g
presiding over the House had referred |
toher as Sen, she had lightly re- '
marked that shedidn't mind. The

L5

the Rajya Sabha onmost
occasionsinthe first few
minutes — barring ondays
when some burning issueis
beingraised - the Opposi-
tion members have founda
way out to have the cake and
eat it too. While they walk out
of the House with their Op-
position colleagues, those
who have to speak enter the
chamber, render their speech
and then walk out again.

Recently, Kolkata and West Bengal

4, | police personnel pursuinglaw degrees
were warned by Kolkata Police Law
Institute (KPLI) for indulging in “unfair
means” during exams. Theinstitute's
principal has asked examineesnot to
enter exam halls with books, study
materials or any kind of electronic/
smart gadgets. KPL| offers 2-year
Master of Law degree and 3-year
Bachelor of Law degree for cops of

4 Kolkata Police, West Bengal Police and
other state government organisations.

dollar contract, six have already be-
en tested in varied conditions by the
Air Forece, Only the F15 EX, a new of-
fering by Boeing, has to be tested
against the Indian requirements.
Other contenders that have already
been evaluated by IAF include the
French Dassault Rafale, European
Furofighter, Sweden’s Saab Gripen,
American F 21 and F/A 18 Super Hor-
net fighter jets and the Russian MiG
35. Sources said if any of these con-
tenders have uperaded capabilities to
demonstrate, those could also be eva-
luated during the limited trials.

Poliloquy rerasao

| Tamil Nadu will ot tolerate Hindi
colonidlism' repldcing British
!mlunidfﬁm: Stalin =

Hindi ozhiga, English vaazhga!
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OPPN PROTESTS ON DAY TWO IN UPPER HOUSE

Oppn & Govt Face Off Over NEP, EPIC

Rajya Sabha witnesses strong protests as Opposition members attack NDA government over National Education

Policy, delimitation in southern states

Trinamool, BJD and
BJP Delegations
Meet ECI over Fake
Voter ID Cards Issue

Qur Political Bureau

New Delhi: Delegations of two
parties — Biju Janata Dal (BJD)
and Trinamool Congress — met
the Election Commission of In-
dia separately on Tuesday over
the allegations of irregularities
in voter numbers, demanding ac-
tion by the poll body.

The BJP also visited the poll pa-
nel in West Bengal over the alle-
ged fake voters in the state, clai-
ming that Bangladeshi infiltra-
tors and Rohingyas have been in-
cluded in voters’ list.

The BJP also alleged the state
government of West Bengal has
played a role in settling a signifi-
cant number of Bangladeshi in-

the BJD suggested an indepen-
dent audit of the poll process and
monitoring by citizens.

The BJD leaders said the Elec-
tion Commission should conduct
a periodic "process audit” of the
entire election exercise by inde-
pendent auditors or the Comp-
troller and Auditor General of

and multiple election ID cards being s

‘DMK RAKING UP NEP FOR POLITICAL BROWNIES'

No Language Imposed, Tamil
Nobody’s Monopoly: Pradhan

S —

sued to voters

Oppn Demands
Edu Minister’s

Resignation

Our Political Bureau

New Delhi: The Opposition
charged the Modi government in
the Rajva Sabha on Tuesday with
trying to divide the country on
the three-language policy issue
and demanded the resignation of
Union education minister Dhar-
mendra Pradhan for his remarks
that those protesting on this is-
sue were “uncivilised”. The con-
tinuous protest in the first hour
led to an adjournment after a few
minutes.

When the House met for the day
on Tuesday, Deputy Chairman
Harivansh announced that he
has received notices under Rule
267 to suspend listed business
and discuss the delimitation,
multiple EPICs issued tosome in-
dividuals, and the
three-language is-
sue but was not ac-
cepting them.

Court Grants
Bailto Tej
Pratap, Hema
Yadav, others

Our Political Bureau

New Delhi: A local court on
Tuesday granted bail to Tej
Pratap Yadav, Hema Yadav and
other accused persons in the
land-for-jobs case being inves-
tigated by the Central Bureau
of Investigation (CBI).

Asdirected by the court in Fe-
bruary, the accused appeared
in person on Tuesday Former
Union minister Lalu Prasad,
Rabri Deviand Misa Bharti, al-
so0 co-accused in
the case, moved
an  exemption

application.
Lalu and some
of the co-accu-

filtrators and adding them to the
voter list. This has weakened our
electoral process and these voter
lists should be scanned, the BJP
demanded.

The delegation of Trinamool
Congress, led by its Rajva Sabha
floor leader Derek O'Brian, met
the poll panel over the issue of
duplicate Electoral Photo Identi-
ty Cards(EPIC).

The party, in its memorandum,
said that the issue of duplicate
EPIC numbers was kept buried,
allegedly for several vears, until
it was flagged by the party supre-
mo and West Bengal chief mini-
ster Mamata Banerjee.

The Trinamool also sought de-
tails on how many duplicate
EPIC numbers and multiple vo-
ters have been issued by the ECI
and in which states has this hap-
pened. The party also alleged
that with the issuanceof duplica-

SUGGESTSBJD
W Aperiodic
‘process audit’
of theentire
election exercise sho-
uld be conducted by
independent auditors
India (CAG) and
make its report

public as is being
done in several co-
untries where de-
mocratic elections

mgﬂmﬂ are held.
thatB'deshi 1hey also urged
infiltrators& [he poll panel tode-
Rohingyas velop a mecha-
have been nism for invelving
included in citizen groups to
voters' list co-monitor the
election process

from inception to the end, and to
formulate a mechanism for con-
ducting a concurrent audit du-
ring polling at the booth level as
well asduringcounting toensure
trust in election process.

The BJD, which suffered defeat
in the last elections in Odisha, al-

also cleared the air on changes in
NCERT books, stating that only the
wrongly-stated details aimed at pre-
senting a skewed view have been de-
leted. “I am proud of the Tamil lang-
uage... What is vour objection to
NEFP? Under NEP. the medium of in-
struction till Class V will be in the
maother tongue,” Pradhan said. He
underlined the NEP has been formu-
lated after elaborate consultations
and there is noattempt to thrust any
language on any state. The minister
stated that Reading Level-1 of NEP
(Standard V) will be in the
mother tongue, the se-
, cond language will be
4 anyIndianlanguageand
English and the third
will be any other Indian
' or foreign langua-
<. e, apart from
L the two cho-
sen by a
student

Rakesh Mohan Chaturvedi

New Delhi: Cornered by the DME-
led Opposition over the three-langu-
age policy issue, Union education
minister Dharmendra Pradhan as-
serted in the Rajva Sabha on Tues-
day that the National Education Po-
licy (NEP) does not seek to impose
any language on anvbody, and the
whole controversy has been raked
up by the Tamil Nadu chief mini-
ster and his party to revive political
fortunes and score brownie points
to hide its governance and welfare .«
deficit. He said under the three- [ 8
language formula, the medium of
imstruction till Standard V will be
in the mother tongue and the other %8
two languages will be a student's
choice, e
In hisreply toadebate in &
the Rajva Sabha on the ! B&%
workingof theeducation

the first and second choices. A stu-
dent is free to learn as many langua-
gesas he/she wishes to, the minister
said. “If our young learn five inter-
national languages, and five Indian
languages, why will 1 have a pro-
blem,” Pradhan said. Hecited theex-
ample of countries that have made
big strides in technology but have
their own languages like in Germa-
ny, China, Israel and so on.

He sought to know why there wasa
sudden change in stance of DMK on
the NEP “Definitely for political
brownies and reviving DMK s politi-
cal fortunes. This retrograde poli-
tics of DMK is a great disservice to
the bright future of Tamil Nadu and
its students,” he said.

Countering the attack on him
by Tamil Nadu parties, Prad-
han said statistics show Tamil
language education in the state
18 declining. Of the 1,500-0dd mi-
nority schools in Tamil Nadu,

The Opposition
members protes-
ted, shouting slogans asking for
Pradhan’sresignation.

Later, leader of the Opposition
Mallikarjun Kharge said, “If vou
talk about hurting the senti-
ments of one partof the country,
the people of that part, if voucall
them uncultured and uncivili-
sed™ then vou take the resigna-
tion from the minister. The Modi
government is talking about divi-
ding the country, of breakingit.”
However, Kharge's remarks after
that faced objection from the go-
vernment, leading to him expres-
singregret.

“...Irequest you (Deputy Chair-
man) with folded hands to allow
me (to speak).., ‘aapko Kya kyva
thokna hai thik se thokenge, sar-
kar ko bhi thokenge...,” Kharge
said. Leaderof the House JP Nad-
da sought an apology from Khar-

- Sedhavealready
Lh:f:: ,‘::.H beengranted ba-
hearingon 1l in the past by
March 20: the court. The
Lalu, some case will come
co-accused  up for hearing
already on March 20.
granted bail The court had
issued sum-

monsagainst the accused after
it took cognisance of the CBI's
charge sheet against Lalu, Te-
jashwi Yadav, Lalu’s kin and 30
government officials in the ca-
se. ET had reported on Februa-
ry 25 that the CBI is likely to
commence arguments on
framingof chargesagainst La-
luand co-accused in themonth
of May following which the ac-
cused will present their coun-
ter to the court against fram-
ingof charge.

Gold smuggling:
Karnataka CM

te EPIC numbers the voting
rights of voters were snatched
and given to other individuals,
the memorandum reads.

Echoing similar sentiments,

DMK MPs

so suggested tallving all VVPAT
slips with the Electronic Voting
Machine (EVM) count in every
booth using advanced counting
machines.

Made

Pradhan Take Back

his Words:

Our Political Bureau

Chennai: Tamil Nadu chief mi-
nister MK Stalin on Tuesday hit
backat Unioneducationminister
Dharmendra Pradhan for his re-
marksagainst the state and conti-
nued his attack on the National
Education Policy (NEP). He ter-
med Pradhan’s remark “rude”
and aceused the BJP-led Centre
of “blackmailing” the state.
“Yesterday, Dharmendra Prad-
han said that Tamils are uncivili-
sed without controlling his tong-
ne. But after hisspeech, inhalf an
hour, our Tamil Nadu MPs made
him take back his words. | appre-
ciate them for their war speech,”
Stalin said.
Adayearlier,duringa heated de-
bate in the Lok Sabha on the
three-language policy, Pradhan
had said DMEK MPs were “unde-
mocratic and uncivilised”, His
remarks were later expunged
from the House records after the
BJP leader apologised. However,
his remarks triggered a row in
the Lok Sabha, leading to adjo-
urnment of the House for 30 mi-

AGAINST PRADHAN, NEP

Stalin

nutes. DMK MPs protested aga-
inst his comments outside the
Parliament buillding. In a post on
X on Monday, Stalin lashed out at
the education minister who he
claimed thought of himself “asa
King”.

On Tuesday, theCM continued to
flag his concerns about the potenti-
al impact that the
NEP could have on
thestate’seducation
system. “In the na-
me of NEP, they im-
pose policies with
the intention to dest-

T

e Dy

:‘;m g’. royv education in Ta-
evenifyou Mil Nadu fully” he
give us said. Stalin alsoalle-
71,00,000cr, g£ed that the Centre
wewillnot  would release Rs
accept this 2,000 crore of educa-
hazardous tion funds to Tamil
NEP: Stalin Nadu only if the sta-

te agreed to the tri-
ple language policy, which includes
Hindi and Sanskrit. “We will not ac-
cept the National Education Policy:
I repeat, not only Rs 2000 crore, even
if vou give Rs 1,00,000 crore, we will
not accept this hazardous NEP
scheme,” he said.

DMK, Allies Wear Black in Protest

New Delhi: Members of DMK and its allies, including
Congress on Tuesday staged a protest by wearing black
clothes outside Parliament against the Centre’s three-
language policy and the remarks made by Union edu-

cationminister Dharmendra Pradhan against the DMK leaders
during his intervention in the Lok Sabha a day earlier, - OPB

minisiry, Pradhan cited
facts and figures while
emphasizing that the
Tamil language 1s no- »
bodv’'s monopoly He

ONOE: Panel to
Meet Salve,
Venkataramani

Our Political Bureau

New Delhi: The parliamenta-
ry panel examining the bhills
proposing simultaneous polls
plans to hold discussions with

legal illuminary Harish Salve
andattorney general of IndiaR
Venkataramani.

On Tuesday, the Joint Parlia-

mentary Committee exami-

ning the bills

. held discussions

v with former Chi-

“ ef Justice of In-

dia Ranjan Go-

gol and other
constitutional experts.

In the meeting, it was decided
that the JPC for one nation, one
election is going to launch a
website for public to give their
feedback on these draft legisla-
tions. The website will give ac-
cess to public to give their opi-
nion on the bill on the whole
and also on clause by clause if
they wish to. The scrutiny of
the public feedback will be do-
ne in real time with website
using artificial intelligence to
analvse the feedback received.

The next meeting is schedu-
led for March17.

QT

. as languages like Telugu, Urdu, Kan-
nada, Malayalam and other langu-
ages are taught. “In 770 of these
1500 schools, Hindi is taught,”
Pradhan said.

TO ACCEPT FEEDBACK UNTIL APRIL 30

ECI Seeks Suggestions from

Poll body also looking
at an interaction with
top leaders of all

major political parties

Our Political Bureau

New Delhi: Amid continuous qu-
estions raised by the Opposition
parties, the Election Commission of
[ndia (ECI) has invited suggestions
from all national and state political
parties on any "unresolved issues”
at any level. Itisalsoloockingatanin-
teraction with top leaders of all ma-
jor political parties on the same.
The poll panel will accept feedback

- b Tt i g

from political parties until April 30,
as per a statement issued. The poll
panel is also learnt to have issued
communications to all political par-
ties to helpresolve outstanding issu-
esatalllevels, includingat the Chief
Electoral Officer (CEQO) level, The

idea is to strengthen the "electoral

oo Kharge then apologised to the
Chair, saying his words were not
aimed at the Deputy Chairman
but that his party will slam the
government's policies.

Parties on ‘Unresolved Issues’

processes in accordance with the es-
tablished law",

Meanwhile, the BJD, BJP and
AITC have agreed to nominate
their Booth Level Agents, polling
agents, counting agents and elec-
tion agents for the ECI's customi-
sed training programmes for re-
presentatives of political parties.

Chief Election Commissioner
Gvanesh Kumar also presided
over a conference last week where
he instructed CEOs, DEOs and
EROs of all states/UTs to hold re-
oular interactions with political
parties and resolve any sugges-
tions received in such meetings
strictly within the legal fram-
ework

Anaction taken report is also so-
ught by the commission by March
31, 2025.

REFERRING TO MGNREGA ISSUES IN BENGAL & PUNJAB

Won't allow Misappropriation: Govt in LS

Our Political Bureau

New Delhi: The government will
not allow the “misappropriation”
and “rebranding” of the Mahat-
ma Gandhi National Rural Emplo-
yment Guarantee Act (MGNRE-
GA) by the states, the government
told the Lok Sabha, referring to is-
sues in West Bengal and Punjab.
Rejecting the Opposition’s char-
ees of delay and non-payment of
MGNREGA funds in some states,
Union minister Shivraj Singh
Chouhan said the Centre will not
politically discriminate against

thestates inthedisbursal of funds
for central welfare schemes.
Regarding a question on disbur-
sal of MGNREGA and PM Kisan
Samman Nidhi funds for Tamil
Nadu, Chouhan said funds were
being promptly dispersed without
any political discrimination aga-
inst the states but lamented that
when he visited Tamil Nadu twice
in the past. the state agriculture
minister and rural development
ministers were not present at the
meetings. Kalyan Banerjee of Tri-
namool accused the Centre of dis-
criminating against the people of
West Bengal and asked why the

state has been denied the benefits
of MGNREGA funds in the name
of having 25 lakh illegal workers
under the scheme and asked why
the Centre cannot resume pay-
ment tothe state after dealing with
the issue of fake workers’ list.

Pointing out that Banerjee has
been repeating the question, mi-
nister of state of rural develop-
ment Kamlesh Paswan said the
MGNREGA scheme has been “mi-
sappropriated” in West Bengal
besides it being “rebranded” as a
state government scheme, and the
state government broke the ten-
der intosmall segments.

Orders Probe
into DGP's Role

Our Political Bureau

Bengaluru: Karnataka CM
Siddaramaiah on Tuesday or-
dered a high-level investiga-
tion into the role of DGP Ra-
machandra Rao in the gold
smuggling case involving his

stepdaughter, actor Ranya
Rao, abusing the policemen on
protocol duty.

The CM said Ad-
ditional Chief Se-
cretary  Gaurav

ﬁ Gupta will probe
gl the DGP's role af-
ter reports emer-

The actor had ged that the 31-ve-
17 bars of ar:nld film star ro-
gold strapped utinelv used poli-
onherbody Cemen o escort
whenshewas her at the Kempe-
takeninto gowdaInternatio-
custodyby nal Airport in
DRlofficials Bengaluru on ar-
rival from her

overseas trips and drove in offici-
al vehicles, On the day of her ar-
rest by the Directorate of Reve-
nue Intelligence officials at the
airport, on March 3, too, police-
men were waiting to escort her
out and an official vehicle waited
to take her home, according to re-
ports. The actor had 17 bars of
gold strapped on her body
when the DRI officials took her
into custody. She had made
about 30 trips to Dubai in re-
cent weeks, raising suspicions
among the DRI officials about
the purpose of these visits.

Grant of Z8,000Cr to Develop 8 Greenfield Cities Unutilised, May Lapse

FUNDS TO LAPSE ON MARCH 31, 2026 Process to choose 8 new cities completed in 2023, but ministry of housing & urban affairs yet to finalise the names

Nidhi Sharma

New Delhi: 8,000 crore to develop
eight new greenfield cities in a year
— this is the task before the mini-
stry of housing and urban affairs
which is vet to finalise the new citi-
es to be incubated.

In 2021, the Fifteenth Finance
Commission had allocated a grant
of 8,000 crore as performance-ba-
sed challenge fund to incubateeight
new greenfield cities in five vears.
Though the process for choosing
the eight new centres to be develo-

ped wascompleted in 2023, the mini-
strv of housing and urban affairs
has not finalised the names. This
erant will lapse on March 31, 2026.
After the Finance Commission anno-
unced the grant, the ministry of hou-
sing and urban affairs constituted an
expert committee for finalisation of
the bid parameters for incubation of
new cities, The committee finalised mi-
nimum eligibility conditions and bid
parameters and a Request for Proposal
(RfP) was circulated to all states. The
ministry received 26 proposals from 21
states by Janunary 2023. However, the
ministry decided to give another op-

portunity to the North East states and

revised proposals we-
re sought. Finally,
two more
proposals

were ad-

ted. Thefinal list before the ministry 1s
28 proposals from 23 states. Even if the
new incubation centres are chosen
now, officials say it will be difficult to
utilise the grantmoney fully in justone
vear, “It 18y extremely difficnlt for a
statetospend 1.0 cro-
reinavear to incubate
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a new city. There are several challeng-
es, iIncluding land acquisition and clea-
rances to set up a new city Something

else will need to be worked out toen-
sure that this grant is utilised.”
One of the options could be todis-
cuss the proposal with

the Sixteenth Fi-

nance

Commission and then earmark anot-
her grant for the new cities.

The Centre wants toencourage the
North East and hill states for incu-
bating new cities. The official quo-
ted above said, “There could be
more than eight cities as the go-
vernment wants to encourage
the NE states. Since they do not
have the capacity toabsorb #1000
crore, the Centre may split the
amount and choose two centres
in the North East states and give
a0l croreeach.”

To give impetus to the proposals
from the North East and hill states,

the ministry had relaxed the prefer-
red size and population criteria.
The preferred size of the proposed
cities in the North East and hill sta-
tes 1s “more than 25 hectares™ and
for all other states 1s “more than 50
hectares”. Similarly, the envisaged
population of the new city is 25,000
for the NE states and 1,00,000 for
other states. In December 2024, in a
written reply to a question in the
Lok Sabha, minister of state for mi-
nistry of housing and urban affairs
Tokhan Sahu had said, “All the pro-
posals are at the competent level for
examination/scrutiny”™
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Starlink, Star Bright
First Satcom Tonight?

Market intervention to make the tech viable

Airtel’s deal with Starlink to sell its gear in India and in-
corporate services by Elon Musk’s satellite communica-
tions company toexpand its network coverage isa smart
bet. Airtel partners Eutelsat OneWeb for satellite broad-
band, but the European competitor to Starlink uses a dif-
ferent satellite constellation that makes its services mo-
re expensive. Both services are way more expensive than
terrestrial broadband services Airteland competitor Re-
liance Jio offer in dense urban clusters. Yet, around 40%
of Indians don’t have internet access. The trick will be to
pull down costs of satcom in the countryside.

One way out would be to allocate spectrum to satcom
players instead of auctioning it, as is done for terrestrial
networks. Gol has indicated its preference for this cour-
se, which Musk has pointed out is the global norm. But
this has run into opposition from Jio that wants a level
plaving field between the alternative
technologies. Starlink’s profits are in
question if the costof placingitscons-
tellation of satellites is factored in. A
price-sensitive market eager to bridge
the digital divide, India will need so-
me market intervention in satcom to
make it domestically viable. Competi-
tion among satcom players is not vet intense enough to
drive down prices. Jeff Bezos isn't pushing Kuiper, a ri-
valservice to Starlink, over delayed delivery of satellites.

Starlink’s acceptability has improved after itdisclosed
to Gol it has no shareholders in India’s neighbouring co-
untries. Starlink’s association with a local partner could
enhancethisasitisagood way tospread internet covera-
ge in India. There is a market for satcom in remote areas
among enterprises, institutions and administration.
The Airtel connect could tap intothissegment as soon as
Starlink is cleared for providing services in the country.
The former could leverage its urban networks to market
satcom to consumers where terrestrial networks expan-
sion 1s slow. Alongside, regulations being drawn up for
satcom should settle the matter of spectrum allocation.

How to Get Broke
By Freebie-ing Away

For all the singing hosannas to democracy, elections come at a
great cost. Literally, Not just in campaign spending but also in
the avalanche of populist promises made by parties. Though
framed as efforts toreduce economic inequality through equi-
table redistribution, ‘freebies’ in the form of schemes have be-
come a competitive tactic to secure votes, often at the expense
of fiscal prudence. Take Maharashtra. The government’s pre-
poll giveaways have pushed state debt to a record 0.3 lakh cr,
and widened revenue deficit to 45,891 cr for 2025-26. As a re-
sult, key promises, such as increasing stipends under Mukhy-
amantri Majhi Ladki Bahin Yojana and farm loan waivers, ha-
ve been deferred in Monday's budget.

Most state governments rely on ‘revdis’
like free power, farm loan waivers, free
transport and gas cylinders, and financi-
al aid. Fiscal deficits widen as states ad-
just capex and revenue expenditure to ac-
commodate these costs. In recent times,
Maharashtra, Madhya Pradesh, Rajast-
han, Telangana, Tamil Nadu and Odisha
revised their budgets, reflecting this unsustainable trend.
Punjab, Kerala and Karnataka face fiscal distress due to ex-
cessive welfare spending. Rajasthan, UP and West Bengal also
grapple with mounting subsidy burdens.

Warnings have gone unheeded. In February, Supreme Court
criticised thisfreebie culture, stating that it discourages work
and distorts economic incentives. RBI's report, ‘State Finan-
ces: A Study of Budgets of 2024-25°, urges states to redirect
subsidies towards productive investments in health, educa-
tion, agriculture and infrastructure to ensure long-term eco-
nomic stability. Political parties and voters must break this
poll-induced cycle of short-term gratification at the cost of
long-term prosperity,

' JUST IN JEST

J Beacitizenof this South Pacificisland
— it's paradise for many reasons

If You're Not Lalit
Modi, Be Vanuatuan

Never mind a Modi being denied a Vanuatuan passport for
not having kosher credentials. For the rest of us, thanks to
Lalit Modi, wenow know that instead of lustingafter the usu-
al British, Canadian, Australian, American, etc, passports,
this South Pacific Ocean country can provide us a happy ge-
taway. So, why is this little booklet from the Pacific paradise
sodesirable? No, it'snot just for its breathtaking beaches.
With visa-free access to over 130 countries, including the
Schengen zone and Britain, the Vanuatu passport is like
the Swiss Army Enife of travel documents. It's perfect for
jetsetters who value spontaneity ‘Oh, an opera in Vienna
tonight? Let’s go!” becomes a possibility (tuxedo optional).
Then there's the charm of owning something so... exotic.
Whileothersboast about their villaon Lake Como, youcan
casually drop, ‘T have a villa in Port Vila (Vanuatu's capi-
tal).” If you enjoy being a geography lesson, you can keep
responding to "Where’s that again?’ at dinner parties. But
the best thingabout V is there’s no income-tax. None. Zero.
Suddenly, that tropical hammock isn't just for vacations,
it'syvour new office. Asformakingitasa Vanuatuan, doen-
sure that the Indian government or Interpol is not after
vou for some cha-chingreason. For that purpose, it'shestto
keep your wits about and vanish in the vastness of India.

I SWAMISPEAK C > With USremoving security guarantees, everybody will want to get nuked up

It's No Longer an N-Word

Swaminathan S
Anklesaria Aivar

¥ . onald Trump has not for-

1y mally ended the US nucle-

WW ar guarantee for other Na-

' to members, But after he

M joined hands with Russia

inthe UN and treated Ukrainian presi-

dent Volodymyr Zelenskyy shabbily,

no European country trusts him to ho-

nour the guarantee, Polish PM Donald

Tusk openly said Poland needed an in-
dependent nuclear deterrent.

This would violate the Nuclear Non-
Proliferation Treaty (NPT, which pro-
hibits signatories except the Big 5 —
China, France, Russia, the US and Bri-
tain—from having nukes. But Trump
is no NPT purist. He hasn't even reac-
ted to Tusk. Other European countries
have not condemned Poland’s propo-
sed violation of NPT, They are, in fact,
thinking of following suit after Tusk's
address to the Polish parliament last
week where he said, [Europe’s] deficit
has been the lack of the will to act, ha-
ving no confidence, and sometimes
even cowardics,”

When the Soviet Union broke up in
December 1991, Ukraine had nuclear
weapons. [t agreed to give them up in
return for security guarantees from
Russia. Vladimir Putin has violated
those guarantees with impunity, The
lesson is that guarantees can be worth-
less when push comes to shove, Had
Ukraine retained its nuclear weapons,
Putin would not have dared invade.

MNorth Korea holds a similar lesson.
[t was one of the countries included in
the ‘axisof evil by George W Bush. But
because it had nukes, neither Bush nor
any other US president since dared in-
vade it. On the other hand. Iraqg was in-
vaded on the suspicion — which tur-
ned out to false — of having biological

Gentlemen, you can't fight in here! This is the War Room!

weapons of mass destruction. Would
Iraq have been invaded if it already
had nukes? No. Nukes would have pro-
tected it no less than North Korea.

The conchasion is writ large across
the sky Non-proliferation is for wimps.
Genuine protection lies in having vour
ownnuclear weapons. This is why Isra-
el got itsown deterrent. Dittofor China,
Indiaand Pakistan, Countries that reli-
ed on somebody else's gnarantees now
feel dreadfully exposed.

After the shock in Europe, how does
FEast Asia feel? Japan has long esche-
wed nuclear weapons, depending, in-
stead, on US guarantees. After
Trump’s behaviour, how dependableis
that guarantee?

South Korea will ask the same ques-
tion. So will Taiwan, although the US
does not recognise it as a separate na-
tion and has deliberately left its status

——_ ambiguous.
poAsY  Chinathrea-
WE B4/ all
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The cosy world of limited
nuclear ownership is ending.
The US has shown that security
guarantees can vanish faster
than you can say Trump'

three, Taiwan is obviously the most
vulnerable. Intheevent of a Chinese in-
vasion, will Trump risk "World War 3’
by aiding Taiwan? Few will bet on that.
Trump accused Zelenskyy of
wanting to start World War 3

and said he wantsnopartof
that. That must sound like a
wake-up call to Taiwan,
even though it dare not be as
open about it as Poland.

Japan, South Korea and
Taiwan are all hi-tech na- 3
tions. All have many nuclear
reactors producing electrici-
tw The plutonium from the
muclear waste of power
plants canquickly berepro- &
cessed to become bomb-gra-
de. Will they stick to NPT rules or acqui-
renukes covertly as Israel did long ago?

Saudi Arabia faces a similar ques-
tion. It has twofoes in the region: lsrael
and Iran, It once aimed to mend fences
with Israel through the Abraham Ac-
cords. But Rivadh abandoned that idea
after Israel’s destruction of Gaza. Isra-
el hasnukes, and Iranis close tohaving
them. Till now, Saudi Arabia believed
it had a firm, if informal, US guaran-
tee against a nuclear attack. It cannot
believe that any more.

Israel wants to go after Iran. It has
been held back so far by the US, but
has demonstrated its ability to use
bunker-busting bombs when killing
Hezbollah leader Hassan Nasrallah
last year: So, it can attempt to destrov
Iran’s nuclear facilities that are loca-
ted deep in mountain sides.

Experts say Israel will find it diffi-
cult to destroy all Iran’s facilities,
which are widelv dispersed. Tehran al-
ready has uranium enriched to 60% of
bomb-grade and can reach bomb-gra-
de within weeks. If Israel attacks, Iran
will probably be left with enough mate-
rial for several bombs.

S0, thecosy world of limited nuclear
ownership is ending. The US has
shown that security guarantees can
vanish faster than you can say
Trump'. There was always some do-
ubt about nuelear puarantees. But now
Trump has made it clear that these gu-
arantees should not be taken serionsly;

A new competition to build nuclear
bombs will now commence. The risk
of nuclearwar will increase. Yet, letus
not exageerate the risk. When India

and Pakistan tested their
nuclear bombs in 1998, the
West imposed sanctions on
them, although neither had
signed the NPT and, hence.
could not be aceused of viola-
tingit.

Non-proliferation is for wimps.
Genuine protection lies in having
your own nukes. This is why
Israel, China, India got their own

deterrent Ceuntrles that relied on

somebody else's guarantees
now feel exposed

The Western media moaned that In-
dia and Pakistan were not ‘mature’ co-
untries that could be trusted to deter
one another safely like Nato and the
Soviet Union. Critics claimed that rui-
nous defence spending on nukes and
accompanying missiles would be at
the costof educationand health, incre-
asing deaths and illiteracy.

This turned out to be rubbish. Buil-
ding nukes costs very little once the
supporting facilities are in place, Indi-
a'sdefence spendingas a proportion of
GDP has fallen from 3.1% in 1990 to
2.4% in 2024. Far from getting impove-
rished, India has boomed since 1998,

S0, do not exaggerate the risks of
proliferation. But do not treat them as
non-existent either: Trump has made
the world a more dangerous place.

Stellar Link to Join Our Dlgltal Dots?

Subimal Bhattacharjee
—_—

Even as it became official on Tuesday
afternoon that Elon Musk-owned
SpaceX was bringing Starlink’s
high-speed internet services to India
viaa partnership with Bharti Airtel,
the satellite internet constellation's
entry was being discussed across the
industry circles for a while now As
was its possible impact on India’s
internet landscape. With Starlink’s
entry, the status quo is definitely
poised for disruption.

As SpaceX's satellite internet service
prepares toenter oneof the world’s
largest digital markets — subject to it
receiving its own authorizations tosell
Starlink in India — implications extend
far beyond simple market competition.
It can potentially revolutionise how
millions of Indians aceess the internet.

India’s internet infrastructure
currently resembles a complex mosa-
ic. In urban centres, fibre optic con-
nections delivered by major telecom
players like Reliance Jio, Bharti
Airtel and BSNL form the backbone.
However, the true challenge lies in
India’s vast rural expanse, where
about 65% of the population resides.

The last mile—that critical final leg

connecting trunk infrastructure to
individual homes —relies on several
technologies:

® Fibre tothe home (FTTH) Limi-
ted primarily to affluent urban areas
and new residential developments,
offering speeds up to1 Ghps.

@ Fixed wireless Popular in tier-2
cities and some rural areas, utilising
4G LTE or microwave technology to
deliver broadband without physical
cables.

@ Mobile data By which erores of In-
dians use smartphones with 4G con-
nections as their primary internet
cateway, with Jio's aggressive pricing
having dramatically expanded access
since 2016,

@ Public wi-fi hotspots Where gov-
ernment initiatives like PM-WANI
(Wi-Fi Access Network Interface) aim
to establish community internet ac-
cess points,

Despite significant progress, con-
nectivity gaps persist. According to
Trai, India's internet penetration
stands atabout 47%, leaving over 700
mn citizens without reliable internet
access, Rural areas suffer from both
availability and affordability chal-
lenges, with many villages lacking
basic telecom infrastructure.

Starlink’s low Earth orbit (LEO)
satellite constellation offers a funda-
mentally different approach to inter-
net delivery By beaming connectivity
directly from space, Starlink bypasses
traditional infrastructure limitations
that have hampered India’srural
connectivity Starlink tech could

Making that connect

provide high-speed internet (100+
Mbps) to remote villages where laying
fibre or erecting cell towers remains
economically unfeasible.

This could accelerate digital in-
clusion for millions in remote Himala-
yvan regions, island territories and
isolated rural communities, Beyvond
consumer use, Starlink could revolu-
tionise sectors like education, health,
agriculture and disaster manage-
ment demanding reliable connec-
tivity in remote locations.

Starlink’s entry will likely force
existing [SPs toreconsider their
pricing and service quality While Jio
dramatically reduced data costs —
from about 50/GB tounder 90/GB
average fixed broadband costs remain
high at 700-1.500 monthly Starlink’s
presence could accelerate price compe-
tition and service improvements.

The primary challenge for Starlink’s
adoption lies in its cost structure. In
most markets, it requires one-time
hardware cost (325,000-35,000) and
monthly subscription (estimated
T5.000-7,000). These figures signifi-
cantly exceed India’s current broad-
band Arpu {average revenue per user)
of 00-600 monthly

For widespread adoption, Starlink
must develop India-specific pricing,
or partner with government digital
inclusion initiatives. It will also be
interesting to see how Airtel with its
long history also gets Starlink to be
price-competitive.

India’s space and telecom sectors
maintain stringent regulatory fram-
eworks. Starlink will need tonavigate
these regulatory requirements for
receiving authorisations for SpaceX
offering Starlink in India. This will
entail overcoming spectrum alloca-
tion challenges, local data storage
requirements, security clearances
and landing rights agreements. The
company previously faced regulatory
hurdles when it began pre-booking
without securing appropriate licen-
ces, resulting in a temporary setback.

Starlink’s entry represents more
than just another ISP joining India’s
competitive landscape. [t offers a
fundamentally different approach to
solving the last-mile connectivity
challenge that has persisted despite
decades of telecom expansion.

While cost concerns remain valid,
for India’s digital ambitions —from
smart cities to Digital India initiatives
— Starlink may prove acrucial enab-
ler, accelerating the counfry’s journey
towanrd comprehensive connectivity.
[t remains also to be seen how ageres-
sively Jiotakes on this new develop-
ment, and if Airtel hasjustplaveda
masterstroke while sealing this deal.

The writer is a policy analyvst on fech issues

How Really ‘Plus’ is Gold Card?

Lubna Kably
= |

There has been a buzz around the
proposed ‘gold card’ initiative an-
nounced by Donald Trump last
month. This initiative offers lawful
permanent residence (green card)
and a pathway to American citizens-
hip—fora hefty price. ‘We're going to
be putting a price on that card of
about $5mn, and that's going to give
vou green card privileges, phas,’
Trumpannounced

The real question, however; 1s; what
exactly is the ‘plus"? For wealthy,
olobetrotting investors, the answer to
this question is critical, especially
when considering the US tax system.

The US isoneof only two countries
— Eritrea in Africa being the other —
that taxes its citizens (and green
card-holders in case of the US)on their
worldwide income, regardless of
where they live. In the US context, this
has led to the emergence of ‘accidental
Americans’ — individuals who,
despite never having lived in the US,
have dual citizenshipowingtoa
parental tie and, thus, find themselves
subject to US tax obligations. Many
such individuals have renounced their
US citizenship to escape this burden.

If youarea US citizen or a resident
alien (green card-holder) living
outside the US, your worldwide
income s subject to US income tax,
regardless of where vou live. Howe-
ver, you may qualify for certain
foreion earned income exclusions
and/or foreign tax credits,’ states the
Internal Revenue Service ([RS).

By contrast, most countries, in-
cluding India, define tax residency
based on the numberof daysan
individual spends in the country.
Non-residents for tax purposes are
not required to pay tax on their fore-
ign income in such jurisdictions. For
example, in India, non-residents pay
tax only on India-source income,

A gold card-holder is likely to be an
HNI with global business interests,
possibly including significant
financial ties to their
home country Under
current US tax laws,
green card-holders must
report and pay taxon
theirworldwide
income, irrespective
of how many days
they spend outside the
US. If the gold card
follows the same tax

on February 25, Trump stated that
gold card-holders ‘won’t have to pay
any tax on income outside of the
United States’. This, according to
KPMG US, may suggest that gold
card-holders would not be subject to
IS income-tax on worldwide income.
In other words, they would pay taxon
US-source income only.

The client alert then refers to
Trump’s joint address to the US
Congress on March 4, where he said,
‘Gold card is like the green card, but
better and more sophisticated. And
these people will have to pay tax in our
country They won't have to pay tax
from where they came.”’

“This time a US tax exemption was
not mentioned, suggesting that gold
card-holders would not be subject to
income tax in their home country, but

would be subject to income

tax in the United
States on their

worldwide
&% ) income similar

toother UStax
residents,’ conti-
nued the KPMG
US alert, adding, ‘It
isunclear how a tax
exemption would be

framework, it could implemented and
deter many poten- whether the president
tial applicants. of the United States has
Inaclient alert, the authority to create
KPMG US highligh- such an exemption
ted a key contradic- " IT5 THE FIFTH gol3ew TmxeT .. Withoutan actof
tion. During the ANY IVE FOUNT IT Congress.'
announcement  Butisthere something Willy Wonky?  Theassociation,

Tax Fairness for Americans Abroad,
in its blog states that permanent,
lifelong taxation regardless of residen-
cy isextremely rare, In 1995, the US
Congress took yet another look at the
situation, and found that only three
couniries taxed based on citizenship
ratherthan residency: the Philippines,
Eritrea and the US. A vear later, the
Philippines ended its citizenship-
based tax regime.

There are also occasional media
reports of rich Americans givingup
their citizenship toescape US tax. For
instance, in September 2011, Facebook
cofounder Eduardo Saverin gave up
his American citizenship to save
millions of dollars of capital gainstax
on the company’s [P0,

Detailsof the gold card remain
unclear. If the ‘plus’ Trump referred
to issimply the privilege of holdinga
US green card while still being subjec-
ted to the burdensome worldwide
taxation system, many prospective
applicants may hesitate. For a globet-
rotting millionaire, a gold card will
only be attractive if it comes witha
shift towards a residence-based tax
system, where tax obligations are
determined by physical presence, not
citizenshipor green card status.

Until thefine print is clear; the gold
card’s true value remains questionable.
After all, for $5 mn, wealthy investors
will demand a tangible, tax-friendly
advantage, something the current
proposal does not yet seem to guarantee.

[nbna kabhvictimesofindia.com

THE SPEAKING TREE

Connect
In Sleep

DAAJI

Sleep is more thanrest; itisa
process of cellular repair;
emotional regulation and
cognitive consolidation. During
deep sleep, the brain clears
toxins, strengthens memory
and regulates hormones. Witho-
ut it, our mental and physical
health deteriorates.

Bevond biology sleepholds a
deeper spiritual significance,
Many traditions recognise
bedtime as a sacred moment for
reflection and transformation.
In Heartfulness, the bedtime
inner connect meditation isa
powerful tool for aligning the
subeonscious with a higher
purpose, It isnotamantra buta
heartfelt contemplation, a
reflection, a subconscious
rumination on the purpose and
goal of life:

‘0 Master! Thou art the real goal
of human life,

We are vet but slaves of wishes,
Putting bar to our advancement.
Thouart the only God and
Power to bring us up to that
stage.’

surrendering desires before
sleep unburdens the heart,
allowing deep-seated impres-
sions to dissolve Neuroscience
shows positive affirmations
before sleeping lower stress
hormones and enhance sub-
conscious processing, making
this an ideal time for spiritual
crowth.

As the body rests, conscious-
ness continues its silent pilgri-
mage. Ancient wisdom likens
sleep toa temporary withdrawal
from the external world. Itisan
opportunity torefine the soul.
When practised regularly, this
bedtime inner connection
transforms sleep intoa sacred
time, alisming the subconscious
with inner evolution. Far from
being mere rest, sleep becomes a
gateway to self-discovery healing
and connection with the infinite,

N BEAS INA
i - PODCAST

Under the Waves

W If you'veever
wondered what

lurks inthe deep,
e UK's Oceans:
- Life Under
Water delivers an immersive
dive into the unknown. Hosted
by wildlife filmmaker-zoologi-
st Hannah Stitfall, the podeast
balances awe-inspiring mari-
nescience with urgent conser-
vation discussions.

Inthe episode Oceans Deep,
Stitfall talks to submarine
pilot and explorer John Hoce-
var, whotakes uson a journey
to the ocean floor, describing
its eerie quietness, bizarre in-
habitants and vast mysteries
still unsolved. His first-hand
accounts — like mmermE
anentirely new species—are
thrilling, making the deep sea
feel both alien and integral to
our planet,

Hocevar's reflections high-
Hght just how little we know
about the ocean, even though
itcoversmost of Earthand
carries mostof ‘terrestrial’
life. He also emphasises the
urgency of protecting these
ecosystems before human
impact becomes irreversible,

With its mix of exploration,
environmental urgency and
storytelling, the podcast
engages ocean loversand
conservationists alike.
Whether you're fascinated
by deep-sea creatures, curio-
us about Maori connections
to the ocean or concerned
about marine ecosystems,
this podeast makes the case
for why the ocean matters,

_Chat Room |

BeProactive, Not
A Mere Reactor

Apropos A Tonic for Atomic’ by
Pranab Dhal Samanta (Mar11),
revisiting the US-India civil
n-pact is a catalyst for India to
reassert its position in the
global nuclear order; Tt will
facilitate technology transfer;
secure necessary financing and
promote joint R&D initiatives.
Addressing liability 1ssues
related to nuclear damage, too,
iscritical. Thiswill strikea
balance between ensuring
investor confidence and main-
taining robust safety and
accountability standards. Also,
setting upan internationally
accepted framework will
encourage foreign firms to

invest in India’s nuclear sector:
Pradeep Kumar

Surat
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Top 100 BSE Cos See Revenue Fall
to a 3rdin’24, 5-fold Profit Rise

Slowdown in consumption, moderate prices hurt the value growth; outlook appears better for next year

SagarMalviya &
KalaVijayraghavan

Mumbai: The pace of revenue
growth of top 100 large and liquid
companies listed on the Bombay
Stock Exchange (BSE) slowed to a
third last calendar yvear compared
with 2023, even as their rates of net
profit expansion surged five times,
reflecting the evident success of
cost control initiatives.

The financial performance by
BSE100, a broad representation of
theIndian equity market beyond the
sensex, revealed a sharp slowdown
across manufacturing, services and
consumer companies, showed ETIG
compiled data.

Revenues of these companies
climbed 9% while net profit rose
32% in 2024, compared with 25% in-
crease in sales and 7% rise in profits
during 2023.

“It 15 largely due to a slowdown in
the overall consumption segment as
well as oil, gas and steel businesses,
where prices essentially remained
benign and hurt value growth,” said
Madan Sabnavis, chief economist,
Bank of Baroda. “If BFSI is exclud-
ed, the overall growth will moderate
even further. While profit was high-
er, it was largely due to high base ef-
fect, cost control by companies that
includecostof production, and mar-

ginal salary hikes.” recovered over the past few quar- mand outlook is likely improving. support for domestic demand.
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was due o cos
cutting costs

such as reducing
production costs,
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inflation erowth

# Demand growth
in villages,
recovery in urban

Compiled By ETIG Database

Sabnavis expects better aggregate
performance from this set of com-
panies next vear.

“However, the outlook looks better
next fiscal year although it will de-
pend on the guantum of private sec-
tor investment and global inflation
level,” he said.

This reflects in the numbers, too.
For instance, consumer companies
in the top 100 list posted 7% growth
in 2024 versus 15% a vear ago, while
revenues of infotech companies ex-
panded 5% . Metals, steel, oil and gas
companies said revenue fell be-
tween 1% and 4%.

PRICES EASING

Food inflation in India has started
softening, leadingtoratecuts after
a prolonged pause. In addition,
growth, especially in villages, has

ters, while urban consumption
has shown signs of recovery Infla-
tion has trended down lately, al-
though the consumer index is yet
to settle durably below the 4% le-
cal mandate of India'srate-setting
panel.

Harsh Goenka, chairman at RPG
Enterprises, said 2024, an election
vear, meant a slowdown in govern-
ment spending. A prolonged mon-
soonandahostof geo-political dis-
ruptions also dented consump-
tion. “The markets have been on
edge for quite some time. Trump
triggered the shake-up with his
pronouncements. Some degree of
uncertainty has prevailed since
then,” said Goenka.

Shekhar Bajaj, Chairman, Bajaj
Electricals, believes competition
has been tough, though the de-

"The rural markets have been
comparatively stronger than ur-
ban markets,” Bajaj said.

“Competition too has been tough
across markets. Going ahead, [ ex-
pect demand to gradually pick up
in line with the GDP growth, and
companies offering good products
and right value will grow.”

As a group, RPG bucked the
trend, he said, adding that India,
in general, has started seeing
some green shoots, with higher
crop output, increased govern-
ment spending, and larger GST
collections.

‘BEYOND OUR CONTROL'

“We are living in uncertain times.
A lotdepends on macro factors - ge-
opolitics and macroeconomics, es-
pecially for those businesses that
depend significantly on exports.

In India, during elections last
vear, government spending on in-
frastructurereduced, butthereisa
definite pick up. Enquiries are rea-
sonable, especially in renewable
energy, bioCNG and the like," said
Meher Pudumjee, chairperson at
Thermax.

Analysts too said trade tensions
will likely remain a dragon Asia's
erowthoutlook but Indiaisstill the
best placed in the region against
this backdrop - low goods exports.
gstrong services exports and policy

Bharti Airtel Holding
in Payments Bank
Moved to Airtel Ltd
As Part of Rejig

Our Bureau

New Delhi: Bharti Airtel has
transferred its entire 69.94% sta-
ke in Airtel Payments Bank to
wholly owned subsidiary Airtel
Ltd as part of an internal share-

holding restructuring exercise.
“This is an internal re-organisa-
tion of shareholding and has no
impact on the ownership of the
Bank. The requisite regulatory
and corporate approvals in this
regard, have been received by the
company,” Bharti Airtel said ina
regulatory filing

I on Tuesday.
Airtel may Airtel said the
initiate an transferof share-
IPO of the holding falls wit-
payments hin the purview
bank in the of related party
next few transactions and
Years as will be done at an
partofa arm’slength.
regulatory Airtel Pay-
mandate ments Bank re-
corded a revenue

of ¥165.1 crore in FY24 and its net
worth stood at ¥503.8 crore. Bharti
Airtel’s revenue in the same pe-
riod was¥1.49 982 dcroreand anet
worth of 280.056.1 crore.

Airtel Payments Bank., which
started operations in 2017 and
clocked a net profit of 718.5 crore
on revenue of about 700 crore in
the December quarter.

Airtel may initiate an initial
public offering (IPO) of the pay-
ments bank in the next few years
as partof aregulatory mandate.

“We have some mandate; we ha-
ve been net worth positive for so-
me time, So, over the next couple
of vears, we should potentially
seean [PO in the payments bank,”
said an official, who did not wish
to benamed.

Our Bureau

New Delhi: Concerted efforts by
the government to support MSMEs
through financial reforms, ease of
doing business initiatives and cre-
ditaceess programmes have helped
integrate them into global supply
chains, said MP and former union
minister Anurag Thakur.

This, in turn, propelled India from
being a part of the ‘Fragile Five’ to
one of the world’s top five economi-
es, he added.

Rel Jio Continues to
(ain Users, Airtel
Bounces Back in Dec

While Jioadded 3.9 m
customers in Dec,
Airteladded 1.03 m
wireless subscribers

Our Bureau

New Delhi: Reliance Jio and Bharti
Airtel were the only telecom opera-
tors to see net subscriber additions
in December, while state-run Bharat
Sanchar Nigam Ltd (BSNL) and
cash-strapped Vodafone Idea (Vi)
continued losing subscribers, sho-
wed data 1ssued by the Telecom Re-
gulatory Authority of India(Trai)on
Tuesday,

Jio added 3.9 million customers in
December, while Bharti Airtel rever-
sed its trend of customer loss to add
1.03 million wireless subscribers, the
data showed.

In the same period, Vi lost 1.7 mil-
lion users, while BSNL's subscriber
basedeclined by 0.32 million {320,000)
after three straight months of sub-
scriber additions till October after
tariff hikes by private telcos.

Consequently, overall « net
additions of wireless
usersreversedthene- ‘g
gative trend for the
last few months,
with a gain of 2
millionusers .—
in December:

Total user ba- §
seattheendof |
2024 stood at
1.15 billion.
As of De-
cember-
end, Jio"s wi-

reless user base stood at 465.13 mil-
lion, followed by Bharti Airtel at
Jea.dmillion, and Viat 207.25 million.
BSNL's wireless user base stood at
91.72 million.

In terms of active subscribers, all
telecom operators except Airtel lost
subseribers during the month.

Active, or visitor location regis-
ter (VLR) data, put out by Trai eve-
ry month, indicates the number of
mobile users regularly using a mo-
bile network. In November, active
wireless user base of Jio stood at

445.60, followed by

Airtel at 382.07 mil-
1.7M

lion, and Vi at 176.51
million. BSNL's acti-
ve subscribers stood
at 55. 70 million.
As of December-
end, Jio continued
to lead the Indian

Nimber of market for wire-
usersVilost less services, with
O 3(\)1\,[ a 4042% market
ot ) ind share, while Airtel
Declinein remained the_ se-
BSNL's cond largest with a
33.49% share, follo-

subscriber wed by Viat18.01%
base share. BSNL had a

7.99% share,

~  December saw 13.85 million
subscribers requesting for mobile
number portability (MNP), increa-
sing the cumulative requests
from 1.06 billion at the
end of November
to 1.07 billion
by Decem-
her-end,
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MSMESs Helped Propel India out of ‘Fragile Five’ Status

Crediting the youth for building
enterprises—160,000 startups and
117 unicorns—that compete on the
olobal stage, Thakur said, “Over
the past decade, India
has risen from the ‘Fra
gile Five' to one of the
world's top five economi-
es; and in the next three yvears, we
are set to become the third-largest
economy.”

Thakur was delivering the keyno-
te address on the theme ‘Empowe-
ring India's MSMEs for Global Lea-
dership’ at IDFC First Bank pre-

B

sents ET NOW Leaders of Tomor-
row Awards Season 12,

Arguing that Indian MSMEs must
leverage capital markets to increa-
se credibility, secure funding and
seale up their businesses, Ashish-
kumar Chauhan, chief executive
of NSE, said, “India’sthriving capi-
tal market is an anomaly, as tradi-
tionally, only wealthy nations deve-
lop strong investment ecosystems.
However, with 11 crore registered
investors and 21 crore accounts, In-
dia is uniguely positioned to fund
entrepreneurial dreams.”

POWERED BY

N »

syt erichho seToeT e
NATEINAL ﬂmF'\ﬁe&l’Pﬂi‘ATﬂ‘u’L‘\‘Lﬂi

|:

UPI Chalega Partners

Bank of Baroda

V3

WAt b
EaEew ll---ql--i---i

Scan & Pay

LIGHTING

'CCCHABRA|

UP]

CREDIT ON
CHALEGA,
TOH BUSINESS
BADHEGA HI
BADHEGA

~Credit on UPI

RuPayp

— Ll on —

— Credif Line on —

LIF»

LISWFIEDH P4 FESTS INTERFALCE

LIr»

LUNIFIED PAYMENTS INTERFACE

4

Scan to grow

Connect with your payment partner today

your business

EHIMP @ GooglePay P@yim

= PAYFAPP

0 PhonePe ‘

! AXIS BAME
L

ocreo [ DICICT Bank LR ‘

[T
e

= Bharati*=

-
Bl (L) WhatsApp




Connecting People, Connecting Needs.

% K-IIT World School

Under the aegis of Vidyapati Sansthan
Zone H-4, Pitampura, New Delhi-110034
Ph. : 7290063406, 011-47502552-54

WALK-IN INTERVIEW

Date :15" and 18" March 2025
Between :- (10:00 am to 2:00 pm)

: Computer Sc., Commerce (B.St & Accts),
English, Physics, Biology, Psychology,
Mathematics

TGT :French, English, Mathematics, Science

Others : Music ( Vocal & Instrumental ), Dance
Teacher , Art & Craft Teacher,
Physical Education

You may send your resume via E-mail at

careersyear2024@gmail.com -Manager

PGT

frx) Maharaja Agrasen Hospital

L _J West Punjabi Bagh, New Delhi - 110026,
Ph.: 40777777, 40777666, mail id: hr@mahdelhi.org

Requires

Sr. Consultant- Surgery — M.S - Surgery with more
than 15 yrs experience

Consultant — Surgery — M.5 — Surgery with 5 yrs
experience.

Consultant- Neurology — DM MNeurology with suitable
experience

Assistant Medical Superintendent — MBES with
MBA/MHA/DI ploma with suitable experience.

Resident Medical Officer — Wards/ICU with suitable
experience

Staff Nurses — (Critical Area / Cardiac OT / Operation
Theater | Wards) — GNM / B.Sc. Nursing with minimum
one-year experience & DNC Registration.

Interested applicants can share their profiles to —
hr@mahdelhi.org

i@‘VS P K'"Internatiunal School
Seciar-13, Rohini, Mew Delld - 110085

Requires
Vice-Principal, Admission Counsellor

Sr. Coordinator, PGT, TGT, PRT & NTT - All Subjects

Front Desk Officer, Sports Faculty & Conches (all activities
induding Yoga Teacher) Special Educator, Music & Dance (Wester,
Indian (lossicol, Folk), Content Writer, Acwcounts Executive,
Data Entry Operator, IT Coordinator, ATL Attendant &
incharge Librarian, Lab Attendant, Abacus And Vedic
Maths Teacher, Estate Manager.

Qualifications and Experience [Academic, Non-Academic and
Administrative] as per CBSE By-Laws and DSEAR 1973 of GNCTD.
CompleteknowledgeofDSEARISY3 & CBSE norms is mandatary,
Preference to exp’d., highly motivated creative condidates hoving good
command over English & a flair for initiating innavating programmes.

Only eigible conddote moy opply hrough detiled reseme with lolest phetegrophs and all the
mfﬁﬁ!:igh terlificaies duly self oBestod wilkin 7 doys Se- or by post ho; jbe@sphinfarnafunnl adu in

Frur':i,l] i-110085

T Charman, Manager, 'ﬁ;l: Intersatinnal Scheal, Sector-11,

GD GOENKA PUEBLIC SCHOOL
Patel Nagar, Faridabad
Higher=Brighter=Stonger
VACANCIES ONLY FOR FEMALE CANDIDATES
* Principal, Headmistress = PRT (All Subjects)
* Pre-Primary Teacher ® Counsellor

* T.G.T's:English, Soclal Science, Science, Hindi, Computer Science.

= Sports Teacher » Music, Dance & Theater
® Accountant, Front Office Executive

DELHI Location : gdgoenkaschool14@gmail.com

FARIDABAD Location : gdooenkafaridabad14@gmail.com

G GOEHEA Janakpuri
Wiite =
La | T"'-‘E.. Branches - 1. nearovar Garden

mEERLEI Fida

Excellent Salary package can be considerad for deserving candidates

Interested candidates send resume with latest photograph within 7 days
on above mentioned Email [D for respeciive branches

Contact : 09643700137; 9289459919

| L
%:u é-’a:},
1 *
5,.1'#}

i ViGS

&
D

Venkateshwar Global School

.".'-'!"::f'-':'r' KRBT, CEAE e

L. 011 27566227, 228 &5 WwWWw.v0s.co.in

APPLICATIONS INVITED

PGT Physics, Chemistry, Accountancy, Physical Ed.,
Psychology, App. & Comm. Art, Legal Studies
English, Hindi, Mathematics, Science, Social Sc.,
Art & Craft , Computer Science.

PRT & NTT All subjects | Counsellor & Special Educator
CODRDINATOR: CAMBRIDGE |GCSE & A-LEVELS

COUNSELLOR (Career Guidance and College Admissions)

LIBRARIAN | MUSIC Vocal (Western) | DANCE Indian, Western
INSTRUCTOR EEEERE| Yoga | Gyrmastics| Archery| Golf | Athlatics

LAB ASSISTANT- Physics, Chemistry, IT| DOCTOR & NURSE
Estate Manager | Front Desk Executive | Security Supervisor

Educational Qualification: As per DOE norms.

» J-4 years of experience with excellent communication and IT skills.

» Teachers Trained in Cambridge/IB pedagopgical practices are preferred.
# Salary to commensurate with gualification & experience.

@ Sector-13, Rohini, Delhi, 110085 of
Fill the online form available on www.vgs.co.in RS

itps:/ivgsrohmi, skoolroom.miracruiiment  form)stat
facrutment Furm

TGT

SCAA PO THE
SCHEDG WEESTE

BAL BHARTI SCHOOL

BAHADURGARH
(Near Bahadurgarh City Metro Station)

REQUIRES STAFF
Fluent in English with good communication skills and
refevant experience in an English medium schoaol,
Qualification as per CBSE norms.
® PGTs : History, {(Phy, Chem, Maths, Bio-Competitive
exams only), Legal Studies
® TGTs : Social Science, Financial Literacy (Commerce),
Sanskrit, English, Hindi
® Mother Teachers : Pre-School
® Co-Curricular : Western Music, Art & Craft, Home Sc,
(Cooking), Trained Chef, Skating & Table Tennis Coaches
® Special Educator, Accounts Clerk with IT knowledge
m Campus Manager cum Lialson with experience in
Campus Maintenance
Apply online with a recent photograph at bgh.balbharti.net
under the "Careers” section and/or send your detailed

k_ resume to careers{@bgh.balbharti.net within 7 days.  /

INTERNATIONAL
SITUATION SCHOOL
VACANT Fas:h:;::v H;Erﬁim?]:}tr Vihar,
Tel : 011-26142270, 26149003
m For Session 2025-26
Hequires trained, LADY

TEACHERS with excellent
English communication skills,
minimum THREE years
relevant experience in
recognised Institutions.

e TGT - mathematics

GENERAL

REQ. Receptionist & Lady
Teachers- Nur. to 12th-(Eng,
Maths, Science).Rose Valley Sr.
Sec. Bcehool, Nanglol, Majafgarh
Rd. Ranhola. B17E321382.

VIRMANI FPublic School
Roop Magar, Delhi Required
PRT, Hindi, Sanskrit, Art,
Computer Teacher. Submit CV
at virmanipublicschooli
pmall.oom , # 7303711744

REPUTED S5chool near
Nangloi Metro Stn, urg. reqgs,

» TGT - science(Biology)
» School Counsellor

Apply with detailed resume &

latest photo via post | email:
tagoreresume(@gmail.com

THE CENTENNIAL

Expd PGT-Phy, Comp. Sc., SCHOOL
Chem. Maths, Bio, Eng, Pol. 5S¢,
Eca, Ph. Edu., Acct, B.5&t, TGT- PANIPAT

Maths, Eng, Hindi, 5.5t., 8c.,
sanzkrit, Music. PRT- All Sub.,,
NTT, Art & Craft, Ph. Edu, #
resume2mepe@gmail.com

SANSEAR PPub Sch Req NTT,
PET (All), TGT (ALl Full Time
& Special Edu (part time), Pki-1

WE ARE HIRING

NTT, PRT, TGT

(Females only)
With good spoken English

= Good Salary Package

o, FAIRFIELD

i
Affiliated to CBSE New Dalhi [-H INSTITUTE OF
M - Raj Kumar Goel G e MANAGEMENT &
pi e bl | ™= TECHNOLOGY

Apply within 10 Days
Reqguired qualified, tech savwy,
competent, proficient in English and
mativation driven siaff:

AFFILIATEDR TO GGSIP UNIVERSITY, AN 'K
GRAODE COLLEGE EY OME, GONT. OF NCT
DELHI, APPROVED BY AICTE. BAR
COUNCILOF INDIA. NETE & RECONGRISED
UDER 21 OF UGT ACT OF 1956

TGTs: All Subjects (English, FIMT Institutional Campus,

Hindi, Social Science, Science, EMB:.F:‘I:T Road, ;gd E'II'IH'IE?
Mathematics, Sanskrit, IT, Al) : hrfimtnd@gmail.com
PRTs: All Subjects (English, WEBSITE : www.fimt-ggsipu.org
Hindi, Social Science, PROFESSORS/ASSOCIATE/
Mathematics, Sanskrit, Sclence ASSISTANT PROFESSORS

Special Educator, Librarian,
Physical Education Teacher,
Art Teachar, NTT Teacher,
French Teacher, Music Teacher,

Required the above in
tollowing streams

* LAW = EDUCATION
o IT « JOURNALISM

Instrumental R
e ane ¢ (lpalification as per GGSIPU
Excellent Communication {UGC & Respective Council
mandatory, should have, norms = For Asst. Professors,
. 3Tﬂ'ﬁ'ﬂhlfTﬁT ! candidates with  minimum 3
minimum 1 year prior experience. years of teaching expenence and

NET gualified only are eligible.

HR MANAGER
Should preferably be an MEA or
Masters degree with major in HR.
LLB! LLE will be an addition.At
least 5 years experience of which
2 yrs, should in any educational

Interested candidates mail
the resume on the pravided
email address:

careerrkggs@agmall.com
rkggs2022@gmail.com

Near RKGITM Campus,

Delhi-Meerut Road ML T
R AN SRR | o, Schoo e e
3828207051, 3319259106 g ;
ADMISSION COUNSELLOR
{Female)

Jd years Experience in Regular

Sec-24, Rohini # 9311772465
Email; infosps] 2@email.com

ASBCENT Plav Schonl req.(#
Teacher/Daycare Teacher at
Dwarka More Exp/Fresher
NTT Grad_ /B.edsFluent In
English 9650831931 TR00070208

* Accommodation can be

provided

READY TO RELOCATE TO PANIPAT,
HARYANA (DELHI NCR)

—— Apply Now —
Send your Resume lo
careers.tcspanipat
@gmail.com

PLEASE CONTACT:

AMIT: 9811790649

AndEsEsEd R ANEREREREEREsEsEdE R RN EREEREREREEEREEREREREGEEE

TIMES inter:lg»

Readers are recommended to make

T THAAS OF [0

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. The Times of India Group
doesn't vouch for any claims made by
the Advertisers of 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.

== FAIR CHILD

=4 SH. SEC. SCHOOL

Harzh Vihar, Shahdara, Eagt Dalhi-33
REQUIRE

* CO-ORDINATORS

* PGT- Maths, Accountancy,
Chemistry, English, Fine Arts

* TGT- Science, English,
Maths, Computer

* NTT/PRT- All Subject

* Music & Dance Teacher

* |IT Head- Expert in handling
Social Media

Please send CV with Photo at:

M fepscvi@agmail.com

L) TROBAATS, B3RA998014, BATITOTS0

= 5r. Saec. School —|

Begumpur Extn., Sec - 37, Rohini
Near Hanuman Chowk, Delhi-86
| Email -semssdTA0740E gmail com
M.: 9811082300/600

WALK N INTERVIEW 9 AM TO 12 PM

* PGT: English, Pl Sc, Hstory, Sociclogy
Aecountancy, Busingss Shudies, Economics,

| Biokogy, Physics, Chemsty

« TGT: Engsh,Hil et Sciens, .5, Ot
 Primary Toacher. DETIBTIETE o Equnalet
« Nursery Tacher: GradaaNTTIECCENFTT
« Academic Co-ordinato | unior & Senior
.PET

- Dance Teacher | Music Teacher

Enrich Conference Tabte
b Pixel Chairs

Professional Colleges, Fluency in
English & Good Looking
RECEPTION MANAGER
(Female) 3 years Experience in
Regular Professional Colleges,
Good Looking, Fluency in

English & T
Apply with complete details at :

hrfimtn dE_gma il.com

Jai Guru Ji
VIDYA PUBLIC
SCHODL

Vidya Bhawan Bangla Sahib Road
Opp. Kali Mandir, Connaught Place,
N.D-01, Ph.; 011.23348843 /44
vidyapublicschool.in

REQUIRES
FEMALE TEACHERS
English, Hindi, Maths,
Science, 5.5t, Yoga,
Sanskrit, French, Computer,
Librarian, Physical
Education, Music & Dance,
Art & Craft, Life Skill
Counselor, Special
Educator, Lab Asst,
Band Master, Nurse/Doctor,
Transport Incharge,
Front Office Executives,
Accountant & Computer
Operator,
INCHARGES ()r. and Sr)

TGT, PRT & Pre-Prima
Apply with photo at :
vidyapubficschool23@gmall.com

TIMES Int

Connecting People, Connecting Needs.

THE ECONOMIC TIMES | NEW DELHI f GURGAON

TIMES in ter': ’ To book your ad

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

] TEACHER |

WANTED-LADY PRIMARY

Teachers & English Teachers
Arva Bhatt Intl, School, NH-24
Eahkul ¥ihar, Mear Hindon Bri-
dee GEB. 9811835745, 8750751283

WE need skilled Writers
Hindi and English. Their job
shall be to edit spiritual
content. Email us profile at
infodineshii.com

ACCOUNTS

| ACCOUNTANT |

NEED .ACCOQUNTANT/
OFFICE ASST NEAR TIS
HAZARI COURT GRADUATE/
MS OFFICE/TALLY MSG:
S 3740707 £ 9818124845

REQ Female Computer
Accountant + knwldg of Exprt
Deumnin. Min exp 5 yrs Need
one frshr Keshav puram, #
SAeanonehe Call between 1-Tpm.

JOB Opening For Accounts
(B.Com Pass Frezher
Candidate) Location L.Mumbeai
2. Hyderabad 3.0disha.
Avcommodation will be
provided by the company
emall: infoEvstlindia.com
Moh: T2T61 56533

ADMINISTRATION

| ADMIH]I:IE%HTIUE |

URGENTLY Required For
PR visa Copsultancy Firm,
HR Administration Manager
having relevant experience.
Mabile # 3981005160

| IMPORT / EXPORT |

GARMENT Export House In
Eazt Delhi req. experienced
QUALITY CONTROLLER &
PRODUCTION MANAGER.
Apply at: 9810125798

| MANAGERS |

ASST Mgr. having good comm
skills in written & spoken Eng
Media Today, IGHNOU Rd, Meh
aaral {(South Delhi Pref.) Sal:
2(.25K., GB11553035 (w'app only)

RECEPTIONISTS &
TEL OPERATORS

REPUTED AD. AGENCY
ONM.G. ROAD, (NR. GURUD-
ROMACHARYA METROSTN)Y
GURUGHEAM REGUIRES
FEMALE RECEFTIOMIST.
pamm. resumessmail.com

| SECRETARIES |

REQI. Personal Secretary
o MD For PR vizsa Consult-
ancy Firm , Good knowledge
of english, willing to travel
# Maob: 93530332800

IT RELATED

| COMPUTER |
OPERATORS

WANTED 15 Computer
Operators  for permanent
position with 32 vear old 150
Certified [ndian Company.
Must be proficient in MS
Office. Sincere hardworking
candidates.freshers welcome
Remuneration depending on
calibre. Walk In interviews
on 10th toe 15th March 2025
between 11:00 AM and 4:30 PM
at G.lLGroup, TA-264/265,
First Floor Main Road
Tughlakabad Extn., {(Next to
Pocket Mo-B, DDA Flat EKal-
kajl Extn,), Mew Delhi-1 10019

MARKETING,
ADVERTISING &

SALES

| MARKETING |

Marketing
Manager

Dev, Karur

Wanted experienced
marketing agent with a
strong export client
base and proven track

record in home textiles
industry.
contact -

vishnum@devintlin /

‘ DIGITAL ‘
MARKETING

GENERAL

|REQUIRED
Digital
Marketing expert

Experienced
in

handling International
edtech profiles.
Contact
uscontent26@gmail.com
-:Mob:-
9876457157

| SALES |

WANTED

Prresh Experience

FEMALE
PERSONAL
SECRETARY

for South Based Company
@ Delhi to Travel along with

Company Director

72077 85877

krishnaaa01011965@gmail.com

‘ MULTIPLE
VACANCIES

REGD. FMCG sales person for

selling Dhoop Agarbatti etc

in Delhi NCR for reputed Co,

Banwari Aromas Pvi. Lid.

Interview Call 9384527645
India Pvt. Ltd.

: Ii " (DELHI)

REQUIRES
SALES MANAGERS

-3 Years BZB sales experience
(preferably education sector),
strong communication, Willingness
to travel as needed.

SALES
COORDINATOR

Strong organizational skills, ability
to manage emails, resources, client
eoordination. Proficiency in M3
Office. Prior experience s a plus.

MEDICAL

| MEDICAL |

Yisual Technologies

REQUIRE Rilling Engineer,
Accountant, Data Operator for

Interior construction projecis
Contact: B3B300BS34.

info. vvaapeesgmail.com

SHOW Buzz India Co. REG.
M/F Accountant with good
kKlge of Tally/ERP 9 software, &
commercial Drlver, for
Gurgaon, Phone: 9899573211

Group
[far real estate division|
Immdiate required

Fresher / Exp.

Post Graduate, Graduate
and Under Graduate

Sales Executive - 125

Marketing Executive - 50

Team Leader (Mkt) - 10

Tele Caller - 25 (F)

EARN 15000 TO 50000
T1/TA , 15t Floor, Rama Road,

Mear Kirti Metro Station,|
New Delhi - 110 015
Ph.: 9212696666, BY296T9747

GLOBAL Dacs Clinle in
Uzbekistan need specialist
Dioctors- 10 Yrs exp,, QPD 2 OT.,
(Tele/Whisp) +998- 910159372,
EM: inmedicaluz@mpmail.com ,

WANTED ladv X Ray.Senior
lab technician, Lady Receptio-
nist expd. in Diagnostic centre,
gxpert marketing personal
Lapital X Ray Clinic (NABL
Lab) Call'W'App : 99112265464

NURSES & Phyziotherapists
(Female only) required for
Sharda Charitable Clinle,
minimum 5 years experience
Send CV & vour phone No. to
Whatzapp of Dr. Dhiraj Bhatia -
811189828, L-22, Hauz Khas
Enclave, New Delhi-16 Working
timing morning shifts only.

NEW DELHI

TUBERCULOSIS CENTRE
Jawaharial Nehru Marg,

New Delhi-110002
(Grantee Institute under Ministry
of Health & Family Welfare)

RECRUITMENT NOTICE

Applications are invited for
the post of Stenographer
(1-General-regular basis) on
Level 4. Qualification: 10+2ar
eqguivalent from a recognized
board of secondary education
and Diploma/certificate course
in stenography or any other
course where stenography is
one of the subject from a
recognized institute. Detailed
information is available on
Centre's website (www.
ndtbe.com). Applications in
prescrined format should reach
to the office of Director on or
before 31.3.2025.

Director

PROFESSIONALS

| GRAPHICS & DSGN |

IMMD. Eeq. MAF 2.8 Yrs Exp
Graphic Designer Complete
Enowledge Corel Draw Must
Good Hindi Typing Speed,
Faleon Advertisers, Nr,
Jhandewalan Metro # 98714
5206, Falconiob206@gmail.com

OTHER VACANCIES

[ CALL CENTRES |

WALK IN INTERVIEW

Urgently Hiring for Alankit Limited

= Language Preferred : English/Hindi/
Punjahi

* Eligibitity - Minimum T2th Pass

* hvailability : Immediate lpinars

* Banefits: Atfractive salary and
incentives

For mare details, contact;
O11-4254-1100, 011-4254-2200
Email: hr@alankit.com
LOCATION: 4Ef2, ALANKIT HOUSE,
JHANDEWALAN EXTENSION,
NEW DELHI-T10055.

| DATE: 10th to 15th MARCH |
| TIMNG: 10 am.to3pm. |

r

PART TIME JOBS

HINDUSTAN GLptd Finance
Grp Req PYF Time Del Ker, 30-
T0,Retd People H'wive VRS, self
emply, 50k-1 Lac. incntvs, Perks
Efixd-+tgn trip. 9910380205

INDIA'S Most respected bank
Regs Retd. VRS Banker's, Govt/
pvi.Emp Housewives b'man,CA
for full/ part time.sal+Incrrew
ards, Cont: &5T 7009661, THISSTE T

SECURITY

SECURITY Company require
Marketing Manager-Exp. 2o 3
years in Security Companv
Salary 25 35K at Dwarka,
Delhl. # 9335305387678, Send
resume at; infoisamemail.com

HOTEL INDUSTRY

HOSPITALITY Co. Read
Hotel Mpgrs Mngr Tourss Asst
Mngr Rezervation’ Accountant
Asst (Tally), at Rajendra Place.
Eme: lotuskaranralicgmail com

TECHNICAL

| ENGINEERS |

REQD. Automobile /Electri-
cal Engineer with sound
Enowl. of Autocad 2D 3D,
Accountant and Marketing
Exe. exp. for 555 INDIA Ambi-
lance manufaciuring company
sesindis.ambeviegmail.com

URG Req. Civil Engineer for
project coordination & pur-
chase Mnegr. for construction
Co.in Bhiwadi office, Exp.

4-7yr E: hr.meed4@gmall. com

real estate

WEDNESDAY | 12 MARCH 2025 | WWW.ECONOMICTIMES.COM

FACTORY WITH SHED
IN UTTAR PRADESH

Requirement : 20 acres and above,

Preferred location : 100-300 Kms from Delhi Airport on
the main road with direct access to NHAI. Please note the
land should not be on the side road.

Terms : On ownership, lease or company transfer.

Owners, Brokers or Consultants should contact :

Mr. Agarwal (M) : 98300 11133 / 98300 11144

INTERIOR
DECORATORS
WE ARE HIRING

INTERIOR

DESIGNER

For Boutique
Builder Homes
Highly Experienced In

Luxury Residential Design &
On-3ite Project Execution,

“Salary No Bar
For Right Candidate

Apply now with your
portfolio and resume;
cshomesbdEgmail.com

tender &

PUBLIC NOTICE |

IT iz notified that ADP
YVentures 15 going to surrender
its SEBI Research Analvst
Registration Certificate
(IMHOGOD152%34) and BSE RA
Enlistment NMumber (5079 If
anvone has any grievances,
they can lodge the grievances
at scores. gov.in

BUSINESS OFFERS|

EXPORT Import Corpor-

ation Want to opening

Its Branches In Morth In-
dia For All Export Impoct Ser-
vices & Export Import Basi-
ness, Mob :© $443030001
infomexportimportcorporatio
f.com

personal

LOST & FOUND |

I have lost mv share certificate
in respect of c-153 1st fioor,
ndme group housing society,
Vikas puri, New Delhi -110018 if
it is found by someone please
Intimate at my contact no,
9478015101 Er. H R Singla

ORIGINAL allotment letter
dated-26.08.2008 & possession
dated-13.06.2010 of flat no-10749,
10th floor block-E. Ganr Homes
Elegante Govindpuram Ghazia-
bad U.P. have been lost. {E-FIR
LE MNo: 2660786/ 2025) has been
lodged). If found by anvone
please contact Sh. Prateek
Parashar at above address,

I, Venkata Ramana Jampala
SS0 Bhanumurthy Béaa 54-16-
&/38B 2F Bri Surva Green Park
Lovaol Caolleze Eoad Andhra
Pradesh have lost property
document Original  Share
Certificate of Flat No. A-2
Kakateeva Apartments Plot
88 LEPExtension Paiparganj
Delhi-g2. Pinder : 9859791009,

I, Lalitha Padmanabhan W/o
K. Padmanabhan Iver, have
lost my Original Lease
deed{MNo,-703) dated 17,12, 1990 of
C17%, Sector-19, Molda-201301.
Finder may contact at above
address or 9999350757

TO be known to all that [,
Harjinder Juneja, W/0 Kamal
Juneja, AC-3-36-IF Shalimar
Bagh Delhi-110088. That I being
the owner of AC-3/36-D,
Shalimar Bagh Delhi have lost
the original MOC for Electri-
city and Water issued by DDA,
original Will executed by Mr.
Prakash Chander Tandan in
favour of Mrs. Raj Rani and
other relevant Tille Deeds.
Documents and Corresponden-
ces, in respect of my abovesaid
property while getting the
same photocopied. That the
same are not traceable inspite
of my best efforts. An KCR in
this effect has been lodged vide
LE No: 2660277/ 2025 Date
117037 2025, Finder please
Contact: S8 1006EG60

I, Satish Kumar 870 Vidhya
Hattan R/o-LE31. Ashlana
Town Thara Alwar-301018(Raj),
shareholder Hero Fincorp Lid,
unfortunately have lost
original share 2500 of F.No.
no02536, 200 no. of share with
Cert No.B40D to 8401 dist no
1319071 to 1319270, 200 no, of
shares with Cert no 102680 to
10261 dist no 1505071 Lo 15052740,
S0 no. of shares with Cert no,
11508 o 11511 dist no 1320R71 to
1850170, 500 no. of shares with
Cert no. 11807 to 11811 dist no
1EG96T] to 1B601TD, 200 no, of
shares with Cert no. 120584 o
12055 dist no, 1884371 to 1884570,
1080 nin. of shares with Cert nio.
12558 dist no 1944771 to 1944870,
1006 no. of shares with Cert no,
13159 to 13168 dist no 1%¥4B71 1o
1995870, Finder may Cont;
OO 2THIG,

real estate

I[HIMACHAL PRADESH|

LAND for Sale 18.000 Sq.
Yids. at: Naggar, Near Manali
HP, on Jana Road in pristine
location, connected by Road
{Aapple Orchard) Divine Kullu
Valley, Ideal for Villas/Man
sion/Resort/ Wellness Center
Etc. Mail:sguptadcox.net

HYDERABAD
PROPERTIES

| PATANCHERU

Industrial Site for Sale/
Running Factory Setup

Location: Patancheru,
Off National Highway 65,
Hyderabad-Mumbai
Connecting Road

Total Land Parcel: 1.5 Acres

Google Co-ordinates:
17.517889, 78282500

Strategic Location &
Connectivity:

7 km (Lingampally
Railway Station)

57 km (Rajiv Gandhi
International Airport)

30 km {(Secunderabad)

19 km {City Centre)

19 to 26 km {IT Corridor &
Commercial Hubs)
Thriving Industrial Zone:
Top industries including
ICRISAT, Pennar Industries,
BHEL, Agarwal Rubber

Strong Industrial Ecosystemn
with easy workforce

availability, Close to
Residential areas
(Ramachandrapuram,
Mivapur, Serilingampalky,
BHELTownship

Ideal for Industrial
expansion and commercial
establishments

For ing

uirles,
Contact: 6238700218
Emaiksellimdiandi@gmail.com
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Cornecing Peapla Connecling Meads.
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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 f Zone | Contact Person | Maobile No.

= i

&
A

Conference Room

>

; A
.!:r. '

g
i

G-1, Sec 11
|Opp. Honda Showroom|
Dallupura Road, Noida

MATRIMONIAL | |
North Delhi Amit Ghosh = 98117 806439
Moida +
East Delhi Rajeev Khullar = 95600 02888
South Delhi
+Faridabad Raghav Arora | 99999 95460
Ghaziabad Sunil Srivastava | 99994 994986
West Delhi+
Dwarka + Aman Pasricha 93126 33518
Gurgaon
Amit Ghosh | 98117 90649
Central Delhl | o il Srivastava | 99994 99496

Delhi / NCR

92057 94533

www. featherlitefurniture.com

144, New Manglapuri
[Opp metro pillar 46-47)
Mehrauli-Gurgaon Rd

99990 62766
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Companies: Pursuit of Profit

Zydus Eyes Major Stake in French

Move to mark co’s foray
Into global medtech space;
‘internal accruals & small
debt’ to power acquisition

Our Bureau

Mumbai: Zydus Lifesciences has ente-
red into exclusive negotiations to acqui-
re controlling shareholding stake in
French medtech company Amplitude
Surgical for €257 million (¥2,446 crore).
The move would mark the Ahmedabad
based company’s foray into the global
medtech space.

As per the deal, Zydus will initially pay
£256.80 million (T2.446 crore) to acquire
85.6% of the share capital of Amplitude
Surgical at a price of €6.25 per Amplitude
surgical share.

Subject to closing of the controlling
block acquisition, Zyvdus would filea man-
datory cash tender offer for all the remais-
ningshares in the French company, at the
same price of €6.25 per Amplitude Surgi-
cal share, The valuationforthel00% stake
is about £300 million.

“With this, wewill bemaking aforay into
the global medtech space. We believe that
thiswas anatural extension in the field of
medical technologies. Our commitment
to quality excellence, continuous invest-
ments in R&D and expertise in manufac-
turing will guide us in this foray into the
highly specialised medtech products, ad-
ding a new dimension to our operation,”
sharvil Patel, managing director Zydus
Life Sciences Limited, told reporters over
aconference call.

“Thisforay helpsus in terms of globali-

Medtech Amplitude for 32,446 cr

i)

ZYDUS BUSINESS
€ 255 80M Three focus areas--arthroplasty,
to acqu cardiology and nephrology
Eﬁéﬁ% of | Amplitude | Looking for
3 ; rEf?P' acquisition gives |presence in
of Amp "Au opportunity in | cardiology space
Surgical arthroplasty mkt | with product
Stake with solution for | launches,
valued at lower limb joints | partnerships and |
€300 M o il and joint | inorganic
s 1' e replacements. | opportunities
mﬂﬁﬂﬂmdw Al CO WORKING ON DIALYZER MFG
cashtender - —  PLANT TO PRODUCE HIGH-END
ﬁ.&ﬁnﬂ | ﬁ 90 % ' MEMBRANES SUPPORTING BETTER
Rares @‘E}, | PATIENT OUTCOMES WORLDWIDE

sing our plans for the med devices play
that we want todo going forward.” he po-
inted out.

The negotiations are with PAI Pariners,
Amplitude Surgical's management, as
well as two minority shareholders to ac-
quire the majority stake, the Ahmedabad-
based drug maker said in a regulatory fi-
ling. The deal will be funded by a mix of
both “internal accruals and some small
dose of debt,” Patel said. The company
had net cash of 3,092 erore as on Decem-
ber 31, 2024. The scripclosed on Tuesday at
T0899.90 on the BSE, up0.75%.

Amplitude Surgical is a European Med-
Tech leader in high-quality, lower-limb
orthopaedic technologies. The company
provides numerous value-added innova-
tions to meet the needs of patients, surge-
ons and healtheare facilities including de-
sign and development of kneeand hippro-

stheses, which are implanted in place of
damaged or worn-out joints. In fiscal vear
ended June 30, 2024, Amplitude Surgical
generated sales of 106.0 million and EBIT-
DA of 27.1 million on a consolidated basis
under IFRS.

Patel said: “Over the next five seven ve-
ars we see significant opportunity to
grow and build a very sizable medical de-
vices business for the organisation and
in three areas (arthroplasty, cardiology
and nephrology)both via organic means
as well as inorganic means and really
scaleup this sector.”

“This will play to the point of what we sa-
id when you want to talk about being pati-
ent centric and talking about bevond the
medicine or beyvond the pill, this ofters the
right area for Zvdus in terms of its capabi-
lities on the technology side and on the pa-
tient centricity side,” he added.

Sports World Play
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W'DMEH‘S PREMIER LEAGUE

RCB Deny MI Top Spot toEnd

Season with 11-run Win

Mumbai: Defending champions Royal
Challengers Bengaluru ended an otherwise
disappointing season on a positive note,
denying Mumbai Indians a direct entry into
the final of the Women's Premier League
with an 11-run win on Tuesday. The result
helped table toppers Delhi Capitals secure a
direct berth in the final of the competition,
which will be played on March 15. M1 will
take on Gujarat Giants in the eliminator

on March 13 at the same venue, DC have
now entered the summit clash for the third
consecutive time and would hope that
coveted title doesn't elude them. PTI

BRIEF SCORES RCB 199/3 (Mandhana 53, Perry
43° Ghosh 36, Wareham 31; Matthews 2/37)
beat MI188/9 (Sciver-Brunt 69, 5anjana 23; Rana
3/26, Carth 2/33, Perry 2/53) by 11runs

Team M w L PT NRR
DC (F) 8 5 3 10 039
MI (E) B 5 3 10 0192
GG (E) 8 4 4 8 0228
RCB 8 3 5 6 -019
UPW 8 3 5 6 -0.624
F:Final; E: Eliminator
Sen Advances, Prannoy Out of

All England Championships
Birmingham: Lakshya Sen fought his way
back to reach the second round of the All
England Championships on Tuesday, while
compatriot HS Prannoy was eliminated

in the opening round of the men's singles
competition. Lakshya, world No. 15, came
from behind to defeat Chinese Taipei's
world No. 37, SU Li Yang 13-21, 21-17, 21-15
in the opening round of the Super 1000
event, The 23-yvear-old will face Indonesia's
third seed Jonatan Christie next, Prannoy,
a bronze medallist at the 2023 World
Championships and Asian Games, struggled
against France's Toma Junior Popov, whao is
ranked 17th. PTI
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Govt Lifts WFI Suspensmn

Sanjay Singh, a close aide
of Brij Bhushan, to have
complete control of the
wrestling body

New Delhi: The Sports Ministry has
revoked the suspension imposed on
the Wrestling Federation of India
(WFI), ending the months of uncer-
tainty surrounding the sport and pav-
ing the way for resumption of activi-
ties, including selection trials for the
upcoming Asian Championship in
Amman from March 25.

The ministry had suspended the WF]
on December 24, 2023 for lapses in gov-
ernance and procedural integritv by
the new body, which was elected on
December 21. It had asked the [OA to
form an ad-hoc panel to run the affairs
of the Federation.

The Sanjay Singh-led body had an-
nounced the conduet of Under-15 and
Under-20 National Championships in
Nandini Nagar, Gonda - the strong-
hold of former WFI chief Brij
Bhushan Sharan Singh - and the
choice of venue irked the government
since the former BJP MP was facing
charges of sexual harassment.

Vinesh, Bajrang and Sakshi Malik
had accused Brij Bhushan of sexual
abuse of junior wrestlers and held a
long protest at Jantar Mantar. An FIR
was lodged and the former BJP MP is
facing a trial in the case.

Brij Bhushan has denied the charge.

The ministry, in its order issued on
Monday;, said that the WFT has taken
compliant measures, so in the larger
interest of the sport and athletes, the
ministry has decided to lift the sus-
pension.

There were complaints that the WFI
was still operating from the residence
of Brij Bhushan, prompting the minis-
try to form a verification committee,
which performed a spot inspection

to recognize WFI so that we

can send our wrestlers for the
Asian Championship and World
Championship. Otherwise, it would
have been an injustice to the future
of our wrestlers

MANSUKH MANDAVIYA

sports minister

us to function smoothly. It was
needed for the sake of the sport.
The athletes were suffering for
lack of competitions

SANJAY SINGH, WFI president

and found that the Federation had
shifted its office to East Vinod Nagarin
New Delhi,

The ministry was satistied with the
corrective measures taken and con-
sidering that not having a competent
body in place will affect Indian wres-
tlers’ medal chances at 2026 Asian
Games and 2028 Olympic Games, it
ended the suspension. pmi

The (Red) Devil’sin the Details

If Manchester United are going ‘bust’, how will they build a new £2bn stadium?

Miguel Delaney

t's the sort of bounding leap

that Jim Ratcliffe would prob-

ably prefer from his

Manchester United plavers.

On Monday evening, the bil-
lionaire was talking about how the
club “goes bust at Christmas”, The
next morning, he was announcing a
new £2bn stadium. There was barely
time for the headlines to breathe,
such wasthespeedof it.

If nothingelse, it'squite the juxtapo-
sition. Oneday, you're discussing the
necessity for punishing frugality that
Ratcliffe himself described as “bru-
tal” and “unpleasant”. The next,
vou re announcing the most ostenta-
tious stadium project ever seen in
British sport.

None of this is to say the finances
can't work, of course, That's also
wherethe big questions are.

Tuesday’s announcement was full
of detail on the brighter lights of the
project, the commercial opportuni-
ties, thefactthedesign is “inspired by
thered devil'strident”.

There's much less detail on the ac-
tnal funding. Chief executive Omar
Berrada did say “there are lots of po-
tential investment opportunities.”
More conspicuously, Ratcliffe men-
tioned how the timescale “depends
how quickly the government get go-
ingwith their regeneration”.

[t doesraiseonekey question—was
thisa pitch, asmuchasanannounce
ment? Was ita PR move?

We await more substance, like con-
struetion. Thiscould bemagnificent,

of course, but we can't really say that
withconfidence vet because thereare
somany questions. The only certain-
ty really came from what they're go-
ing to do, as they finally announced
they are goingtobuildanew stadium
rather than refurbish Old Trafford.

came on Monday. Is the

(earnings before interest, taxes, de-
preciation, and amortization) in
England. It should simultaneously be
acknowledged that the cash balance

at the half-vear would have beenonly

What the new Old Trafford stadium could look ike

bad as stated?

club. It matters.

Murugappa Co Looks to Buy 49% in Nagarjuna Agri

Mohit Bhalla

New Delhi: Murugappa group promoted
Coromandel International is in advan-
ced talks to buy a controlling stake in Na-
garjuna Agrichem, according to sources
familiar with the deliberations.

The stake in discussion could be around
49% and peg the value of the company at
T1,400-1,500 crore, they said. Coromandel
International will make an open offer to
minority shareholders of Nagarjuna Ag-
richem if the deal fructifies.

The potential deal will offer back-end sy-
nergies to fertilisers, pesticides and speci-
alty nutrients manufacturer Coromandel
International.

The Hyderabad-headguartered Nagar-
juna Agrichem is in the active ingredi-
ents business. It produces chemical
compounds that go into insecticides and
fungicides used to protect crops such as
rice, maize and potatoes from disease
and pests.

It also makes formulations orfinal pro-
ducts and has a range of branded insec-
ticides, herbicides, fungicides and plant
growth regulators. lts customers inclu-
de global players such as Syngenta, Cor-

Expansion

= Coromandel Interna-
tional to make open
offer to minor-
ity shareholders of
Nagarjuna Agrichem

= Deal to offer back-end
synergies to Coroman-
del International

B ]

Coromandel Interna-
tional is the second
largest producer of
phosphatic fertilisers

63.65% stake in the company
as per latest available share-
holding data. Coromandel
International recently anno-
unced an expansion to doub-
le sulphur manufacturing
capacity at its Vishakhapat-
nam facility where it produ-
ced 12 lakh metric tons of
complex fertilizers along
with phosphoric acid and
sulphuric acid. These aid
plants toabsorb nutrients.

= Nagarjuna Agrichem in India The 124 year old Murugap-
produces chemical = To double sulphur pa 'Ljrrﬂup isengaged ina wi-
compounds that go manufacturing capac- de HEHH.'? of bUSlnEESIDS and
into insacticides. ity at Vishakhapat- has 9 listed companies un-
fungicides nam facility der its umbrella. These in-

clude Coromandel Interna-

teva, Wissan Chemical and Adama.
Coromandel International which is the
second largest producer of phosphatic fer-
tilizers in India that are used to boost crop
vields. The comapny clocked turnover of
22 290 crore for thefinancial year 2023-24.
Murugappa Group and Nagarjuna Agri-
chem did not respond to ET's queries.
MNagarjuna Agrichem started operations
in 1986 as per its website. Promoters own

tional, Carborundum Uni-
versal, CG Power and Industrial Solu-
tions, Cholamandal Financial Holfings,
Cholamandalam Investments and Fi-
nance, EID Parry (India), Shanti Gears,
Tube Investments and Wendt India. Itac-
gquired CG Power and Industrial Solutions
part of the erstwhile Crompton Greaves
which went into financial distress during
the control of its previous promoters and
has turned around the company,

HZL in Pact with Serentica

Mumbai: Hindus-
tan Zinc has sig-
ned a power deli-
very agreement
(PDA) with Serentica Rene-
wables to augment its rene-
wable energy supply, and
will now be getting 530 MW
of energy from the company.
The previous agreement bet-
ween the two was for the
supply of 450 MW of energv
The increased capacity will
total to 70% of Hindustan
Zinc's overall power require-

I

by 2027.

q‘l

ments, the company saidina
statement. It will be spread
across high-resource loca-
tions across the country, and
is set to be fully operational

*By securing 70% of our po-
wer from renewables we are
targeting nearly 70% reduc-
tion in carbon emissions set-
ting sights on our goal of
achieving net zero by 2050 or
sooner,” Arun Misra, chief
executive officer of Hindus-
tan Zincsaid. -

Can Atleti Buck
The Trend?

Rojiblancos battle Real Madrid,

-
=4

-

~Our Bureau

Supreme Ind to Acquire
Wavin India’s Pipe Biz

Mumbai: Supreme Industries has signed a me-
morandum of understanding with Wavin Indu-
stries to acquire its pipes and fittings business for
$30 million (about 262 crore), the company said
on Tuesday. The process 15 expected to be completed by June,
subject toregulatory approvals.

Wavin India is part of the Orbia Group and manufactures
piping systemsunder the brand *Wavin' in the country.

“This strategic initiative will expand Supreme’s leaders-
hip position, extend Orbia's customer reach through tech-
nology, and accelerate the robust growth of India’s building
and infrastructure industry,” Supreme Industries said in a
statement. —Our Burean
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keeping with the

Reuters

£15m without the £80m injected by
Rateliffe this season. But, as one
prominent political figure starkly
put it, “he's the billionaire”,
Thequestion remains howmuchof
this is going to come from public
money, when the project eventually

Therewas very littleon how; though,  getsoff the ground.

It is also important inthe g If there appears a dispro-
wider context, aswellasre-  js the club's portionate emphasis on fi-
gards those commentsthat sjtuation as nance here, it is only in-

Thesemight beelements theylook at
later, and that's fair, but it does poten-
tiallvsay somethingabout priorities,
This is the historic culture of the

history & deficit in bid to reach QFs

Madrid: Atletico Madrid stare down both bitter
cityrivals Real Madrid and theweight of history
as they aim to reach the Champions League
quarterfinals on Wednesday

Los Blancosare the record 15timechampions,
the current holders, and lead 2-1 Atletico in the
last 16tieas well asseemingly holdingadecades-
longjinxon Atletico.

The teams have been paired on five occasions
in the history of the competition and Real
Madrid haveemerged triumphant every time.

“History exists, and Madrid’s history in the
Champions League is extraordinary,” admit-
ted Atletico coach Diego Simeone before the
first leg, with his side still waiting for a first
European Cup. Most painful for Atletico were
the 2014 and 2016 final defeats in Lisbon and
Milan respectively
However Atletico’s motto is
“courage and heart” and
with nearly 70,000 fans

behind them at their
8. Metropolitano sta-

% dium, they will
believe they
. CcAn write a

club’s situation as bad as sgme financial announcement it- new chapter
stated? Some well-placed fi- sgurcesinsist  5elf. As many & _ into the his-
nancial sources insist it's jre*wellwide United fans have -...Lh tory books.
“well wide of themark™ 0 ofthemark”teo already noticed, there'sa Simeone'steam
say they could have gone gaytheycould lotof focus oncommercial WA“:HHUTI Tﬂl‘llgh’[ were cautions at
bust, even if it'sclearthey have gonebust OPportunities. c"dtrsf:g"; 'E'IELig;" £ theBernabeu de-
have huge issues. There was no visualisa- LillevDortmund 11-15pm  SPite trailing be-
The club still has impressive cash  tion of a new Munich tunnel, or Tied on aggregate cause they be-
generation and the highest EBITDA  where the Munich clock might go. Arsenal vEindhoven 1:30am  lieved that with a

Arsenal lead 7-1on aggregate .
iyt (e it ay

Villa lead 3-1on aggregate ;
Atléticov Real Madrid 1:20am  Point, they can
capitalise at

Real lead 2-1on aggregate
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THE INTERNATIONAL
TRADE FAIR FOR VISIONARY

DESIGN, LIFESTYLE,
FASHION & EXPERIENCE.

NATIONAL HIGHWAYS LOGISTICS
MANAGEMENT LIMITED

{ A 100% owned company of NATIONAL HIGHWAYS AUTHORITY OF INDIA)

RECRUITMENT NOTICE

@ www.stylebangkokfair.com
0 . STYLE Bangkek Fair

Connectivity Roads,

Deputation.

Mational Highways Logistics Management Limited is responsible for
implementation of Multi-modal Logistics Parks (MMLPs),
inter Modal Station, Ropeways,
Amenities, OFC Laying and other associated projects. Applications for
appointment to one position are invited.

Chief Financial Officer (1 post)
The position shall be either on Contract basis or on direct rolls or

«The terms of employment are initially for a period of 03 years, which
may be extended based on performance and mutual consent.

=The above-mentioned postis unreserved,

For details and application process, please visit the Careers section on
NHLML official website (https://inhimi.org/current-openings)

Last date to submit your applicationis 15" April 2025.

The Independeant

LIVE on Sony Ten

home. AFP

According to the High Court
order, it was necessary

| thank the government for
taking this step. It will allow

AnG India
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R, 1800-111-264

CCTV Surveillance

<] reason@angindia.in

Trust the specialist in Electronic Surveillance Solutions.

@ angindia.in

Easing Business Through Logisitics

| Fire Alarms | Electronic Security Systems
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Scan to know more



EY Entrepreneur
(IJ) Of The Year™

India

“ EY Entrepreneur Of The Year™ 2024 India

L

Founded and produced by

P
E

Shape the future
with confidence

ADVERTORIAL

Galaxy of leaders: Honourable Union Minister for Environment, Forest & Climate Change, Shr; Bhupender‘r’adav centre} wnth ED‘r’ Winners and Jury. From left: Shailendra Singh, Peak XV; Kamesh Goyal, Go Digit General Insurance; Meher Pudumijee, Thermax, Rajesh Magow, MakeMyTrip; Pradeep Rathod, Cello World; Sajjan Jindal, JSW Group; KV Hamath Jio Financial Services; Vellayan Subbiah, Tube Investments of India and Cholamandalam Inveatmenl and Finance; Sunil Kant Munjal, Hero Enterprise;
Nithin Kamath, Zerodha; Dr. S Somanath, ISRO; Dr. Anish Shah, Mahindra Group; Pirojsha Godrej, Godrej Properties; Himanshu Baid, Poly Medicure; Sanjeev Bikhchandani, Info Edge; Sameer Nigam, PhonePe; Roshni Nadar Malhotra, HCLTech

Celebrating Shapers of India’s Future

EY Entrepreneur Of The Year™ honours those who are building a path to Viksit Bharat

We lead with purpose and
trust, fuelled by operational
v excellence (quality, cost, and
"-f' .. innovation), customer
"-—-\ centricity, and tech-
k nology. We will scale
up our ‘growth gems’
-1 o create substantial
4_"] new revenue streams
il' alongside our core
" businesses,

DR. ANISH SHAH
Mahindra Group
ENTREPRENEURIAL CEO

Xpress with a smile:
Pawan Jain

Change catalyst:
Vivek Kumar Jain

noint: Sameer and Swati Nigam

Engineering EI:.I[:[:ESES EhiSh Bharat
Ram and Vellayan Subbiah

Serving with care: Himar‘rshu and Shireen Baid

‘ Fintech companies will develop highly
personalized and intelligent risk under-
writing models, catalyzing a UPI-like

“»._ revolution in lending and insurance
over the next decade. This will
W fundamentally reshape financial
' services through more accu-
% rate, customized risk assess-
| ment solutions.

SAMEER NIGAM
PhonePe

League of their own: Rajan Bharti Mittal
and Onkar Singh Kanwar

Green solutions is a relatively new
business, which we are investing in and
growing. We are confident that in the
medium to long term, the businesses
will do well as India is develop-
ing as a supply chain to world

e markets and also integrating
{88 sustainability.

MEHER PHDUMJEE
Thermax
MANUFACTURING

Among titans: KV Kamath E;ncl

Priya Paul

In high gear:
SK Arya and Nirmal Minda

'E-afegua-rﬂirig futures: Jasleen Kohli,
Kamesh Goyal

‘ There is a fundamental shift in how
quickly technology is bridging the
information gap that existed for retail

investors. The next wave of retail
investors could actively shape market

' ftrends, holding companies to higher

¥ governance standards and spurring

overall performance.

NITHIN KAMATH
Zerodha
EY ENTREPRENEUR OF THE YEAR 2024

Winning combination: Manju Magow, Ha;esh Magow
and Deep Kalra

Celebrating achievements:
Shweta Jalan

t was a pleasant spring
evening for a power packed
function with corporate
India’'s most dynamic
leaders gathered under a
single roof to fete India’s
outstanding entrepreneurs.
The setting was perfect for the
26th EY Entrepreneur Of The
Year™ (EQOY) Awards program
at the Taj Palace, Delhion &
March 2025. The jubilant
mood was evident in the
loud buzz of animated
conversations as
everyone from new-
age entrepreneurs
to industry veterans
networked and exchanged
ideas. The gathering was
reflective of the exuberance
of ideas that entrepreneurs
are bringing, raising the bar
for positioning India as a
laboratory for innovation.
India’s policymakers often
emphasise on the country’'s

The path to success is never instant, Any
business or entrepreneur needs time fo
succeed, but patience is key. |f there is

potential. In his video address,
Chief Guest Piyush Goyal,
Commerce and Industry
Minister, congratulated the
entreprenaurs who have
“turned ideas into industries,
dreams into disruptions, and
challenges into opportunities”.
Chief Guest Bhupender Yadav,

‘ ‘ As the market becomes increasingly
competitive, we will intensify our efforts
to lead through innovation. Our focus

will be on creating products that

resonate with a younger audience

while ensuring the brand remains
fresh, aspirational, and relevant.

"l EY EntrEprEnEur

"E Tha

Towards future: Mukund Krishnaswami,
Sachin Bhartiva and Himanshu Baid

Words of wisdom: Davinder Singh Brar,
Arun Duggal

Entrepreneurs are playing a
fundamental role in ensuring
M |ndia is globally competitive,
B is rapidly growing econom-
¥ ically, and is providing the
services and products the
country needs while creating
the jobs the economy requires.

and Abhishek Soman

PIROJSHA GODREJ

Godrej Properties

ENERGY, REAL ESTATE AND
INFRASTRUCTURE

Camaraderie: Vikrampati
Singhania and Rajiv Memani

Bonding beynnd business: Anshu and Ashish Bhandari, Meher
Pudumiee, Harsh Mariwala and Vineeta Jain

India has a unique advantage of de-
mographic dividend. This, along with
continued infrastructure investment and
healthy capital availability, would enable
passionate Indian start-ups and

Bonds of strength Gaurav Sekhri, Aseem Chauhan

-

PRADEEP RATHOD
Cello World

CONSUMER PRODUCTS
AND RETAIL

Excellence recagmzed Shailendra Slngh
and Dinesh Kumar Khara

Sharlng insights: Puneet
Dalmia and Nakul Anand

Driving l:italugs.JEE Ashish Dhawan énﬂ

Amit Goyal

Champions of industry: Anil Rai Gupta,
Ashish Bharat Ram and US Bhartia

MedTech can lead to a robust, self-reli-

ant ecosystem that addresses domestic
healthcare needs and also establish

India as a global hub of manufactur-

Walking on new paths: Madhavkrishna
Singhania and Raaja Kanwar

patience, failure has no place.

SHRI BHUPENDER YADAV
Honourable Minister for
Environment, Forest &
Climate Change

Minister for Environment,

Forest & Climate Change,

spoke of decisions by the
government that
have created a

positive atmosphere

in the country for

entrepreneurship.

“Qur digital progress—

achieved in a very systematic

and robust way—has been

the driving force behind these

success stories,” he said. As

the event progressed, guests

enjoyed the multiple courses
of a carefully selected menu
during a sit-down dinner.

'ARSH C. MARIWA

Chairman
Mar
eur Cf Tt[ ' m ind

&

On the stage, during a fast-
paced and free-flowing pane|
discussion with CNBC TV-18
Managing Editor Shereen
Bhan, industry leaders Harsh
Mariwala, Sajjan Jindal and
Vellayan Subbiah stressed
on creating a culture of
innovation and passion and
honesty In business |eaders.
Not only were all of the panel
members past winners of
the EOY Award, Vellayan
Subbiah had won the EY

KV Kamath earned the

ké

Entrepreneurs are India’s
biggest competitive
advantage and economic
force multipliers.

RAJIV MEMANI
Chairman and CEQO,
" m, EY India

_‘_

Harsh Mariwala, Sajjan Jindal and Vellayan Subbiah in conversation with Shereen Bhan

It is important to create the right
culture of innovation. The biggest
deterrent to innovation is fear of
failure. But failure is the only way
to move forward.,

HARSH MARIWALA

Chairman, Marico

Indian companies are owning
and developing IP. The white
spaces will have to get filled by
Indian companies.

VELLAYAN SUBBIAH
Chairman, Cholamandalam Finance
and Executive Vice Chairman, Tube
Investments of India

We are already a good supply
chain partner to the world's
industry. We need to expedite and
expand that. | am confident that
we can do it,

SAJJAN JINDAL
Chairman, JSW Group

Savvy strategists: - Nisha r1t

Aryva and Aseem Chauhan

»

Creme de la creme: Akshay
Bector

World EOY Award 2024. Jio
Financial Services Chairman

Lifetime Achievement Award,
while Dr. S Somanath was

Congratulations to the risk takers and
record makers who turn ideas into
industries, dreams into disruptions
and challenges into opportunities.

SHRI PIYUSH GOYAL
Honourable Minister for
Commerce and Industry

announced as a Special Jury
Award winner for his role in
the achievements of the Indian
Space Research Organisation
(ISRO). The loud and heartfelt
applause carried on as the
winners were announced.
The evening continued as
congratulations poured in for
the winners, celebrating Indian
entrepreneurs who are a
driving force of India's future.

| accept this recognition with great humility
and for my mentors, team, and clients who
have made India proud.

K. V. KAMATH
Chairman, Jio Financial Services

 LIFETIME ACHIEVEMENT AWARD

With the opening of the space sector,
announced by our Hon'ble Prime Minister,
budding entrepreneurs will go to greater
heights.

DR. S. SOMANATH
Former Chairman, ISRO

' SPECIAL JURY AWARD

1

=smart joint ventures with global
partners can accelerate growth.
India’s future must be built
by Indians. Innovation, bold
r T ; f
"|| investments, and risk-taking
' are essential to achieving de-
veloped nation status by 2047,

KAMESH GOYAL
Go Digit General Insurance

Basking in glory: ‘Seema and
Nithin Kamath

START-UP

ing and innovation. Technological
advancements are transforming
healthcare. The focus is now on
expanding to ‘Design, Innovate
and Make in India.

entrepreneurs to enhance their
contribution to the economy
through innovation,

BUSINESS TRANSFORMATION
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HIMANSHU BAID
Poly Medicure

LIFE SCIENCES AND
HEALTHCARE

RAJESH MAGOW

MakeMyTrip
SERVICES

Trailblazers: Sahil Malik, Bharat

Strate ¢ minds: Dr. Mahipal Sachde Dr. Harsh
Anand and Arjun Sharma gic minds: ip v,

Mahajan and Dr. Navin Dang

Celebratory cheer: Sandip Somany,
Sanjeev Agrawal and H.K. Agarwal

Elite entrepreneurs: Sunjay Kapur and
Jalaj Dani

Sky is the limit: Aakash Chaudhry
and Aakash Minda

Pioneering excellence:
Ashok Minda

Fulfilling dreams: Pirojsha Godrej and
Dr. Anish Shah

Grace across generations: Anu Aga and
Meher Pudumjee

iiyes ahead:
Om Manchanda
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At Sea on US Tariffs, Incentives in
Works to Check Decline in Exports

Sops, likely to be notified in a mth, may be part of Export Promotion Mission announced in budget

Our Bureau

New Delhi: India 1s considering
incentives for exporters to arrest
a decline in outbound shipments
and mitigate potential impact of
reciprocal tariff plans by the
Trumpadministrationfrom April
amid some exporters holding
back orders to the US due to the
prevailing uncertainty, said an of-
ficial on Tuesday:

These incentives could be part of
the Export Promotion Mission an-
nounced in the budget and are
likely to be notified in a month. In-
dia’s goods exports fell every
month since November:

US President Donald Trump has
said his administration would im-
pose reciprocal tariffs on trading
partners, including India, from
April 2. This would raise US import
taxes to match tariffs trading part-
ners impose on American goods,

Though the government is vet to
firm up the incentive structure for
exporters, the proposed 2,250 crore
Export Promotion Mission has
room for flexibility in giving more
incentives as the schemes are yet to
be notified, the official said.

“In the last two months, the ex-
port momentum is not that
much,” the official said, adding
that exporters are also looking to
diversity their markets.

India’s goods exports shrank for
the third straight month, declin-

Trade Push

Govt schemes to
finalises weave in
contours of | flexibilities
new export | to cushion =
promotion US tariff
schemes impact

NEW SCHEMES TO BE
FINALISED WITHIN A MONTH

Exporters hold back
orders amid uncertainty

ing 2.38% on-vear to $36.43 billion
in January Merchandise trade
deficit widened to a two-month
high of $22.99 billion from $16.56
billiona yearagoand $21.94 billion
in December 2024,

“But exports are not bad if you
leave aside petroleum and gems
and jewellery. Our exports are
still holding up despite all the un-
certainty Had these uncertain-
ties not been there, they would
have done better than last vear,”
sald theofficial.

Indiaaimstoclock 8800 billion in
goods and services exports this
fiscal vear.

The ministries of micro, small
and medium enterprises, com-
merceand industry andfinance are
currently discussing incentives to
be offered under the mission.

*Wewill haveto keepflexibilities

INDIA'S NET-ZERO JOURNEY

House Committee on Power
Gets into N-mission Mode

Shilpa Samant

New Delhi: The parliamentary
consultative committee on power
is likely to discuss crucial aspects
of nuclear energy as India readies
to launch a dedicated mission in
the sector.

Under the chairmanship of power
minister Manohar Lal, 30 Lok Sab-
ha and Rajva Sabha members from
various political parties will be gi-
ven a presentation this week on
aspects of nuclearenergy and itsro-
le in India’s net-zero journey, people
aware of the development said.

Clear on Nuclear
Meeting to be : Aim to raise
chaired by  iawareness,
power minister : address concerns

Nuclear Power

: Corp also taking
i steps for public

‘engagement

Committee

comprises
30 members

As India builds on its nuclear
energy mission, public engage-
ment becomes crucial on a source
that raises concerns on safety
especially the perceptions built on
high-profile accidents like Cher-
nobyl and Fukushima.

“A presentation may be made to
the members. The topic of discus-
sion this time will be nuclear po-
wer,” one of the people said. “This
will be for the acceptability and to
discuss the plan ahead and the
challenges.”

The budget for FY26 stated the go-
vernment will move towards 100 GW
of nuclear power capacity by 2047,
increasing multi-fold from the cur-
rent 8 GW and encouraging greater
private sector participation.

Though nuclear energy genera-
tion falls under the Department of
Atomic Energy (DAE), the power
ministry too has been involved in
the mission with its public sector
undertaking NTPC Ltd.

The Nuclear Power Corporation
of India (NPCIL), under the DAE,
has also been working on public
awareness.

Buying cautious, exporters
confident of sales
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under the scheme to accommo-
date the evolving situations. We
are ready with some draft,” the of-
ficial said.

The Federation of Indian Export
Organisations (FIEQ) termed the
current scenario as fluid but said
there is no change in order flow and
that overall sales of Indian expor-
ters will not stop even if there is a
temporary slowdown. “The only
impact that vou're seeing is that the
buying has been a little more cau-
tious. So, if a customer was toplace
100,000 units, they might place
30,000 or 50,000,” said Israr Ahmed,
vice president, FIEQ,

The apex exporters association
ruled out any major headwinds
for Indian exporters, saying they
would pass on the extra cost to
buvers in case the US government
imposes tariffs.

FIEO Launches
SheTrades India
Hub for Women
Entrepreneurs

New Delhi: The Federation of
Indian Export Organisations
(FIEO), in collaboration with the
International Trade Centre
(ITC)and with financial support
from the UK government, Tues-
day launched SheTrades India

Initiative Hub to empower wom-
en entrepreneurs.
SheTrades will serve as a com-
prehensive resource cenire for
women-led businesses, offering
capacity-building
@ workshops, mentoring
sessions, business
matchmaking events,
and policy advocacy
These services aim to support
women entrepreneurs in access-
ing international markets, fi-
nance, and business development
opportunities, thereby address-
ing challenges such as limited ac-
cess to resources and markets.
Director general of foreign
trade Santosh Kumar Sarangi
said FIEQ and ITC should look at
enrolling 3 lakh women entre-
preneursthrough thisinitiative.
—Our Bureau

under Mudra loans
disbursed to MSMEs

FY24

NP& % zgainst total disbursement amount

Digital payment transactions (value)

Parliament Watch

Non-performing Assets Pradhan Mantri

Jeevan Jyoti

Bima Yojana ‘

230,570,466 A M

Cumulative Enrolments 1]

892,367

Cumulative claims paid

crore

LS NOD TO SUPPLEMENTARY DEMANDS FOR GRANTS
Retiring Expensive
Debt Helped Lower
Borrowing Cost: FM

‘Giving fin aid for faster recovery of Manipur’

Our Bureau

New Delhi: Finance minister
Nirmala Sitharaman Tuesday
said the government's borrow-
ing cost has come down with the
repayment of high-cost debt.

“When the governmentengages
in active debt management,
whichisadynamicprocessbyna-
ture, and this is aimed at reduc-
ingthe costof borrowingfor both
the Union and the states, the gov-
ernment needs to have requested
flexibility to attain that objec-
tive,” she said, replving to a de-
bate on the supplementary de-
mands for grants.

The Lok Sabha later gave its go-
ahead to supplementary de-
mands for grants, which in-
cludes 251,463 crore additional
spending in the current fiscal
and the Manipur Budget for the
2025-26 fiscal.

The second batch of supplemen-
tary demands for grantsentailsa
gross  additional spending
sought by the government of
over ¥6.78 lakh crore, of which
26.27 lakh crore would be met
through savings and receipts.

Of the total additional amount
sought through the second supple-
mentary demands, 25.5 lakh crore
will go for repayment of debts.

The finance minister noted that
within this, the repayment of ¥4
lakh crore of technical supple-
mentary demands has been
sought for the states to facilitate
the deposit into and withdrawal
of 14-day treasury bills.

“The central government Is
helping the states and providing
a platform for short-term invest-

ment, which can be withdrawn
by the states on a need basis,” she
said, adding that the government
is removing high-cost debt and
pavment for high-cost loans has
already happened.

“Thus, borrowing rates for the
central government have come
down. For states also, when they
go to market to raise funds, the
rates will be lower,"” she said.

On Manipur budget, Sithara-
man said the total receipts are
T35,368 crore, while total expen-
diture is estimated at 35,104
crore. “Similar to the way in
which we have helped J&K, we
are providing all the financial as-
sistance for faster recovery of
the economy of Manipur.”

The Vote on Account provides
for a 500 crore corpus for the cre-
ation of a contingency fund for
Manipur, which is currently un-
derthe President's Rule.

M Surya Ghar Scheme
Shines on 10L Rooftops

NEW DELHI: PM 5urya
Ghar Muft Bijli Yojana has
installed 10.09 lakh
rooftop solar systems
since itslaunchin February 2024. The
Ministry of New and Renewable
Energy (MNRE) hasreceived 47.3 lakh
applications sofar, the government
said. Of the beneficiaries, 6.13 lakh
have received subsidies amounting to
74, 770crore. With a fully automated
application, vendor selection and
subsidy redeeming process through
the national portal, subsidies get
credited to applicants’ bank accounts
within 15 days, a statement from the
government said. The scheme aims to
provide free electricity through
rooftopsolarsystemstolcrore
residential households and reduce
dependence onconventional power
sources. A key feature of the scheme
is the provision of collateral-free
loans through 12 public sector banks
at6.75% for loansupto T2 lakh.

M Deal for Yamuna
Cruise Tourism

MEW DELHI: The Inland
Waterways Authority of
India and multiple agen-
ciesof the Dethi govern-
ment on Tuesday signed an agree-
ment todevelop a four-kilometre
stretchof the Yamuna river far cruise
tourism. The Sonia Vihar-Jagatpur
stretch of the river will be developed
foreco-friendly cruise operations,
said an official statement. "Electric-
solar hybrid boats, designed to carry
20-30 passengers at a time, will be
used as river cruise vessels on this
stretch,” according to a statement.
TheYamuna projectis expected to
promote waterway-based short
distance navigation and recreational
activities.

Pea

GLOBAL TARIFF WAR ADDS TO UNCERTAINTY

‘Steel Cos may Go Slow on Capacity
Expansion as Imports Hit Margins’

Suryash Kumar

tals and mining, KPMG in India.

FY22 FY23

Tl Jaraaey K025

Central Bank Digital Currency in Pilot Stage

Central Bank Digital Currency (CBDC) isin pilot stage and the purpose is
to have extensive experimentation and sufficient feedback from the
participants inorder to crystallise the technical architecture and policy
considerations, said minister of state for finance Pankaj Chaudhary in
the Lok Sabha. - Our Bureau

FY24 FY25"

New Delhi: Steel companies may
hold back investments to expand
capacity as increasing imports
shrink profit margins and eat into
their market share, said analvsts.
Indiaaimstoachievethetargetof
300 mt crude steel capacity by 2030
under its National Steel Policy,
“Steel capacity expansions may
slow down in case domestic steel pri-
ces are adversely impacted due to in-
creasing imports,.” said Amit Bhar-
gava, partner and national head-me-

There is a growing discomfort
about domestic demand being ser-
ved by steel from China or South
Korea. The latest tariff war hasad-
ded to the uncertainty. Analysts sa-
id these factors are play-
ing out with no fresh an-
= nouncements on invest-
ments being made.

“Many steel producers are not an-
nouncing new investiment plans as
there is growing apprehension that
increasing imports may eat into the-
ir market share,” said Ritabrata
Ghosh, vice president and sector he-

_

ad-corporate ratings at ICRA.
Theydon'twanttotakealotof debt
for expansion in this environment,
which is why they are recalibrating
their investment plans, he added.
The country’s crude steel capaci-
ty is currently around 180 mt, with
another 120 mt to be added in the
next five vears, which will require
nearly $120 billion in expansion.
Profitability may remain flat in
next fiscal, say analvsts. Rohit Sa-
daka, director and head, materials
and diversified industrials, Ind-Ra,
predicted profitability of steel pla-
vers to be range bound in 2025-26.

personal

CHANGE OF NAME |

I, Em Basudha W/o Vinod
Kumar Hso 216/212 Rithala
Delhi-110085, have changed my
name to Asudha,

L Vijay Kumar §/o Mahinder
Eumar B/o WZ-94, Plot No. 14,
Vishnu Park, West Delhi-110018
have changed my name fo
Vijay Garg for all purposes

I, Mukesh @ Mukesh Kumar
Singh 8/0 Subhash Chand
R/0 H.No., 2ZH-538 NIT, Farida-
bad have changed my name
from Mukesh Eumar Singh
to Mukesh for all future
purposes,

I Anup s/o Bijender Mishra
Efo MCF 1247, Gali no 40,
Sanjay Colony, Sector 23,
Faridabad have changed my
name Anup to Anup Mishra
for all fufure Purpose,

TIMES

Connecting People, Connecting Needs.

L, Surbhi Pareek W/o Ankur
Cupta B/o H.Mo. P-160130, 14th
Avenue, Gour City3, Greater
MNoida West, Gautam Buddha
Magar, U.P. have changed my
name from Surbhi Pareek to
surbhi Gupta for all future
puUrposes.

I, Ashutosh Vaths 5/0 Ram
Eumar Sharma R/0 Street 01,
MNear Idea Tower, Dharampuri
Begmabad, Modinagar,
Ghaziabad, UP-201204 declare
that name of my father &
mother is wrongly writien as
Eamkumar Vaths & Sashi
Vaths In my All Educational
Documents. Actual name of my
father & mother are REam
Kumar Sharma & Shashi
Sharma.

I, Seema Devi W/o Akshay
Eumar BE/o H. 80,1433, Sector-6,
Bahadurgarh, Jhajjar, Hr.
declared that 1 have changed
my name from Santosh to
Seema Devi (after marriage)
for all future purposes,

L, Neeraj Kumar 5/o0 Chhavi
Math Singh E/o C-203 Block C,
Begum Pur, Delhi-1100886
Dhclare that my name Meeraj
Kumar & Neeraj Singh ks same
and one person,

I Ravinder Kumar R/o House
No 5636777 , Regar Pura, Karcol
Bagh, New Delhi , Pin Code
110005, have changed my minor
daughter s name from Kirtika
to Kritika Jaluthria

I hitherto known as Isha D/o
Japdish Prasad E/o H.ono, 234,
Pli-4, Sector-25, Rohind, Delbi-
110085, have changed mv name
and shall hereafter be known
as Isha Swaml

I, Surject Kaur W/o No.
4481823K Hav Jaswant Singh
B /o Vill-Bham, PO-Bham Teh-
Batala Dist-Gurdaspur PB-
143527 have changed my name
in my husband service record
from Surjeet Kaur to Surjit
Kaur vide affidavit dtd
(05A03 2025,

TRIBUTES

RATE CARD

Publications

Rates effective 5th June 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

* *Placement on specified obit pages only.® This rate benefit is extended up till
the size of 320 s5g. cm only. * ## Full run includes Delhi City + NCR (Including
Gurgaon + Moida) + Chandigarh + Western 1LP. + Uttarakhand » TOI Capital
{Delhi & NCR) Includes TOI Gurgaon & TOI Noida,

To place an Obituary announcement or
Remembrance message please call

Vinod: 9908992088

Pankaj: 81306047217

L Miharika Mondal/Mondal
Miharika Indrajit DJo Indrajit
Mondal RS0 305 Rakshak The
Retreat, South Citv-1,5ector-41,
Gurgaon, Harvana-122001 Have
Changed My Name To
Miharika Indrajit Mondal For
All Puture Purpose,

I, Surindra Adlakha W/o
Parveen Kumar Adlakha RAo §
w2 FF, Greater Kallash-1, New
Delhi-110048, have changed my
pame Surindra Khurana for all
future purposes

I, Shaila Devi w/o Promaod
Kumar rSo Luhari Saray
Nagina Distt -Bijnor Uttar
Pradesh, have changed my
name from Shaila Devi to Usha
Rani, Henceforth 1 would he
known by the name of Usha
Fani for all future parposes,

IT is for general information
that 1. SHAMSHAD AHMAD
8fo. MOHAMMAD NISAR,
residing at N- 765271, New
Dm Nagar, Dhold Ghat, San-
pam Park, B.P Bagh, Malka
Fanj, North Delhi, Delhi
110007, deelare that name of
mine and my wife haz been
wrongly written as SHAM-
SHAD and SHAHANA in mv
minor daughter RAFIYA,
aged 15 vears in her School
records. The actual name
of mine and my wife are
SHAMSHAD AHMAD and
SHAHAMNA EHATOON
respectively, which may be
amended accordingly,

I Sheela Devi W/o Manak
Chand Heo V61, V-bloel, Old
Magal Village 51 To ¥V 184 |
Dethi Cantt, Delhi -110010 have
changed my name to Sheela for
all purpo=es,

I, Kiran legally mother of
Rawvi residing at wvill. Siha
Dizit. Palwal Harvana have
my correct OB 1Z2-05-1958
and incorrect DOB 02-06-1965
and Shyambir legally father
of Rawvi abowve said address
correct OB 20-07-1958, incor-
rect DIOB 003-04-1961 vide Affi
davit dated 10-03-2025 hefore
Moiary Public at Hodal. Hr

I, Ravindran Nair S/o
Vasudevan Nair B0 H.No-75
First Floor, Block E-2, Pocket 2,
Sec.-13, Rohini, Delhi -B9
declare that the name of mine
and my father have been
wrongly written as
Ravindranathan Pillai V and
Vasudevan Pillai K G in my
10th class certificate. The
actual name of mine and my
father are Ravindran Nair and
Vasudevan Nair respactively
which may be amended
acrordingly.

I, Rohtash Singh Rank Ex-
POWTR Service Mo, 174161.%
Rso VPO Allika, Teh. & Distt,
Palwal (Haryana)»121102
have declared that my wife
name Gianvati and DOB
12.06.1975 Is wrongly men-
tioned in my Service and PP
Becords but her correct name

is fFiam Wati and DOB
103,608, 1975,
I KErishna Goval 8/0

Takechand Goel B/o House Ko
90 Sector 37 Faridabad
Haryana 121003 have changed
my name o Krishna Goel.

I M Siva Kumar aged 50 years
50 Syvama Sundara Sarma
Mulukutla R/o 1017 Type 4
Dpposite Church Sector 4 RK
Puram Mew Delhi 110022 have
changed my name to SIVA
KUMAR MULUKUTLA for all
future purposes,

L, Prabhu Ram §/0 Bhuru Ram
Biso GH-8/80 Paschim Vihar.
Delhi -87 have changed my
name to Prabho Ram Meena
for all futare purposes.

WE, Anita Solankl & Pardeep
Solanki Bfo B-72 Matiala Exin,
MNID-59 have chanped our minor
daughter's name from Yuvi to
Yuvika Solanki, Affidavit IN-
DLABGATRIS0RIGTIN, dt.11/05/25

I M Sri Lalith aged 20 vears 8/o
Giva Kumar Mulukutla E/a
1017 Type 4 Dpposite Church
RE Puram New Delhi 110022
have changed my name to SRI
LALITH MULUKEUTLA for all
future purposes,

I Raina D/o Manoj Kumar R/o
A-1/148 A, Keshav Puram
Delhi-110035 have changed my
name to Baina Aggarwal for all
PUrposSEs,

I, Sangeeta Devl W/o Amarjeet
Singh RS0 H.Ho.165, Ranhoella
Vihar, Delhi-110041, in my
daughter Kanchan school
record my name was written as
Sangita Devi, whereas my
correct name is Sangeota Devi.

I, Shashi Kant Saini, S/o Late
Sh. Pramod BEumar, BEo 849D
Ehasra No. 126772, Saini
Mohalla, Nangloi, Delhi-110041
have changed my name from
Shashi Kant Saini to Shashi
Kant for all future Purposes.

I, Km Hema Rani Chauhan
Wsio Late Anil Thakur E/o
Kh. Mo 18374 15t Floor, Near
Singh Motors Rithala Delhi-
110085, have changaed my name
to Heen Lata.

TIMES inter'}' P  Tobookyourad

I, Melson Murwariva 5/0,
Rakesh Murwarliya E/o € 501
Logix Blossom County Sector
137 Noida have changed my
name from Nelson Murwaria 1o
Nelson Murwariva for all
PUrposes,

I, Anand Kumar alias Anand
Kumar Jha alias Mani Anand
Anand Kumar Jha 8/0 Kedar
Nath Jha, /0 Hno. 163, Blk-B,
Gali-4. Roshan Nagar Agwan-
pur, Faridabad, HR-121003,
confirm that Anand Eumar,
Anand Kumar Jha & Mani
Anand Anand Kumar Jha are
one f Eame Ersod.

L, Manmohan Singh 5/0 Nanak
Chand R/o C-372 llnd Floor,
Block -C3, Rajouri Garden.
Delhi -27 declare that my date
of birth has been wrongly
written as 0971071954 in my
passport no J9514210, The
actual date of birth of mine is
21/068/1954 which may hbe
amended accordingly.

I, Atika Wadhwa, W/o Vikas
Goval B/o C-14, 1st Floor, G.E
Enclave-1, GKE, South Delhi- 48
have changed my name to
Atika Wadhwa Goyal.

I Mivam Tondrang W/o A/ No
A37TTT01L N Sepov Giling Miku
Efo Mayvung Village under
Gelling circle PO/PS: Tuting, of
Upper Siang District Aruna-
chal Pradezh declare that name
of mine has been wrongly
written as Mivam Miku in
Part-II order of my husband

The actual name af mine is
Miyvam Tondrang and my date
of birth is 15-08-1998, which
may be amended accordingly.

I Ashish Kumar S/0 Yashvir
Singh R/o -39, Govindpuram
Ghaziabad-201013 have chang
cd myv name to Ashish Kumar
Tvagi 5/0 Yashvir Singh
Twvagi for all future purposes.

I, Bekha Rani D/o Jaiprakash
Paliwal, W/o Suvendu
Harlchandan, R/o BJ-86.
Ground Floor, West Shalimar
Bagh Delhi- 88, have changed
my name Rekha Harlchandan
Hoth name are same and one
persan.

1. Kaushal Sain S/0 Laxman
Singh B/o Hodal, Distt Pal-
wal declared that my name
Kaushal ls written in gchonl
certificate and Kauwshal Sain
in Aadhar card and Pan Card.
In future I will known as
Kaushal Sain for all purposes

I Rekha chhabra W/ o Sanjay
Kumar BE/o Aspen D 1101
omaxe spa village sector 78
faridabad 121002 have chang-
ed my Mame Rekha chhabra
to  Akritt Dembla for all

future purpose.

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

I, Girish Nath 5/0 Bishamber
MNath E/0 61, YVinoba Puri
Lajpat Nagar-2, Defence
Colony, Delhi-110024 have
changed name of my minor
daughter Manasi Nath aged 14
years to Gia Nath.

I, JC 423930F SUB Sukhvir S0
Sh. Pratap Singh R/o
Chhapar(98), PO; Chappar,
Dist: Charkhi Dadri, Haryana-
127026 declare that my son's
name and D.O.B has heen
wrongly written as Mukul
Sangwan, 07.04.2007 in my
army documents, The
actual/eorrect name and
D.0.B. is Mukul & 07.01.2007
respectively, which may be
amended accordingly,

I, Mahalakshmi wife of
Service in indianm Army, Sub
Maj (TIR} MNanababu Danta
C/o 58 APO, T have changed my
name from Mahalakshmi to
Dantha Mahalaxmi for all
future purposes

L, Parveen Kumar Singla 8/o
Krishan Kumar Singla R/o
TTA, Eh. 40714 extn.-1-B, Laxmi
Plywood, Manglod, Delhi-110041
my wrong name Praveen
Kumar Singla written in my
drivineg licence
DLO419sss0188920, have changed
my name as Parveen Kumar
Singla in my driving Heoense,

I jagdish Kumar Nagpal 8/o
Chandu Ram RB/o D-35-38, block
-InWest kanti nagar krishna
Magar Delhi.Inform that JK
nagpal and jagdish Kumar
Magpal both are same person in
faiure I will be Enown as
jagdish Kumar Nagpal

I'T is for general information
that 1, SANJAY KUMAR 570 -
SURAJ KUMAR, residing at
F- 1172, Mangolpuri, Mangol-
puri, N Block, Morth West
Delhl, Delhi- 110083, declare
that name of my father has
been wrongly written as
LEELA RAM in my class 10th
and 12th CBSE marksheet
and certificate, The actual
pame of my father is SURAJ
EUMAR, which mav be
amended accordingly

I, Privanka Thagela Do
Ganesh Dass Chetiwal & Ex
W/o Avinash Thagela Residing
At D 11794 Sector 8 Rohini Raja
Pur Kalan Eohini Sector -7
Morth West Delhi-110085, 1 Got
Divoree From My Ex-Husband
Vide Court Decree & Cnr Mo
Hiota Mo, 113972024 Dated
29.05.2024, Henceforth, I Have
Changed My Name From
Privanka Thagela To Privanka
Chetiwal And Shall Hereafter
Be Known As Privanka
Cheitlwal For All Fuolure
Purposes.

I Navpriva Arora W/0O,
sudhanshu Arora BE/o Street
Mo, 1, Dashmesh Colony,
Mabha, Patiala. Punjab - 14721
have changed my name to
Mavpriva Khanna [lor all
PUrpOses,

I, Sintu Kumar S/0 Laldeo
Prasad B /o Village Ghutiva
P.5. Magadh Medical P.O
Pandey Parasawan, Gaya,
Bihar 523004 have changed my
name to Satvadev Yadav for all
future purposes.

I Shivveer Singh Chaunhan
S5fo0 Moorti Singh Chauhan
Rso Flat no. 565.5th floor, Block
AS sector Al4, Narela Delhi-40,
declare that name of mine
wrongly written as Shivveer
Singh in my minor son
Devansh Singh Chauhan aged
13 vears in his Schoal Records,
The actual name of mine is
shivvesr Singh Chauhan

I, Suvendu EKumar
Harichandan 570 Dukhl Shyvam
Harichandan R/o B J-86,
Ground Floor, West Shalimar
Bagh Delhi- 3. have changed
myv mname to Suvendu
Harichandan. Both name are
same and one parsomn.

L Privanka Sahni Alias Sahni
Privanka V. Allas Privanka
Chopra D/0O Vijay Kumar
Sahni W/0O Puneet Chopra
presently B0 B-B9 Ground
Fioor, MNear Vipul Sguare,
Sushant Lok-1, Chakarpuri 74},
Gurgaon, Harvana-122002
permanent R/0 L£-31,
Panchsheel Enclave, Delhi-
110017 have changed my name
to Privanka Chopra,

L, Sudhakar Talapareddy alias
Talapa Sudhakar 5/0 Talapa
Reddy Pichaiah, Permanent
R/o 7-2-26,Ferozguda, Post Bow-
enpally, Disti-Medchal Malkaj-
giri, Secunderabad, Telangana-
a1l Present Koo T-153, Jhar-
era Village, Delhi Cantt, New
Delhi -110010 have changed myv
name to Sudhakar Talapareddy

I, FPATIL PRADIP NAMDED,
Son of PATIL NAMDED
PUNDLIEK, reslident of RZE-1,
GALI No. 24, SADH NAGAR-IT,
PALAM COLONY, NEW
DELHI-110045 have changed mv
MName from PATIL FREADIP
NAMDED to PREADIP
NAMDED PATIL vide Affidavit
No, IN-DLATE22T64312345X
dated (dth MAR 3025 at Delkl.

L, Kiran Bala Garg W/o Vijay
Garg B/o WE-9A, Plot No.1§,
Vichnu Park, West Delhi-110018
have changed my name to
Kiran Garg for all purposes

L, Eanta Devi W/o Prabhua Ram
Meena B0 GH-8/8% Paschim
Vihar, Delhi -87 have changed
my name to Kanta Devi Meena
for all future purposes.

L Yasmesan Woo Musrat Al RAo
AAD-TI4/200, Shvam Gali No.1,
Moujpur, Morth East Delhi-
110053 1s known by hoth the
name Yasmeen and Yasmeen
Sultan are the name of 3 one
and the same person.

I, Sweta Thakur W/o Navan
Kumar Thakur BE/o Vill-Pire,
PE-Piro, PO-Piro, Teh-Ara, Dist-
Bhojpur, State- Bihar-B03207
have changed my name to
Sweta Kumari for all purposes,

L, Kum. Santosh Alias Santosh
30 Phool Singh W0 Sanjeev
Kumar R/0 K-40, Gali Ko-4,
Wazirabad Village, Jagat Pur
[laga Delhl, Delhi-110084, have
changed my name to Santosh.

I Ajay 85/0, Vishwanath
Chaubey R/o R-5/24b, Mohan
Garden, Uttam Nagar, New
Delhi-11005% have changed my
name t0 Ajay Kumar Chaubey,

1, Bhavya Goswami 8§/o
Komal Ball BR/o 2J/47 B. P
M.IT Faridabad have

changed my name to Bhavya
Baii.

I, Vivek Padmanabhan
Mahendra S/0 Padmanabhan
Mahendra Eso 4130 Pocket 2
Mayur Vihar Phase-1, Delhi-
110081 have changed my name
to Wivek Mahendra,

LIPSHITA d 0 Himanshu
Maheshwari /o Plot No.31,4th
floor Meera Encalwve
Chaunkhandl West Delh] 110018
have changed my Name to
Ipshita Maheshwari

LEUMART Sandbaya Ray Dio
Mira Rov R/o Jogta, Bhojpur,
Bihar-#02161,Have Changed My
Name To Kumari Sandhya Rov
For All Future Purposes.

I, Divya Pahuja D/o Sh. G L
Pahuja B/ BW-25C, BW-Block
Shalimar Bagh, North West
Dedhi 110088 have changed my
name to Divva Sethi for all
future purposes,
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ACCOUNTING DISCREPANCIES INVOLVING DERIVATIVES TRADES

Indusind & Out: <19,000cr Lost In a Day

Spookedglnvestors Dump Shares

Fearsof hittopriva
lender’s credibility
trigger a spate of

analyst downgrades

Our Bureau

Mumbai: Shares of Indusind Bank pos-
ted their biggest single-day fall on Tu-
esday, wiping out over a quarter

of its market value, after the
lender’s disclosure of accounting dis-
crepancies involving internal derivati-
ves trades spooked investors. The
unprecedented revelation trigge-
red aspateof analystdowngrades as
uncertainty over its impact on the
lender’s credibility added to existing wo-
es over stress in its microfinance books
and the central bank's decision to curtail
the renewal of its CE(Q's tenure to one ye-
ar, rather than the three years the board
had sought. Shares of Indusind fell 27%
to close at 655 on Tuesday. The sell-off
erased 19,000 crore of the bank's market

i

Day's
Date Chg (%)

Mar 11, 25 I TF]
Mar 18, '20 HIEFEY]
Mar 23,20 EEEH
Oct 25, '24 HEC
Jan 22,08 HETCEN
Mar 16, 20

capitalisation to ¥51,102 crore.

The private bank on Monday said its net
worthcould takea 2.35% hittothetuneof
roughly #1,600 crore as of December 31 on
account of underestimation of foreign
exchange hedging costs. Analvsts said
these were internal foreign exchange de-
rivatives based on the bank’s forex borro-

May 14,04 EEHE 10582 | -1949 92 4.4

Jun 8. '06 9550 | -170.1 -11.4 15 sundaram Focused 4.9 1,007
Tata Focused Equity 4.7 1.635

Fresh revelation adds to existing woes over stress in LIC MF Focused 4.2 121
microfinance books and RBI curtailing CEQ's tenure Quant Value 37 1,603

; 4 i ICICI Pru India Opportunities 3.6 23,860
wings and deposits. o e e o

“While the monetary impact is relatively SUndaram Laree Cap . 34 3,129

small in proportion to the bank’s overall Bandhan Focused Equity 3.3 1.585

hﬂgl.}f.‘]‘. tshm_zt],ﬁ the b{ilasggr. Enni%‘ln iﬂl the Quant Quantamental 3.2 1,801

credibility risk,” sai rikant Chouhan, ———— e

head of equity research, Kotak Securities. {}uant Murnenturn | 32 | 184

Quant Large Cap 3.0 2,296

Largest Drops in Indusind Stock

MCap Chgin  Future Return (%)
(zcr)  MCap(zor) 1 Week 1 Month

51,101.8 | -19,059.5 NA NA
31,8920 | -10,0180 -345 06
233408 | 74781 223 21.9
81,1357 | -18,489.3 2.0 -36
25729 1 <5883 258 176
460018 | -9,7580 -493  -344
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Prudent’s
Shah Gets
Sebi Nod

2 ,_../ﬁ';- to Gift Shares

.M"’r

Actively-managed MFs
with Large Exposures

Indusind Bank has been part of various actively-managed equity mutual fund
portfolios. According to Accord Fintech, equity schemes with the lander’s
stocks include Sundaram Focused, Tata Focused Equity, LIC Mutual Focused,
Quant Value and ICICI Pru India Opportunities among others. — Our Bureau

Top 10 actively-managed equity schemes
holding Indusind Bank Shares

Indusind Bank

Share price
on BSE (¥)

Continued on »» Smart Investing

Private sector lender Indusind Bank
hasfaced aseriesof negativeeventsin
the current finaneial year, including
the revelation of discrepancies in ac-
count balancesrelated to currency de-
rivatives. Additionally, CEO Sumant
Kathpalia has been granted only a
one-year extension, raising concerns
about potential succession risks for
the bank. Saloni Shukla examines
the recent developments at the bank
and their potential impact.

WHAT WENT WRONG?

IndusInd Bank has reported discrepan-
cies in its derivatives portfolio related
totransactions spanning the last 7-8 ve-
ars. These issues arose from internal
trades involving low-liquidity instru-
ments, such as 3-6-year ven and 8 to 10-
vear dollar borrowings,

The bank entered into these internal
trades specifically for instruments with
limited liguidity in theexternal market.
Instead of directly hedging foreign cur-
rency borrowings and deposits with ex-
ternal counterparties, the bank used its
internal desk for the hedging process.

While external trades were marked to
market, internal trades were valued
using swap valuations. As a result, the
two legs of the trade could fluctuate du-
ring the contract period but would typi-
cally converge at maturity. This practi-

ce had been ongoing for past 5-7 vears.

A swap is a derivative contract in
which two parties exchange cash flows
or liabilities from different financial in-
struments.

HOW WAS THE DISCREPANCY REVEALED?
After a new RBI circular was issued in
SF‘PTE‘IT‘IbFI‘ 2023, the bank began revie-
wing its derivatives portfolio, which led to
identification of thesediscrepancies.

The bank was repaying certain foreign
currency borrowings where internal trades
had been unwound. During this process, the
bank discovered that in some cases, one of
the trades was impacting the P&L, while the
other was affecting the asset book.

WHATDID THEBANK DO?
All internal trades since April 1, 2024,

Internal Trades & A Hedge Too Far

1" EXPLAINER

have been unwound and the bank no
longer holds any unhedged positions.

The bank has now shifted to external tra-
des with counterparties. All foreign cur-
rency borrowings converted to INR are
fully hedged based on their tenor, ensu-
ring no exposure on the balance sheet.

The bank has engaged an external
agency for an independent review and
validation. It has notified RBI and 13
conducting an external audit to identi-
fv the source of the discrepancies.

WHATISTHE FINANCIAL IMPACT?

The internal review estimated an impact
of 2.35% of net worth, approximately
71,600 crore. Thisfinancial impact will be
absorbed as a one-time charge in the
March quarter, recorded through the
P&L statement. The final amount may
vary slightly, with the exact figure to be
confirmed in the report from the exter-
nal agency.

WHAT'SINSTORE?

The RBI expressed concernsabout the
CEQ’s leadership capabilities, resul-
ting in only a one-yvear extension.
Such 1ssues raise questions about the
strength of internal processes and
compliance. The discrepancies in the
derivative book may also have contri-
buted to the decision for a sub-optimal
CEO tenure extension. The board is
expected to accelerate the process of
evaluating both internal and external

candidates to appoint a suitable suc-
Cess0r.

Diversified eguity mutual funds considered, passive and sectoral

funds not included. Data as of Feb 28, 2025

SOURCE: Accord Fintech, compiled by ETIG Database

ALLOWS FLEXIBILITY OF ALLOTMENT TO SPECIFIC INVESTORS

Sebi Cuts Timeline to Complete
Rights Issues to Just 23 Days

OurBureau

Mumbai: The Securities and Exchange
Board of India (Sebi) has reduced the ti-
meline for completing rights issues to 23
davs from 126 days. This will allow compa-
nies to raise capital faster through rights
issues ascompared to preferential issues,
which take 40 days. The new rule would
come into effect from April 7, 2025.

The regulator has also provided flexibi-
lity of allotment to specific investors in
therights issue.

In a circular on Tuesday, Sebi came out
with the revised timelines for completion

of the various activities involved in
rights issue process from the date of bo-
ard of directorsof the issuerapproving it
tothe date of closure of the issue.

“...nviewof the revised timelines, it is be-
ing specified that rights issues
shall be kept open for subscrip-
tion for a minimum period of
seven days and for a maximum
period of 30days,” Sebisaid.

It also said validation of application
bids received for subscribing to the sha-
res in rights issue and finalisation of ba-
sis of allotment would also be carried out
by the stock exchanges and depositories
along with the registrar to the issue.

L

< to Staff

SENTIMENT INDICATOR IN
'STRONG BUY’ TERRITORY

Indian Equities

to Recover Lost
Groundin 2025:
Morgan Stanley

Our Bureau

Mumbai: Morgan Stanley said
Indian equities look attractive
citing that its sentiment indica-
tor is in ‘strong buy’ territory.
The brokerage said the existing
conditions make it a stock pick-
er'smarket, incontrasttoa more
broad-based one since the Covid.
[t said a global recession or a ne-
ar recession could keep Indian
equities off highs in 2025.
“India’s fundamentals appear
to be improving after a soft patch
whereas share pricesare materi-
ally lower.” said Morgan Stanley
in a note on Save
for negative global
developments, this
could be a turning

point for stocks for

the rest of 2025."
nda The Sensex and
Fn.:entals Nifty are down

provi over 14% since late
Ia'il"ter 3 snnﬁ September—when
patchwhile the sell-off in do-
shareprices mesticequities be-
are materially zan.
lower, says The brokerage sa-
brokerage id a likely positive
shift in fundamen-
tals is not in the price and it ex-
pects Indian equities to recover
the lost ground against its peer
group through the rest of 2025.

“The market has ignored the
Reserve Bank's policy pivot, and
a strong budget from the govern-
ment, among other positive de-
velopments since early Februa-
ry,” said the firm.

“India’slow beta characteristic
makes it an ideal market for the
uncertain macro environment
that equities are dealing with."”

Morgan Stanley prefers cycli-
cals over defensives and small-
capsand mid-capsoverlarge-cap
stocks. It is overweight on finan-
cials, consumer discretionary;
industrials and technology sec-
tors.

B Edu FirmCrizac,
Borana Weaves Get
SebiNod for IPOs

MUMBAI: Crizac Ltd and Borana
Weaves havereceived approval
from the Securities and Exchange
Board of India (5ebi) for their
proposed initial public offerings
(IPOs). Education platform Cri-
zac's |IPOisentirely an offer for
sale of #1,000 crore by promoters
Pinky Agarwal and Manish Agar-
wal. Borana Weaves' IPOisafresh
Issue of 70 lakh shareswithno
offer for sale component. The
Surat-based company specialises
in production of unbleached
synthetic grey fabric.

M HDFC Securities
Settles Case

MUMBAI: HDFC Securities has

settled a case of securities law rommy known i s Allotment on first come first serve basis
violation with market regulator fﬂdfﬂb“”ﬁ = Available in 24/36/60/84/120 months tenor option
Sehi paying 265 lakh as settle- HOUSING FINANCE » Avail staggered redemption in 60/84/120 months tenor

mentamount. Last year on

SAMMAAN
CAPITAL

.IIII.I'.'III:I-I-

—*

Jiyo Sammaan Se

Public Issue of Secured Redeemable
Non-Convertible Debentures

CREDIT RATINGS
Crisil AA/Stable by Crisil | [ICRAJAA (Stable) by ICRA

Security cover of 1.25 times

on the principal amount and interest thereon

t‘.nupun rate of

0 pa.’

for NCD holders in Category Ill & IV on 36 months Series IV,
for details refer to the Tranche lll Prospectus.

TRANCHE Il ISSUE CLOSES TODAY**

Indidvilts Hewsing P Lirinnd®

August 8. Sebi issued a show To Subscribe, visit: www.sammaancapital.com

i iti @ Wa have no connaction with Svamaan Financial Services Privale Limited. *For further datails refer to section titled “lssue Redated Infarmation™

{aUS? noticeto HDFC ISE[Lt!’ItI £2 on page 361 of the Tranche Il Prospectus dated February 20, 2025 which should be read together with the Addendum ta the Tranche |l Prospacius
alleging that the requirement of dated March 1, 2025 "Addendum’). Disclaimer of the Issuer: Sammaan Cagital Limited (formerdy indiabulls Housing Finance Limited) ("Company”),
generating alerts for current subject to market conditions, and other considerations, is proposing a public issue of secured redeemable non-converlible debentures ("NCDs"} and
; e oo has fled Tranche |1l prospecius dated February 20, 2025 (“Tranche Il Prospectus”) which should be read together with the Shelf Prospecius dated
capacity utilization of critical August 28, 2024 ("Shelf Prospectus”), the Corrigendum cum Addendum to the Shelf and Tranche | Prospectus dated Seplember (4, 2024
: (*Corrigendum”), Corrigendum Cum Addendum to the Tranche || Prospecius read with Shelf Prospectus dated December 10, 2024 ("Second

355‘?“‘ gﬂl_l'l gbeyond 70% WE? ItIL‘JI Corrigendum”} and Addendum to the Tranche Il Prospectus daled March 1, 2025 ("Addendum®) (Together, with the Tranche Il
available inthe broker IT policies Prospecius, “Prospectus”) with the Registrar of Companies, Delhi and Haryana at New Delhi (*RoC”), BSE Limited ("BSE"), National Stock
Exchange of india Limited ["NSE” along with “BSE”, the Stock Exchanges) and Securilies and Exchange Board of India ("SEBI'), The Tranche il

and procedures. It EIL‘ELFS.E'U the Prospecius is avadable on the website of the Company at waw sammaancapital.cam, on the website of BSE at www bseindia com, on the website
brokerage house of notimple- of NSE at www.nezindia.com, on the website of the lead managers al www.nuvama.com, wwwelaracapial com www irustgroup.in and on the
i webrsita of SEBI al www.sebi.govin. Investors propesing to participate in the fssua should invest anly on the basis of the information contained in the
rne_*nt:ng LAMA sy stE_'ITI for 47 out Shelf Prospectus and Tranche Il Prospecius, Imiestors should note thal invastment in the NCDs invohves a high degree of fisk and for details in
of its 52 serversduring the relation ta the same, rafer to the Tranche 1l Prospectus, including the saction titied *Risk Factors”on page 21 and “Materisl Devaloprments” on page
inspection period. - Our Bureau 247 of the Tranche Il Prospactus. For further disclaimers, please refer 1o the wabsite: hitps:/fubl sammaancapital cominedlindex. php and Link fo

download abridged prospectus: hitps:iwww nuvama comiwp-content/uploads 2026/02'Sammaan-Capital-Abridged-Prospacius, pdf

(Please scan this QR code to view
the Tranche Ill Abridged Prospectus)
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‘ONE-OFF CASE’ Regulator grants exemption from classifying recipients—office and personal staff—as promoter group

Prudent’s Shah Gets Sebi Nod to Gift Shares to Staft

Reena Zachariah

Mumbai: In an unprecedented mo-
ve, India’s capital markets regula-
tor paved the way for a company
promoter to gift some of his shares
to the firm's emplovees as a token
of appreciation.

Sanjay Shah wanted to distribute
among 650 employees about 33 cro-
reworthof sharesof Prudent Corpo-
rate Advisory Services, India’s fifth-
largest mutual fund distributor, The
intended recipients included staff
members engaged at his home.

ButShahencountered an unusual
obstacle. The recipients of the gif-
ted shares will have to be classified
as members belonging to the pro-

moter groupas perthe country's se-
curities regulations. Shah, 58, did
not want that as this would affect
the company’s promoter holding
structure and control dvnamics.

He approached the Securities and
Exchange Board of India(Sebi)see-
king exemption on the grounds
that reclassification of the promo-
ter group would dilute the value of
the gesture and discourage promo-
ters from rewarding emplovees
from personal wealth.

Shah clarified the shares weren't
meant for Prudent’s key manageri-
al personnel and that the recipients
didn’t meet promoter criteria,. The
situation would also mislead inves-
tors regarding promoter holding,
he argued.

After considering his arguments,
Sebi exempted Shah from the regula-
tions. “The exemption is specific to
this case and should not be treated as
a precedent,” the Sebi letter said.

Sebididn’t respond to queries see-

king comment.

Shah's gesture is unigue as com-
panies tvpically reward their emp-
loyees by allotting stock options.
Some vears ago, IDFC First Bank
managing director and CEQ V Vai-
dyanathan had gifted shares to his
office staff, house helps, trainer
and driver, to enable them to buy
houses. IDFC First Bank does not
have any identifiable promoter.

Shah intends to gift 175,000 shares,
representing 0.4% of his stake in
Prudent, to employees to celebrate
his 25 years in business. All the re-
cipients have worked with him and
Prudent for over three yvears.

“I wanted to surprise my employees
with this gift to make them feel like
valued members of the company”

Sanjay Shah told ET “Employvees
play a significant role in building an
organisation.”

He holds about 42% in Prudent,
which is valued at 7,797 crore. His
two daughters and other family
members own another 13%, taking
the total promoter stake to 56% .

Prudent shares, which got listed in
2022, are trading at ¥1,883 as against
their IPO price of 3630 per share.

Therecipientsof the gifted shares
may, however, have to pay taxes.

“Any non-relative who gifts pro-
perty, whether movable or immo-
vable, exceeding T50,000 will be con-
sidered as other income in the
hands of the recipient and will be
taxed accordingly” said Prafulla
Chhajed, a chartered accountant.

MORE DEALS LIKELY Not getting RBI nod for infra tag to the bonds seen as one of the triggers

HDFC Bank Buys Back 37,000 cr

Investors Dump
Indusind Shares

»» From ETMarkets Page 1

“Investor trust iscrucial for a fi-
nancial institution, and it may
take several guarters to rebuild
confidence.”

Brokerage Jefferies said the
transactions reflect “weak in-
ternal controls”. Other broker-
ages — Nuvama, Emkay Global
and PL Capital — downgraded
their ratings on the lender:

“We believe IIB’s credibility
and earnings shall be impact-
ed,” said Nuvama's analysts led
by Mahrukh Adajania in a cli-
ent note, “The timeline is dis-
comforting--the CFO resigned
just before the Q3 earnings, the
CEQ recently got a one-year ex-
tension instead of three and
now a derivatives-induced dis-
location.” The brokerage down-
graded the stock to “reduce”
andcutitstarget price to Rs 750.

IndusInd shares had dropped
nearly 4% on Monday after the
Reserve Bank of Indiaextended
its chief executive Sumant
Kathpalia’s tenure by one year
asagainst three proposed by the
board.

Indusind Bank weugsd=

CEQ Kathpaliasaid onanana-
Ivst call Monday that RBI was
aware of the discrepancies re-
lated to the derivative traded.

*Idon't know the rationale be-
hind them giving me a one-year
extension,” he had said. “But
think it is uncomfortable with
my leadership skills inrunning
the bank, and we have torespect
that.”

Analysts said the slide in the
stock price in the past year re-
flected lower investor confi-
dence. The stock is down over
o8% inthepastyvearasagainsta
1.1% gain in the Bank Nifty

“IndusInd Bank hasfaced sim-
ilar challenges in the past and is
currently valued at public sec-
tor bank multiples, largelv due
to these recurring issues,” said
Apurva Sheth, head of research
at Samco Securities.

[n the third quarter, the bank
experienced higher slippages
in the microfinance sector,
Chouhan said.

*Whiletheactualfinancial im-
pact of the derivatives issue is
limited, the erosion of investor
trust could weigh on the stock
in the near term. Recovery will
depend on the management’s
ability to address governance
concerns, improve asset quali-
ty, and sustain depositgrowth.”

Sheth said that while there
may be a short-term rebound in
the share price, he recommends
that investors remain cautious
and stay away from investing in
this stock until there is further
clarity from the management.

of High-cost Bonds to Lift CD Ratio

Alekh Angre & Rozebud Gonsalves

Mumbai: HDFC Bank, India’s top
private lender, bought nearly 7,000
crore of its high-cost bonds in the
secondary market, a move aimed at
improving its credit-deposit ratio,
said two people familiar with the
development.

The bonds were purchased in the
lastsix monthsasthelendersought to
meet a Reserve Bank of India (REI)
directive to lower the CD ratio, which
surged to 110% after its merger with
parent Housing Development Finan-
ce Corp in July 2023. The bonds were
originally issued by HDFC.

A higher CD ratio implies a bank’s
total loan book exceeds deposits, and
therefore, it is borrowing money
from the market for lending. Altho-
ugh the bonds purchased represent a
small part of HDFC Bank's outstan-
ding borrowingsof i lakhcroreasof
March-end 2024, market participants
are expecting more such actions in
the coming weeks.

The trigger for the bond buyback ex-
ercise is partly due to HDFC Bank's
failure to receive RBI nod to classify

For Better Margins
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such bonds
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these bonds of its erstwhile parent as
infrastructure bonds.

A nod from the central bank would
have lowered the lender's cost of
funds since infrastructure bonds do
notattract regulatory ratiossuchasa
4% cash reserve ratio that does not
fetch any interest and an 18% statuto-
ry reserve ratio, yielding lower inter-
estasagainst giving loans.

A fraction of these long-term bonds
of HDFC, now on the bank’s books,
are priced as high as 9.6%, data avai-
lable from HDFC Bank's filing with
US Securities and Exchange Com-

mission showed.

In February last week, the bank is
estimated to have bought 72,500 cro-
re worth of bonds due 2033 from in-
surance companies, said the people
cited above.

“Given the downward rate cvcle,
new assets will be priced at lower ra-
tes because they will be on a floating
rate. Replacing high-cost bonds will
support net interest margin and
bring down the CD ratio,” said the
first person cited above.

In the December quarter, it pur-
chased 4,400 crore worth of bonds,

chief financial officer Srinivasan
Vaidyvanathan told analysts in a
post-earnings call in January.

“It is easy for a bank to degrow its lo-
an book by simply not lending. The
same formula may not apply on depo-
sits, because a bank particularly with
over 9,100 branches can’t stop accep-
ting deposits,” the second person sa-
id. "Tomitigate thisrisk of plenty; the
bank slowed the pace of lending and
began replacing high-cost debt with
low-cost deposits and simultaneously
started buying back high-cost bonds
issued by HDFC.”

HDFC Bank did not reply to emailed
queries until Tuesday press time.

After the merger, the lender’s CD ra-
tio rose sharply mainly because, un-
like the bank, HDFC relied on bonds
to fund its loan book. Roughly 40-45%
of HDFC’s borrowings were through
bhonds and commercial papers. Post-
mergern the bank extinguished theen-
tire 75,000 crore worth of commerci-
al papers, but bonds raised by the pa-
rent remained on its books.

The bank informed investors in Ju-
v 2024 at its annual shareholder mee-
ting that it would aim to lower its loan
book as it adjusts to the merger.

ANALYSTS UPBEAT Medium-term prospects bright on orders from
PSU banks, but delayed execution an overhang in the short term

Peer Woes Add to CMS Appeal
Even as D-St Run Faces Bumps

Ranjit Shinde

ET Intelligence Group: The stock
of CMS Info Svstems, which offers
cash managementservices tobanks,
has gained 7.5% in eight trading ses-
sions since February 28 after losing
nearly 14% since the beginning of
the current calendar year. Investor
mterest in CMS is growing amid ri-
sing concerns over liguidity issues
of the second-largest peer AGS
Transact Technologies.

AGS managed over 32,000 ATMs
and cash recycler machines as of
September and reported T901 crore
of revenue from operations in the
nine months to December 2024 and
71,471 crore in FY24. CMS, which
manages nearly 73.000 ATMs and
recorded nearly double the reve-
nue compared with AGS, is expec-
ted to be a major beneficiary given
the efforts of the latter’s banking
clients to look for alternative ar-
rangements toservice ATMs.

On March 6, AGS informed stock
exchanges that it together with the
subsidiary Securevalue India de-
faulted on principal repayment
worth over #19.1 crore and interest
payment of T2.1 crore on certain
borrowings. The default amount
was nearly 3% of the total outstan-
ding borrowings of ¥791.2 crore of
the two entities put together.

Cash Manager

CMS Info Systems: Financials {2 crore)

9-month S-month YooY Change
FY25 FY24 (%)
Revenue from Operations | 1.805.5 16376 10.3
EBITDA | 4646 444 46
EBITDA Margin (%) 257 27.1 -140 bps
Met Profit 2749 255.7 75
MNet Margin (%) 15.2 15.6 -40 bps

CMS earns over 60% of its revenue
from cash logistics and the rest from
managed servicesand tech solutions.
While thedebt woes of AGSarelikely
to help CMS, investors need to note
that the benefit may trickle down in
the medium term. In the short term,
CMS 1is expected to continue to face
pressuredue tothe delayed execution
of certain pending projects.

The company had projected a reve-
nue of over 2,600 crore for FY25 at
the beginning of the current fiscal
vear compared with the FY24 top line
of ¥.265 crore. However, delays in
over TL900 crore order book from
public sector banks have resulted in
lower revenue recognition. In the De-
cember quarter; revenueat ™93 crore
was almost flat compared with 590
croreayearago. Asaresult, thetop-li-

source; Company data

ne growth of 1% in the first nine
months reduced from the 16%
growth seen in the first six months of
thefiscal year That explains the lack-
lustre performance of the stock in
the first two months of 2025,

In the medium term, CMS manage-
ment expects revenue to grow by 13-
15% annually. It expects a higher re-
venue opportunity from PSU banks
which are looking to outsource in-ho-
use cash management services,

“CMS Info may benefit from pick-
up in outsourcing in ATM cash ma-
nagement segment as well as better
competitive environment,” Jefferi-
es India said in a recent report. The
brokerage identified CMSamong its
topmid-cap picks with a target price
of Z600. It expects 17-20% earnings
erowth in the medium term.

Cashless Denied
for Star Health
and Tata AIG:
A’bad Hospitals

Shiipy Sinha

i Mumbai: Several
hospitals and nursing
homes in Ahmedabad
i A have decided to su-
spend cashless treatment servi-
ces for Star Health and Tata AIG
General Insurance from April 1,
citing claim denials, unjustified
deductions, and non-renewal of
tariffs. The move by an associa-
tion of hospitals in Gujarat’s
capital follows a standoff since
September 2023, as reported by
ET, with the local healthcare
industry pushing back against
what they say are unfair prac-
tices by insurers, while insurers
demand standardisation in
healtheare costs.

In aletter addressed to Tata AIG
and Star Health, the Ahmedabad
Hospitals and Nursing Homes
Association raised concerns that
have remained unresolved
despite several rounds of dis-
cussions. The association accu-
sed insurers of arbitrarily
rejecting claims and making
frequent deductions from appro-
ved claims without clear justifi-
cations, creating financial strain
on hospitals. The association
said that some hospitals have
been removed from the insurer’s
network without priordis-
cussions.
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IN THE
CLASSROOM

balanced advantage funds,
WHAT ARE BALANCED | HOW BIG IS THE BAF
ADVANTAGE FUNDS? CATEGORY?

Balanced advantage funds
(BAFs) invest in a mix of
debt and equity. The equity
allocation is dynamically
determined based on the
fund manager’s view of the
market and could move
between 30% and 80%.
Fund managers use a doc-
umented process to decide
the allocation between
equity and debt. Typically
when market valuations
are high, the allocation
may tilt more towards debt
and when they turn cheap,
towards equity. This helps
investors maintain asset
allocation. In comparison,
regular hybrid funds keep
allocation between equity
and debt static and within
the prescribed regulatory
limits.

4> Invesco Mutual Fund

An investor education and
awareness initiative

Balanced
: Advantage
Funds

Long-term investors who want
equity and debt in their portfolios,
along with a strategy of buying
stocks when they are low and selling
them when they are high, can opt for

As of January 31, 2024, 34
schemes were in the BAF space,
with over 5 million folios manag-
ing assets worth $2.83 lakh crore,

WHAT ASSET ALLOCATION
MODELS DO BAFs USE?

Fund houses have developed
in-house models to decide

the allocation to equity and
debt. Most fund houses use a
pro-cyclical mode which buys
more equity when valuations
are lower. Fund managers can
use a mix of fundamental and
technical factors like price-to-
earnings ratio, price-to-book
ratio and trend indicators like
daily moving average to arrive
at equity allocation, Some fund
houses also use a counter-cycli-
cal model which increases equi-
ty allocation in rising markets.

For Know Your Customer (KYC) guidelines along with the documentary
requirements and procedure for change of address, phone number, bank
details, etc., please visit the Education and Guidance section on
www.invescomutualfund.com. Investor should deal with only SEBI registered
Mutual Funds, details of which can be verified under “Intermediaries/Market
Infrastructure Institutions” on https://www.sebi.gov.in/index.html. For any
grievance / complaint, please call us on 1800-209-0007 or write to us at
mfservices@invesco.com. Alternatively, complaints can be registered on the
SEBI SCORES Portal at https://scores.gov.in

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.

WHO SHOULD INVEST
IN BAFs?

As many as 10 million new
investors have entered the
mutual fund space in the last
vear. Many are moving money
from fixed deposits and are
not used to the volatility of the
equity markets. During sharp
corrections, a portfolio with a
mix of debt and equity would
face lower volatility than a
pure-equity fund portfolio. This
would give them a better expe-
rience than diversified equity
funds. These schemes are ideal
for fAirst-time investors,

HOW ARE THESE FUNDS

TAXED?

The structure of BAFs is such
that they are taxed as equity
funds. This means investors
will be charged a 12.5% long-
term capital gains tax if they
sell their units after holding
for one year. When such a
scheme lowers its equity ex-
posure, it ensures that the eq-
vity plus arbitrage component
of the scheme is at least 65%
of the corpus, which helps it
qualify for equity taxation.

PRASHANT MAHESH

Status of Engagement Quality
Control Reviewer: NFRA
Moves SC against HC Order

InduBhan &
Banikinkar Pattanayak

New Delhi: The Na-
tional Financial Re-
porting  Authority
(NFRA) has moved
the Supreme Court challenging
a Delhi High Court's interim or-
der that held that an Engage-
ment Quality Control Reviewer
(EQCR) is not an auditor and,
therefore, the Authority cannot
initiate any disciplinary action
against the Reviewer.

NFRA told the apex court in its
petition that the HC's interim
order had "the potential of de-
nuding” it of its powers and ju-
risdiction over a "very vital
aspect on matters of miscon-
duet committed by any member
under the Chartered Accoun-
tants Act1949 inrelation toaudit
of such class of companies whe-
re the larger public interest is
involved.., namely, listed com-
panies or unlisted companies
having paid up capital of more

than 500 crore.”

It said that the interim order
was being relied upon in several
other cases to seek a complete
stay of the proceedings initiated
by NFRA under Section132(4)a)
of the Companies Act 2013, and
this will have a "deleterious im-
pact” on the larger public inter-
est.

While arriving at the view, ac-
cording to NFRA, the HC order
effectively restrained it from
continuing further proceedings
against Charmi M Shah, an
EQCR under Section 132(4)a).
The HC failed to consider that
the EQCR is a partner of the
same firm (M.H. Dalal & Associ-
ates), which was appointed as
the statutory auditor of Man In-
dustries (India) for the statuto-
ry audit for F'Y 2020-21, the aut-
hority said.

A Bench led by Justice B.V. Na-
garathna, while issuing a notice
toShah, gavelibertytohertofile
objections to the show cause no-
tice issued by the NFRA within
four weeks.

Quarterly Checks

India Moving
Towards FTAS

== From Page 1

During Prime Minister Narendra
Modi's visit to Washington last
month, India and the US announ-
ced theircommitment to more than
double the two-way commerce to
$300 bhillion by 2030 and negotiate
thefirst tranche of amutually bene-
ficial, multi-sector bilateral trade
agreement (BTA) by fall of 2025,

Prasada said India continues to
engage with the US to achieve en-
hancement and broadening of bila-
teral trade ties in amutually benefi-
cial and fair manner.

“This is an ongoing exercise, and
Indian exporters are working to-
wards diversifving trade baskets
and export destinations,” he said.

In India’s exports, the US has a
59.11% share in carpets, 34.5% in
electronics and 16.12% in enginee-
ring goods.

TARIFF POLICY

In a separate reply, Prasada said
India’s tariff policy aims to regu-
late trade, protect domestic indu-
stries and generate revenue thro-
ugh taxes on imported and expor-
ted goods. “Recent reforms have
focused on streamlining the tariff
structure and facilitating trade,”
he said.

Range-bound View

»»FromPage 1

Taking a view that the rupee would
not suffer a free fall, but move in a
rangeafter three-six months, many
companies have entered into target
redemption forwards (Tarfs) and
Seagulls contracts with banks.
Tarfs offers a cheaper rate at which
an importer could buy dollars ora
higher exchange rate at which an
exporter could sell dollars than the
prevailing rate in a simple for-
wards contract. But, under a Tarfs
deal, the favourable contract rate is
no longer available once the total
gains of the company cross a certa-
inamount,

Thus, if the rupee does not stay
range-bound and falls rapidly, the

importer — having exhausted its
quota of Tarf gains — could find it-
self exposed to a much higher dol-
lar in future. “If handled well, ex-
otic options can be a powerful tool
to enhance hedge performance
across exports, imports, and loans.
Structured correctly, they can so-
metimes be safer than forwards.
However, proper understanding
and experience is erucial to mini-
miseunexpectedrisks,” said Samir
Lodha, MD of QuantArt, which ad-
vises several business groups.

“A company must follow a few gol-
den rules: firstly, ensure protection
doesn't get vanished; secondly, obli-
gations don't get knocked in at the
wrong time; thirdly, eed to have the
knowledge about the mark-to-mar-

ket impact; and, lastly, knowing
and factoring in for the worst-case

scenario,” hesaid.

SAVING COST

Companies often enter into OTC
derivatives to cut costs as these
contracts can be structured in wa-
yvswhere the premium to be paid is
much lower than they would have
to fork out for buying dollars in a
regular forward contract. Many
dealsentail a combination of buy-
ing and selling of options, so that
premium paid in buying the op-
tion is offset to a great extent (and
sometime entirely) by the premi-
um received from selling an op-
tion. In Seagulls deals, which are
comparativelv less risky and po-
pular among many corporate tre-
asurers, a corporate would ‘buv
call’ atalower strike, ‘sellcall’ata
higher strike, and also ‘sell put’.

Buving call means the ‘right’ to
buy dollars at the strike rate; sel-
ling call means the ‘obligation’ or
compulsion to sell dollars at anot-
her strike rate; and, selling put
means the obligation to buy dol-
lars at vet another rate. Though
cost-effective for an importer who
is able to fix the upper rate at
which it can buy dollars, the gains
are frozen beyond a point. Also,
the importer would be obliged to
buy dollars (thanks to selling a
call)even if the dollar depreciates
below its expectations. Here too
the company feels the dollar-ru-
pee would be range-bound.
Similarly in an ‘European
knock-in’ structure, an importer
buvs call and sells put—with the
condition that the put obligation
to buy dollars at a higher rate will
be triggered only if the dollar de-
preciates below an agreed level.

Complementary Business

The firms didn’t provide
any financial details of the
deal. The announcement ca-
me as a surprise, given that
Airtel already has a tie-up
with Eutelsat OneWeb, a ri-
val to Starlink. Airtel is part
of the Bharti Group, which
owns a significant stake in
Euatelsat OneWeb.

Also, Airtel and Starlink

»»From Page 1

Gwynne Shotwell, presi-
dent and chief operating of-
ficer of SpaceX added that
Airtel has played a pivotal
role in India’s telecom story,
“so working with them to
complement our direct offe-
ring makes great sense for
our business.”

have been

camps on the thorny issue
of the allotment mecha-
nism of satcom spectrum,
and its pricing. “By adding
Starlink, (in addition to its
existing alliance with Eu-
telsat OneWeb) to its offe-
rings, Airtel will further
its ability to offer nation-
wide connectivity and con-
nect previously underser-
ved areas, particularly tho-
se with limited to no cove-

in opposing

rage today” Airtel said.
“With Starlink enterprise
suite, Airtel will be able to
offer enterprises, busines-
ses, and communities com-
prehensive and seamless
connectivity packages.”
People aware of the part-
nership strategy said Air-
tel’s decision to partner the
US major was due to the
Musk-owned company ha-
ving the largest satellite
bandwidth capacity by vir-

tue of its much larger low-
earth orbit (LEO) satellite
constellation compared
with that of OneWeb. “Also,
with access to both Starlink
and Eutelsat OneWeb cons-
tellations, it's a win-win for
Airtel as it can market a wi-
der range of satellite broad-
band services in urban mar-
kets, going forward, and ef-
fectively plug coverage gaps
in rural/remote regions,”
the person said.

»»From Page 1

The REI also directed the len-
derstoclarify whether these po-
sitions are hedged. If they are
not hedged, banks have been as-
ked to explain why, according to
the sources.

To be sure, banks tvpically do
not hedge the portion of foreign
currency liabilities held by the-
iroverseas offices.

HEDGINGSTRATEGIES
The RBI has also inguired from
thelenders whether they are tes-
ting the efficacy of their hed-
ging strategies for foreign cur-
rency liabilities on a quarterly
basis, said the sources cited abo-
ve. It has also sought assurances
from banks that they are fully
adhering to the hedging guideli-
nes--in both letter and spirit.
The RBI did not respond to e-
mailed request for a comment.
Indusind Bank disclosed on
Monday that it has launched an
internal review of a portion of
its derivative portfolio after dis-
covering discrepancies in acco-
unt balances. The bank estima-
tes these discrepancies could
result in a financial impact of
approximately 2.35% of its net
worth, with analysts projecting

a potential resultant loss of ne-
arly 1,600 crore in the March
quarter.

STOCK SINKS

The Indusind stock has been ro-
iled over the past six months,
with unexpected provisioning
causing a significant decline in
its third-quarter net profit. The
Hinduja-promoted lender,
which haslostmorethan30% in
the past six months, lost an un-
precedented 27% Tuesday after
the management disclosed the
accounting discrepancies run-
ning across multiple years.

The issues stemmed from in-
ternal trades involving low-li-
quidity instruments, such as 3
toG-vear ven and 8 to10-vear dol-
lar borrowings.

Rather than directly hedging
foreign currency borrowings
and deposits with external co-
unterparties, the bank used its
internal desk for the hedging
Process.

While external trades were
marked to market, the internal
trades were valued using swap
valuations,

As aresult, the two legs of the
trade could fluctuate over the
contract period but typically
converge at maturity
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TESLA TAILSPIN: Musk Co’s Value Halves

Elon Musk's Tesla Inc saw its worst day on Wall Street in half a decade, with share prices plunging over
15% on Monday. This was the American EV manufacturer’s largest single-day percentage decline since
Septernber 2020. The drop in share prices for the seventh straight week—the longest losing streak since
the company debuted on NASDAQ in 2010-has already wiped out $800 billion in market cap
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WHAT CAUSED THE CRASH
Tesla’s sales are declining in
key markets in China and
Europe, amid heightened
competition from rival BYD
and delays in the
introduction of the Model Y
update. Sales of Tesla's
China-made vehicle for the
country and exports
dropped 49.2% to 30,688
units in February over the
same month last year — the
lowest since August 2022.

V-

MUSK'S POLITICS HITS BRAND
As head of the US
Department of Government
Efficiency Musk's policies of
cutting down federal
spending led to job cuts and
program eliminations,

causing widespread protests.

There have been a series of

attacks on Tesla showrooms,

charging stations and
vehicles across the US.
Potential Tesla customers
who prefer brands that stay
politically neutral may be
reconsidering
purchases,
say industry
watchers.
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BROADER MARKET'S BEHAVIOUR
Tesla's share prices are dropping
amid a broader decline in the
market and macro-economic
uncertainties. Investors

are wary of Trump's
; 2 tariff policies,
_ prompting many

to seek safer
investment
options.
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ANALYSTS ON

TESLA'S FUTURE

Morgan Stanley continues
to maintain a positive
outlook, pointing out its
strong capabilities in Al
and robotics as a long-
term advantage. Others,
however, hold that the
automaker’s declining
sales, production
challenges and Musk's
political involvement
could damage the brand.
UBS lowering Tesla's Q1
delivery estimates has
added to market anxiety.

I

ROAD AHEAD TO STABILISE
SHARE PRICES
Tesla needs to resolve

7 production challenges

and stabilise sales in
crucial international
markets. It needs to
effectively navigate
economic uncertainties,
including potential tariff
changes indicated by
Trump. Additionally, it
needs to rebuild investor
confidence by addressing
concerns regarding
Musk's leadership.

Elon Musk is “putting it on
the line" in order to help
our Nation, and he is doing
a FANTASTIC JOB! But the
Radical Left Lunatics, as
they often do, are trying
to illegally and collusively
boycott Tesla... I'm going
to buy a brand new Tesla
tomorrow morning as a
show of confidence and
support for
Elon Musk, &
a truly ‘§
great
American. |

DOMNALD TRUMP
US PRESIDENT

FEARS OF TARIFF-FUELLED TRADE WAR HIT SENTIMENT

S&P 500 on Correction
Course amid Tech Slide

The S&P 500 Index ison track to clo-
se in a correction on Tuesday—its
first since late 2023—after dropping
10% from its February 19 high as in-
vestors grow increasingly concer-
ned about an economic downturn
and sell risky assets in favor of safe
havens,

The equity benchmark was down
L5% asof 1:27 p.m. in New York, me-
eting the market’s definition of a
correction. It is now trading at
5,028.88, compared with the record
closing high of 6,144.15 it hit last
month. Technology behemoths
Apple Inc, Nvidia Corp and Alpha-
bet Inc were among the biggest
contributors to the index’s losses
on the session. The tech-heavy Nas-
dag 100, which entered its own cor-
rection on March 7, fell 1.3%.

“We are in a situation where the
pendulum has shifted and fear has
taken over,” said Adam Sarhan, fo-
under of 50 Park Investments. “A
lotof thishastodowith the “Trump
trade’ being unwound, but also con-
cerns about growth going forward,
and also the R-word, which is reces-
sion.”

Equities sentiment has soured ra-
pidly in recent weeks as econo-
mists dial back their expectations
for economic growth based on the
potential forr a brutal trade war
Those fears escalated after Presi-
dent Donald Trump said in a Fox
News interview on March 9 the US
economy faces “a period of trans-
ition" and refused to rule out the
possibility of a recession.

MEGA-TECH SELLOFF

“A reasonable base case forthe US
economy is growth trending in a
1.5%-2% range over the next year
or so0, down from about 2.5% over
the past few vears, based on tariff
implementation,” Dennis DeBus-
schere of 22V Research wroteina
note toclients.

At the same time, the the mega-
cap tech stocks that have largely
driven the S&P 500's more than
50% gain over the past two years
are caught inaselloff, as investors
orow doubtful about the immedia-
te future of artificial intelligence
and, more broadly, retreat from
riskier growth assets.

Meanwhile, sell-side strategists
are warning about rising volatili-
ty in equities, with Morgan Stan-
ley predicting the S&FP 500 will
drop as much as 5% to 5.500 in the
first half as corporate earnings
suffer from tariffs and lower fiscal
spending. JPMorgan Chase & Co.
and RBC Capital Markets have al-

so tempered their bullish calls for
2025,

TRENDSOFARTHISYEAR
Investors' rotationaway fromrisk
is on display in the S&P 500's sec-
tor performance this vear. Consu-
mer discretionary and IT stocks,
which typically thrive when the
economy is healthy, are the big-
gest decliners in 2025, while defen-
sive groups such as health care,
real estate and consumer staples
leading the way. Bloomberg

US Airlines
Slash Forecasts
as Economic
Concerns Grow

Mare US airlines cut their ear-
nings estimates on Tuesday,
following a similar announcement
from Delta Air Lines, saying
mounting economic uncertainty
has led to apullback incorporate
and consumer spending.

They also warned that near-term
economic pressures would
prompt the industry tofurther
reduce capacity after the summer
travel peak to prevent any dis-
counting pressure.

US consumer and business
confidence has weakened over
the fallout from tariffs imposed
by President Danald Trump and
threats of additional levies. and
increasing concerns about higher
prices. The Atlanta Federal Reser-
ve's closely followed GDPNow
tracker suggests the economy
could shrinkinthefirst three
months of the year. Since travel
spending closely tracks broader
economic activity, investorsand
analystssay a downturn would
spell trouble for the airline in-
dustry. Carriers revenue from
government has already taken a
hitduetoacrackdown onfederal
spending since Trump's return to
the White House.

“Economicuncertainty isabig
deal,” American Airlines CEQ
Robert isom said at a JPMorgan
industry conference. 1som and
Delta CEO Ed Bastian toomentio-
ned recent air crashes and weat-
her events asfactors behind weak
travel demand. Reuters

Kyiv Ready for 30-day Ceasefire with Moscow

Jeddah: Ukraine agreed to accept
an immediate 30-day ceasefire in
the war with Russia during talks
with US officials, the nations said
at their meeting in Saudi Arabia,
US Secretary of State Marco Ru-
biosaid he would now take the offer
to the Russians, and that the ball is
now in Moscow's court. The United
States, meanwhile, will resume
sharing intelligence with Kyiwv.
Ukrainian and US officials met
behind closed doors for hours to

find a path towards ending the war
with Russia, after Kyiv launched
their largest drone attack on Mo-
scow of the war overnight.

After more than eight hours of
talks, the two sides 1ssued a joint
statement that said Ukraine was
willing to accept the US proposal
for an immediate, interim 30-day
ceasefire that could be extended by
mutual agreement of the parties.
subject to acceptance and imple-
mentation by Russia.

“The United States will communi-
cateto Russiathat Russianrecipro-
city is the key to achieving peace,”
the statement said.

“The United States will immedia-
tely lift the pause on intelligence
sharing and resume security assi-
stance to Ukraine.”

The two sides also said Washing-
ton and Kyiv agreed to wrap up as
soon as possible a comprehensive
deal for developing Ukraine’s criti-
cal mineral resources. Reuters

Trump Doubles
Canada Steel

and Aluminium
Tarifts to 50%

Washington: President Donald
Trump on Tuesday doubled his
planned tariffs on all imports of ste-
el and aluminium products from
Canada to 50%, in response to the
province of Ontario’'s decision to
place a 25% tariff on its electricity
exports tothe US.

Trump said in a post on his Truth
Social media platform that he has
instructed his commerce secretary
to add an additional 25% tariff on
the metals productsthat willgo into
effect on Wednesday morning.

*Also, Canada must immediately
drop their Anti-
American Farmer
Tariff of 250% to
390% on various US
dairy products,
which has long been

Trumpalso  considered outrage-
threatenedto s, ] will shortly be
:‘-:‘I:Jr:l:::iﬂ"? declaring a National
. Emergency on Elec-
H"T’Tﬂg’ tricity within the
ﬁ:'lu?un threatened area,”

April 2 Trump wrote.
He also threatened

to "substantially increase” tariffs
on cars coming into the US on
April2”if otheregregious, long ti-
me Tariffs are not likewise drop-
ped by Canada.”

Inaposton X sent after Trump's la-
test threat, Ontario Premier Doug
Ford—whose sovernment is hiking
the price on the electricity it gene-
rates for portions of New York state,
Michigan and Minnesota—said he
would not back down until all of
Trump's tariffs on Canadian im-
ports to the US were “gone for go-
od.” Broader 25% levies on all steel
and aluminum imported to the US
from anywhere are set to come in to
effectearly on Wednesday Those ta-
riffs will apply tomillions of tonsof
steel and aluminum imports from
Canada, Brazil, Mexico, South Ko-
rea and other nations that had been
entering the US duty free under car-
ve-0urts. Reuters

GOVERNMENT OF WEST BENGAL

e-TENDER NOTICE
e-NIT No.:- WBIW/SE/KCL/NIT-06(e)/2024-25

On behalf of the Governor of W.B. the
superintending Engineer, Kangsabati
Circle-1, Bankura invites online e-tender
for 2 {Two) nos. work under CSD5 in
Block:- Onda, Dist.- Bankura. Amount
ranging from Rs. 113 lakh to Rs, 117 lakh
an river Dwarakeswar., Online
Download, Technical & Financial Bids
with others documents submission start
Date:- 12.03.2025 (Wednesday) and
end Date:- 02.04.2025. Details
infarmation, downloading & uploading
are avallable from the website
www.whbiwd.gov.In &
www.whtenders.gowin Sd/- 5. Raja,
Superintending Engineer, Kangsabati

Circle-1, Bankura., ICA- T5330(3)/2025

No Concrete Solution for Slowing

Rajasthan State Road Development And Construction Gorporation Ltd.
Toiaey g 24-25

JAIPUR.

NORTHERN RAILWAY

ReportonUS

ir Mi CORRIGENDUM e T Lo v st g o s
Alr MlShap to Ref: i) Tender Notice No.73/2024-2025 dated 19/11/2024 = T v | g
i} Tender No.15245204 due on 13/03/2025. _ , - ' :

bE REIEE SEd e , , SITC of MGPS & MOT work of Hospital Bulding &l Alwar, 531,00 4567

1. In reference to above tender, Eligibility criteria has been revised. All UBN: RRC2425WLOB0002E Lakh 24-23

Washington: other terms & conditions remain unchanged. The Corrigendum has Construchion of Satellite Hospdal in Jhotwara Panchayal Samil JBTT.00 §-505

The National Beijing: China wrapped up its biggest poli- been published on website www.ireps.gov.in. | Campus, Vidyadhar Nagar, Jaipur UBN: RRC2425WLOB00930 Lakh 2428
Transportati tical event of the year on Tuesday leaving 773/2025 [ Constructon of Twa Lane fo Four Lane Road Major Distict Road | 22309.14 S

poriation one f.]l.lE"‘:-t[ﬂl'l unanswerad: How far will it £0 SERVING CUSTOMER WITH A SMILE m District Chittorgarn, on EPG Mode, UBN: RRC2425WLOB00Y36| Lakh B4

Safety Board to try to revive economic growth in 2025 i i sy B &f Flleay 300, ST T, VAR ek B TIn W anire Sl s e

wH HET TAET hitp: Heprnc I§|‘£i@|5.tl1mr1| gov.in, hltp lisppp.rajasthan.nic.in T
htlp fpwd.rajasthan.gov.inirs C T HTT T WA § | P SETRD T AT FefTe g &

. i
plans toissueaprelimina bt g afustmn. goi nfeirc 0 ST R vy | ek N St

ry report Tuesday into the
January 29 collision bet-
ween ahelicopter and an
American Airlines jet that

STATE BANK OF INDIA

Premises & Estate Department,

Local Head Office-Maharashira, Synergy, 3rd Floor,

-6, G Block, Bandra Kuria Comiplex, Mumbai - 40051
Phone: 022-26445630 | Email: agmpe. Ihomah@sbi.co.in

NOTICE FOR EMPANELMENT

A recurring theme throughout the week-
long meeting of the nearly 3,000-member
National People’s Congress was the need to
boost investment and consumer spending.

How much will be done to translate words
into action will only become clear in the

TRV U

]?,Jfggls_F_l;!_ Punjab State Power Corporation Limited

(Regd. Office : PSEB Head Office, The Mall, Patiala-147001)

i ' 3 SBI invites application for “Empanalment of Architects /| Consultant'Contrastor /
Killed :5? DEE!'F]IE el months ahead as the ruling Communist Par- Vendors { Agencies” under various trades and categories for various consiruction GGE';E:RJ??:E H: n::j:: ﬂ:ﬂ:ﬁ: : 2;;:;?:5&5321“1 2
Washington's Reagan ty juggles priorities. What is clear is that a and interior projects across Maharashtra & Goa (except Mumbal). For further details : -PEpD. ;

Short Term E-Tender Eng. No. T669/P-3/EMP-12956 dated 11.03.2025
Dy. Chief Engineer/ Headquarter (Procurement Cell-3) GGSSTP,
Roopnagar invites E-Tender ID No. 2025 POWER 136343 1 for
Procurement of welding accessories under WE Group for CHP for the
year 2025-26 For detailed NIT & Tender Specification please refer to
https://eproc.punjab.gov.in from 11.03.2025/ 05.00 PM onwards.

Note :- Corrigendum & addendum, if any will be published online at
hitps://eproc.punjab.gov.in

and downloading the Application Form please visit Bank's website
(hitps:ibank.sbilweblshi-in-the-news/procurement-news) from 12.03.2025 to
14,04, 2025, The last date for submission of applications (hard copy) in the prescrbed
format with supporting documents will be on or before 14,04, 2025 by 12:00 hrs.
Applications received after due date will nol be considered. Further Motice/
Clarifications in this regard will be posted only on the Bank's website mantoned
abowve.

Mo broker allowad, SBI reserves the right to accapt or reject any or all bids without
assighing any reason whatlsoever. Assistarr Genorat Manage: (PEE)

burgeoning trade war with the United Sta-
tes has left the outlook for the coming
months uncertain.

Themeetingended intheabsence of toppo-
litical leader Zhao Leji, the chairman of the
Standing Committee of the Congress. Zhao,
who was supposed to host the closing ses-

National Airport. The
Federal Aviation Admini-
stration temporarily bar-
red most helicopters near
the airport. Reuters

Delegates with copies of National People's
Congress' report in Beijing on Tuesday AP

its past vitality, Now, a tariff war unleashed

sion, had a respiratory tract infection, said by US President Donald Trump is compoun- Date: 12.03.2025 LHO Maharashtra RTP-20/25, DPRPY. | 761551 20002023/ 2458
Chi na |ran anl:l Vice Chairman Li Hongzhong, who chaired ding those problems.
= the meeting in his place, ‘
Russia Hold The rubber-stamp parliament voted over- NOMAJOR STIMULUS - FOR NOW ﬁwmmﬁﬁﬁ:& v COCHIN INTERNATIONAL AIRPORT LIMITED
- whelmingly to approve an annual govern- The Congress opened with the announce- T EVET
Naval Drills ment work report, with 2,882 votes for, one ment of an economic growth target of Natio ng:msu o ﬂ:ﬂ—éf: 2 I.IEnIt oo ClaLELERSIET 05.ETI0ETH TENDER NOTICE 12.03.2025
Tehran: China, vote against and one abstention. Similarne- "about 5%" for this vear, a level that ana- ool (A Govt. of India l..fn:leprtaah?ng] Sealed item rate E-Tenders are invited for the below - mentioned works from

ar-unanimous votes were recorded to pass lystssaid would bedifficult toachieve with reputed contractors in connection with the construction of Hospitality and sporting

,-.!"-‘ Iranand RU,ES,'E thebudgetand anamendmenttoalawonde- the measures detailed during this vear's Request for Proposal Notice facilities at CIAL Golf Club.
F——— E{]nduct{_?d joint puties to the Congress, amongotheritems.  Congress. NICL/IT/REP/AMC-SOC-NW 108/2025 Mame of Work Estimated Amount (Rs)| EMD (Rs) Tender D
naval drills At stake is the health of the world'ssecond  They include borrowing more money for -NW etc. Eicciicai wolks 400 lakhs Blakhs 12025 CIAL 748686 1
Tuesday in the Middle largest economy, a major exporter of pro- a slew of initiatives, such as giving $41.3 The RFP documents with detailed information including RFP . e =

billion in rebates to consumers who trade- 2.3 lakhs
in old cars and appliances for new ones.

But much of the borrowing will go to sup-

ducts to countries around the world and an
important market for foreign companies
from Apple to Volkswagen. A prolonged pro-

Document Fee, Minimum Eligible Criteria in respect of the above
Notice can be downloaded from company's website
(www.nationalinsurance.nic.co.in) between 12th March 2025

Fire protection system works 42,79 lakhs

HVAC works

2025 _CIAL 748716 1
2025_CIAL_748717 1

East, offering a show of
force inaregionstill unea-

136.5 lakhs 3.4 lakhs

g wﬁg:hr'zg Ez;?_ﬂ'r'fgy perty crisis has sapped consumer and busi- ~ porting the housing market and local go- 10:00 AM onwards and 04th April 2025 up to 03:00 PM. For further details visit the website https:/iwww.cial.aeroltenders.
gramand s Yemen' I T —————— Thi REP isfo the AMO of NICL Cyber Resilence, Renewal and | vieierrs s govinsncansomidtm s eomors. "
: cycle Security Management, Managing Diroctoe
Houthi rebels threaten y yoed
new attacks onships. The e e O r O ar e
paseasme: | ADD  GOVE TN Corricenoum o
time Security Belt 2025, y GOVERNMENT OF \/ CORRIGENDUM
took placein the Guif of y SR, NAME OF WEBSITE OF THEBOARD |  NODAL OFFICER/CONTACT
Gman.ae verhaul Later this Year | || cwemmemm | oo e o connienn coe s
.| = (NIT NO. 465/BID NO. 816/PAD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE e 01722570431
Apple Ine is preparing one of the 2025) OF CLOSING : 17.03.2025 DATE OF OPENING : 19.03.2025 : i cepdc@uhbwvn.org.in
VEteran Iuan {nnﬂ: Arpfiite LST:-WHFE, Gretaauly (NIT NO. 466/BID NO. 817/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE 01722570431
e in the company’s history, aiming to 3 UHBVN - - - ww.uhibvn, oeg in _
Espl nnsa tn be tran Efm'[-m the ]nterfa Ce ﬂf thE ].Phﬂ' EDIE} OF CLOSING : 17.03.2025 DATE OF OPENING : 19.03.2025 mnﬂt@uhbmng.m
= ne, iPad and Mac for a new genera-
Nissan CEO Hion of (sora . 3 i (NIT NO. 467/8ID NO. 818/P8D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID, DATE ikiinceh 072570431
kol The revamp—due later this year- 2025) OF CLOSING : 17.03.2025 DATE OF OPENING : 19,03.2025 cepdouhbvn.org.in
g W ‘m - —will fundamentally change the lo-
NissanonTues- ok of the operating s}ﬁte e diaa: 2 UHBVN (NIT NO. 468/BID NO. 819/PAD/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE A 01722570431
[Ejayrnaml_z_:?sw,an ke Apple’s various software plat- - M025) OF CLOSING : 17.03.2025 DATE OF OPENING : 19.03.2025 cepdo@uhbwi.org.in
SpIiNosdal formsmoreconsistent, accordingto Therevamp includes updating the
: . o ; ; - NIT NO. 469/BID NO. 2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE . 01722570431
next chief executive, people familiar with the effort. style of icons, menus, apps, windows 5 UHBVN ( " 2025) s OF CLOSING - 17,03, 2125 DATE OF OPRNING - $9.08.2605 www,uhbvn, org.in cradibaria i
tapping the two-decade Thatincludesupdatingthestvleof and system buttons Reuters Bl e '
‘ lcons, menus, apps, windowsandsy- | NIT NO. 471/8ID NO 2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE 01722570431
” EEP p = uc Exgten?gdce the company is working to simplify and growth is only returning gradu-

OTrevive a once-stori the Wdy Users I‘la‘»’igatﬂ and control ﬂl]}". AIJP]EES iPhone—itsbi ggestmo- NIT NO, 472/RID NO, 823/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE 01722570431
brand now tarnished by their devices, said the people, who neymaker—suffered a surprise dip ! UFEVN f 2025) OF CLOSING : 17.03.2025 DATE OF OPENING : 19.03.2025 wvow.uhbyn.org.in cepdcBuhbvn.org.in
years of scandal, manage- asked not to be identified because insalesduring the mostrecent holi-
ment turmoil and falterin the proj ect 1'{&511”- been announced. day season . (NIT NO. 473/BID NO. 824/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF BID. DATE . 01722570431
Siloe THa sonctriant 8 The design is loosely based on the  The changes are coming as part of L o 2025) OF CLOSING : 17.03.2025 DATE OF OPENING : 19,03,2025 i cepdeituhbyvn,org.im

: PROQ i Vision Pro's software, they said. 108§ 19 and iPadOS 19—code-named
ends weeks of speculation Apple is betting that a breakthro- “Luck”—and macOS 16, which is g | — (NIT NO, 474/BID NO. B25/P&D/2024- | EXTENTION OF CLOSING AND OPENING DATE OF EID. DATE P 01722570431
over who would succeed ugh new interface can help spur de- dubbed “Cheer” They go well be- 2025) OF CLOSING : 17.03,2025 DATE OF OPENING : 19.03.2025 T cepdo@uhbvn.org.in
Makoto Uchida. Reuters mand after a sluggis_h stretch. Its re- yond a new design language and
venue slowed followinga pandemie- - aesthetictweaks. Bloomberg FOR FURTHER INFORMATION KINDLY VISIT : www.haryanaeprocurement.gov.in or www.etenders.hry.nic.in  ro 32725
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t was 8 in the evening, the

weather below freezing point in

Dumfiries and Galloway, located

in the lowlands of Scotland. The

chill prompted Sandeep Arora

to make the trek to his whisky

warehouse, where every cask

stored precious spirits — across age, style,
cask and taste profiles.

Arora knew exactly what he was looking for.

After all, it was his own cask. A 38-vear-old

malt with a mellow nose of rich fruits, a touch

of oak and sherry sweetness. This was part of

his job of sourcing private whisky labels and

vintage casks for hospitality majors and high

net-worth individuals.

In India, this private label concept, either
through casks or limited bottles, has been present
for some time, but in short supply. For instance,
William Grant and ITC Hotels partnered to bring

Glenfiddich 1975 in 2003, The Macallan 1980 cask
for Taj Hotels in 2011, and more recently, Diageo’s
Godawan Single Malt, exclusive to the Palaces of Taj
witha batch of 300 bottles.
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Customisation and
personalisation are the
newest players in whisky
town. Aficionados collect
private casks, barrels filled
with liquid gold that have
been distilled exclusively for
them, finds Sagar Malviya.

that they are selecting something aligned closely with
their personal taste preferences. The magic of cask
ownership extends from selecting the type of wood —
bourbon for its vanillawarmih or sherry forrich, nutty
undertones—topersonalising the labels. Some buvers
go even further, sealing their barrels themselves
and returning vears later to sample how time has
transformed their choice,

Theprocess

A new vintage
But for enthusiasts and investors, private
casks or truly exclusive drams are the new
frontier. “These bottles are more than just
whisky. They are milestones, investments
and stories waiting to be told,” says Arora,
founder of Spiritual Luxury Living (SLL),
which, in 2003, introduced the country to
premium whisky with the launchof William
Grant’s Rare Whisky Collection featuring
aged vintages up to 64 vears. “The rise of
cask whisky — personalised, bespoke
and steeped in innovation — is capturing
palates acrossthe country,” he adds.
While people have been purchasing
various whiskies from established private labels,
ranging from those aged 10 to 30 yvears or even
beyvond, the notion of acquiring a fresh-built cask is
arelatively new development in India.

“This concept means that when you reserve vour
own specific cask at the distillery’s warehouse,
maturation begins only after vour booking —a

process tailored exclusively for yvou — which

enhances itsuniqueness further,” Arora adds.

Price factor

Even the costs associated with obtaining such
bespoke offerings have become accessible
over time. The price tag for a barrel can range
between 17,000 poundsand 4,60,000 pounds, or

about 71 to 1,700 pounds per bottle,
Thus, more people are expressing an
interest in taking ownership of their very
own barrelsfilled withliquid gold, waiting
patiently withinoak confines until ready

tobesavoured.

In addition, diversifving one’s
portfolio by choosing different
tvpes of casks, like ex-bourbon
barrels or sherry wood, offers
connoisseurs the assurance

Anuraag
Bhatnagar

starts off with
apersonalised
curated tasting
experience,
with clients
sharing their
preferences.
Thedistiller
thenusesthese
promptsto
createblends, in
different types
ofcasks

Celebrationinaglass
Post Covid, Indians hit a new high with
top-shelf brands such as Johnnie Walker,
Glenfiddich and Dewar’s. Scotch sales
doubled, while Irish whisky grew fivetimes,
Japanese whisky six-fold and American
whisky threetimesoverthepastthreevears,
Buthowmany 30,000 Macallansor Johnnie
Walker Blue Labels can be sold?

Hence, the rise of bespoke lahels,
either imported from distillers through
distributors or companies, both global and
local, launching adivision of their own,

John Distillers already has over 140 single
casks released over the past few vearsand
worked with independent bottlers like Cadenhead’s,
Berry Bros & Rudd and Gordon & MacPhail inthe UK,

“There is a growing trend of ultra-high-net-worth
individuals buying and importing casks. These are
largely for single malts,” says Kevin Pietersen, the
former England cricket captain

says Sanjit Padhi, CEO, International
Spirits and Wines Association of India
(ISWAT}.

Personalised programmes

Two months ago, Diageo, the world's biggest
distiller, launched India Rare Spirits —a
personalised cask program in India, its
first market globally. “The big, fat weddings
at exotic locales need bespoke spirits,” says
Vikram Damodaran, chief innovation officer,
Diageo India.

Damodaran adds that on average, they have
received one expression of interest every day in
the past two months.

The entire process starts oftf with a personalised
curated tasting experience, with clients sharing
their preferences. The distiller then uses these
prompts to create blends, in different types of casks,
for them.

“There’s nothing else that anvbody can buy
of the same signature, because [every batch] is
differentiated. What it allows people to do is celebrate
with the true notion that it's bespoke and has been
tailor-made,” Damodaran adds.

But why alcohol? “Because it 1s one of the real deals,
where what you see is what you get. The level of
customisation in alcohol is super limited, unless you
ownadistillery of yourown,” heexplains.

In India, there are two kinds of consumer cohorts
ameng the affluent households which can afford
to buy private casks or bottles. One is the curious
amateur who has a taste for single malts, loves
experimenting, will travel the world and will buy
one or two bottles from distilleries exclusive to that
location. Then there are clients who are getting their
sons or daughters married, and want to celebrate
this occasion by gifting their guests bespoke whisky
bottles — exclusively designed and produced for the
wedding, and which the guests will not be able to
access anywhereelse.

Hoteliers, accustomed to hostingsuch events, agree,
A case in point is Arq at Pichola, at Leela Palace
Udaipur, where guests can craft their own multi-
course menu, paired with rare and aged spirits, all

and marquee investor in Ardent
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_ ___ setagainst the backdrop of the

Alcobev. “We will look at private Smtth '

famous lake.
7,501 | 8,000

casks once we have established a : -
Irish whisky

“We are seeing a significant
317 | 4445

single malt brand in India. Only

then will private casks become a | American whisky

shift among affluent Indian
213| 228

personalised experiences.

viable brand extension, providing | japanese whisky

consumers towards rare,
171 17.75

This trend extends beyvond

a haloeffect on primary brands.”
But where do the already
established premium and super-
premium brands stand inamarket that'sfast moving
towards personalisation? Experts believe that the
two segments cater toa completely different occasion
and consumer cochort, and can co-exist peacefully,
“The market for specially curated bespoke spirits
is very niche and predominantly led by collectors
and high-end marriage celebrations. But while it is
specialised, itcould become a significant sector ifthe
easeof getting such smalllots is improved in terms of
import licensing and state regulations, which treat
it on similar lines as normal standard products,”

“All figures in 0005 of nine-litre cases

special occasions, reflecting
: . a broader desire for bespoke
SOUCE: IWSR luxury in everyday life.
This inclination towards personalisation is
mirrored in the broader travel industry.
Recentdata indicatesthat 20% ofaffluent
Indiantravellers prioritise personalised
experiences when choosing their next &=
destination, a figure notably higher T
than the global average of 12" said  J§
Anuraag Bhatnagar, CEQ, The Leela
Palaces, Hotels and Resorts
sagar.malviva
@timesofindia.com

Vikram
Damodaran
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In TTl‘;,n’ company, Managers are like
soldiers during wartime — they
must be on duty. They will rest
when they finish their careers.
— Dariusz Milek, billionaire chairman
of CCC, Poland's [argest retail
company, about his hands-on
approach to management ,

Kia Backpedals on
Anti-Elon Musk Ad

THE ADVERTISEMENT, posted last month on the
social media accounts of Kia Norway, features the
company’s entry level electric car, the EV3, with a
bumper sticker saying: "1 bought this after Elon
went crazy.”

The sticker appears to riff ona viral trend of Tesla
owners, unhappy with the world's richest man's
recent foray into politics, slapping bumper stickers
on their vehicles claiming they had purchased
them “before Musk went crazy”,

The advertisement was removed after the
company was asked about it, "The post was an
entirely independent local initiative that does not
reflect the position of Kia Europe or Kia
Corporation,” a statement said.

Fecal Matter Makes a
Big Splash at PFW

PARIS FASHION WEEK witnessed a debut show
from one of the most unusually named brands in
the luxury clothing industry: Matieres Fecales,
which means fecal matter’ in French.

Founders Hannah Rose Dalton and Steven Raj
Bhaskaran set up their label 10 years ago in
opposition to the idea of the industry as a place of
beauty and aspirational consumption.

Interested in the “post-human aesthetic”, the duo
also built up a large following on Instagram with
photo shoots featuring them in heavy Gothic and
extraterrestrial-influenced make-up and clothing.

“It took so long for people to accept what we do
and consider it
beautiful. And | think
there's been a huge
evolution,” Bhaskaran
said.

“It's about being
fearless. |It's
about walking
into a room with
vour head held
high, even if
nobody wants
vou there,” the
designers said.

The brand
name Matieres
Fecales was
chosen to g‘_-"'\ _
ensure that ¥-; 00
people who 0%
bought their
clothing only
wanted it for the
design, rather than
the name on the
label, they added.

- AFP

Steven Raj
(L) and
Hannah
Dalton

FOR THE past few years, social
media has felt like a fire hose of
fashion and internet fads, the
nozzle cranked open full blast.
New ‘it water bottles are anointed
every quarter; influencers urge
followers to stvle themselves as
coastal grandmothers or ballet
dancers; there's even something
called ‘mob wife aesthetic’.

To keep up would leave
most people broke and
disoriented. And while a
majority are labelled ‘Gen
Z trends’, members of that
generation are actually
fatigued by the churn.

It's not that they don't get
what's going on: Young
adults can comfortably
discuss the way that social
media and fast fashion
keep many members of
their generation buying,
sharing and discarding items.
They are aware, sometimes
painfully, that their insecurities
are being harnessed for someone
else’s bottom line. But awareness

can be a full-time occupation. For
Casey Lewis, author of a US-based
Gen Z trend newsletter, a sense of

The Jaded Gen: Tired of Fads, Gen Z Looks Inwards

see online.
But what's the future for
microtrends? Could

eldestmembersarealreadyvintheir happier, She said she gave them to
late 20s. But she does not think the  her 13-year-old sister who is “still
online trend madness obsessed with trends”. “She'll grow

does not equal liberation.

Understanding the mechanisms
at play does not always mean that
they can escape them.

James Oakley, 19, a college
student in Oregon, US, thinks
that his age group has reached
saturation:
and amount of microtrends
has made it impossible to
understand or participate.”

Unfollowing trends
Another new pattern 1is
emerging: The youth want to
talk, not about any one trend that
they thought mattered, but also
about their struggles with the
relentless onslaught of trends.
The insecurity they feel when
they don’'t have the ‘it item is
amplified when there's a new ‘it’
item every week,

To be clear, not every member
of Gen Z has gotten sucked into
the whirlpool that awaits them
on their phones: Many can’t
he bothered — or simply can’t
afford — to pay attention. “A lot
of people don’t buy from Shein,
do not have the time or money to
invest in every microtrend that
just walks by,” Oakley said.

For many, simply keeping up WIE
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ACROSS

1 ltems of bread offered in physical
form? (4,8)

8 Gear going downhill? (7)

9 Sensible companion penning book
in Cambridgeshire town (7)

11 Worry almost with suspect cleaner,
one working for many (10)

12 Golf club in group of trees (4)

14 Exciting pick with Republican in
charge (8)

16 }.E?]au shown by name in fancy coupe

17 Medical professional cut short, re-

portedly (3)

19 Crafty fellow after time breaking a
limited regulation (6)

21 Female beginning to see chapina
wobbly hat (8)

24 Things put on doors, we hear, for
wealthy people (4)

25 Feeling inairspace (10)

27 Article with valuable material,
source of major proposition (7)

28 {Fr;:nt of truck on aslant ina mess?

F

29 Sounds gladly reproduced in musi-

cal (4,3,5)

objective, secret motive (6.6)

13 Pal learns somehow about or-
dinary energy device (5,5)

15 Club overlooking hotel in
Greek island (3)

18 Chap regularly with Victor,
Oscar, Rex and Edward had a
romp (8)

20 Dining place shown with gold
gets graphic depiction (7)

22 Order is about right to get
framework for plants (7)

23 Mate's cultivated new partof a
flower (&)

26 Nettles in Ireland and Kansas (4)

SOLUTIONTO No.9230:
ACROSS: 6 Petit bourgeois.

9 Trip up. 10 Tea party.

11 Overdraw. 13 Upturn.

15 Defect. 17 Dynamo.

19 Eczema. 20 Unsteady,

22 Confetti. 24 Oafish,

26 Plea bargaining.

DOWN: 1 Approved school,

2 Stop. 3 Stupor. 4 Treasury.

& Beta. 7 Ottawa. 8 Interior design.
12 Rifle, 14 Trace. 16 Claptrap.
18 Fuming. 21 Stolid. 23 Flab.
25 Flit.

£ The Daily Mail

consumption fatigue has set in. they themselves be on sometrendsfeel will slow down anytime outofiteventually,” she predicted.
“Eventually, you're just kind of their way out? Some morelikemirages, S°°7 Enter Gen Alpha, ~The New York Times
like, ‘This is gross. Why am [ even predicted that these will asmashups of " whose eyes are
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CLUES

1 Port-au-Prince’s country (5)
2 people inside (9)

3 builder's sheel goods (7)

4 common ankle injuries (7)
5 doing a professor's job (8)
6 gray mattaer (&)

7 homes in Beverty Hills (8)
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SUITS &

SAYINGS

ET's roundup of the
wackiest whispers in
corporate corricdors

Tight Race

India's insur-
ance sector
regulator IRDAI
Nas seen many
 Andhra Pradesh
cadre officers at
its top. Looks
like history is set torepeat itself
witha1988-batch officer from
the state cadre tipped to be hot
favouriteintherace for the
new chief. However, insiders
say atopofficial inthe central
gavernment whois a1990-
batchofficerisgivinghima
closefight.

Too Optimistic
Acoupleoflarge
institutional
broking firms
that maintained
bullishratings
on this bank

j { | despitetheRBI
limiting the incumbent chief's
tenure to one year are now
facing backlash from investor
groupsand on social media. As
the bank's shares got ham-
mered after another adverse
disclosure, frustrated investors
are pushing back, with social
media buzzing over what they
see as misplaced optimism.
Many are questioning how
analysts justified giving the
bank the benefit of the doubt,
especially when the lender's
financial stress was widely
known.

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

Il Supreme Inds to Buy
Wavin India’s Piping Biz

— MUMBAI Supreme Indus-
Sl . y
é‘ tries has signed a mem-
orandum of understand-
ing (MoU) with Wavin
Industries to acquire its pipes and
fittings business for 30 million
(about T262 crore), the company said
on Tuesday. The processisexpected
to be completed by June, subjectto
regulatory approvals. Wavin Indiais
partof the Orbia Group and manu-
factures piping systems under the
brand ‘Wavin' inthe country. "This
strategic initiative will expand Su-
preme’s leadership position, extend
Orbia's customer reach through
technology, and accelerate the robust
growthof India's building and in-
frastructure industry,” Supreme
Industries said in a statement.
—0ur Bureau

M Hindustan Zinc Inks

Auto parts co Tenneco plans to increase exports
from India as clients steady their supply chains

‘Auto Firms Now
Ask for More of
India-made Parts’

Sharmistha Mukherjee

New Delhi: Automakers global-
Iy are increasingly looking at le-
veraging India as a sourcing hub
for components, said Nathan Bo-
wen, global executive vice-presi-
dent and group president at US-
hased Tenneco, one of the world's
largest auto parts makers.

“China has been a critical hub
for vears, (and is) still important
to our business. But customers
are increasingly looking for al-
ternatives to provide resilience
to the overall global supply cha-
in,” Bowen told ET. “We have a lot
of customerscomingtousandas-
king for products from India and
shipping them to the rest of the
world for two different purposes

one, great technology and pro-
duct and secondly, the cost com-
petitiveness,”

Bowen, who heads the clean air,
powertrain and champion igni-
tion verticals at the auto parts
major, said, “(Almost in) half of
my customer interactions, India
comesupasatopic for supply.”

India has been Tenneco's fastest
growing market — net sales in
2021 stood at of $18 billion. Apart
from supplyving auto parts to the
domestic market, the company
also utilises the facilities in the
country to ship out auto parts to
North America. Tenneco also
plans to widen exports from In-
dia, which is among the top five
counfries in revenue contribu-
tion to global sales (up from the
ninth position five yvears ago).

“We are focused on ‘Make-in-In-
dia’ for India, but now what we are
really developing is ‘Make-in-In-
dia’ for the world as well.. .thereare
certainly some cost advantages in
thisregion that allow tomake India
agreatalternative, or insome cases
a preferred alternative for custo-
mers to ship very cost competitive
products from this region, both to
customers as well as our internal
facilities”, Bowen said. Tenneco
primarily exports to North Ameri-
ca and Europe from India.

This development comes even
as US President Donald Trump
has been talking of levying reci-
procal tariffs on products expor-
ted from India.

“It (discussions on reciprocal
tariffs) is very dynamic...We ha-
ve to see how that plays out in
terms of long-term impacts. We
will adapt, but we will certainly

o

@ noiakus

We have customers
comingtousand asking
for products from India
andshipping themto
the rest of the world for
2 different purposes -
one, great technology &
product, and cost com-

petitiveness
NATHAN BOWEN

Global EVP & Group President, Tenneco

takealonger-termview of thatas
well,” Bowen said. “That’s where
Tenneco has a nice advantage;
our footprint isso geographically
diverse, weare set upwell to weat-
her any potential challenges in
the market, around the tarifts or
without the tariffs.” Overall, Bo-
wen said, India isa big market for
Tenneco. The company expects
significant growth in the region
and will continue to make invest-
mentstosupport the momentum.

“Indian economy is about $4
trillion. And we see that growing
closer to %10 trillion around the
end of the decade. That's 2X+
erowth that we expect, and we
aim to significantly outpace that
due to the additional regulatory
requirements in the (automoti-
ve) business. We see significant
growth in the region and we will
continue to invest here,” he said.

Get a daily mail with the most important news on the automotive industry

from all media outlets. Send a blank mail to join@etauto.com to sign up.

Brands & Companies

Another Phone Co Steps Up
India Push to Cut China Play

Production volumes may significantly rise for both local and export markets, says Dixon

Subhrojit Mallick

New Delhi: Lenovo-owned Moto-
rola is the next smartphone brand
after Samsung toplanaramp-upof
production and exports from India
amidst a shift away from China af-
ter the Trump administration im-
posed higher tariffs on Chinese im-
ports including mobile phones.

“Our relationship with Moto-
rola, the volumes, and numbers
are expanding, both for the do-
mestic market and export mar-
kets. We are still finalising the
final volumes, but there is going
to be a significant upside,” Atul
Lall, managing director, Dixon
Technologies, told ET. Motorola
is one of Dixon’s anchor custo-
mers under the production-lin-
ked incentive scheme.

“For Motorola, we've been consis-
tently clocking a volume of more
than 1 million per month. And the
order book looks healthy in the co-
ming months, including some de-
cent export orders,” Lall had said
during earnings call in January.

An early beneficiary of the go-
vernment’s PLI scheme, Motorola

Shiftin
Strategy
motorola - 10%

market share in the
UsS as of Q4 2024

i Exporting
20-25%

of its current pro-
duction capacity to
North America or

2.2M

plans to increase vo-
lumes from 13 mil-
lion units currently
to 23-30 million units in the

next fiscal vear, with majority of
the volumes set to be exported, pri-
marily to the US. industry body In-
dia Cellular and Electronics Asso-
ciation (ICEA) said. Motorola is
one of the larger smartphone
brands, after Apple and Samsung,
in the US, having cornered 10%
market share as of Q4 2024, accor-
ding to Counterpoint Research.

India charges 16-5“1:
basic customs duty and
surcharge on import of

completely-
boxed units

Y Following tariff
action, exports
expected to be

impact of reciprocal
tariffs on India

The company has been
exporting 20-25% of itscur-
rent production capacity to

North America —around 2.2
million. Following the tariff ac-
tion, this is expected tomore than
double to12-18 million unitsin the
coming fiscal vear. The develop-
ment comes amidst Samsung’s
plans to expand its production in
India through its ODM (original
design manufacturers) partners,
to reduce the impact of higher
costsonaccount of theadditional

tariffs imposed on China by the
Trump administration. That sa-
id, Motorolaisalsoevaluating the
impact of reciprocal tariffs on In-
dia that the White House has said
could be effective from April 2.

India charges 16.5% basic cus-
toms duty and surcharge on im-
port of completely-boxed units of
mobile phones. If the US also char-
ges the same tariff on Indian im-
ports, the costof manufacturing in
India is expected to rise and may
shift to other regions where tariffs
are at zero, “With tariff of 16.5% on
smartphonesfrom India, they (Mo-
torola) will scale down India pro-
duction to 810 million units and
shift to Vietmam where the tariff is
at0%,” an industry executive awa-
re of the mattertold ET.

The company also has manufac-
turing bases in China, Brazil and
Argentina. New Delhi and Was-
hington are negotiating a mutu-
ally beneficial bilateral trade ag-
reement. The industry has urged
the government to cut duties on
imports from US for smartpho-
nes, wearables and other consu-
mer electronics, in a bid to keep
exports from India competitive,

Jewellery Exporters Step Up Online
Play to Reach US Buyers Directly

Brands rely ondigital
marketing and online
sales to make use of
a key US exemption

Sutanuka Ghosal

Kolkata: Indian jewellery expor-
ters are using digital marketing to
push online sales among potential
buvers in the US, as they look for
ways tominimise the impactof re-
ciprocal tariffs, which the Trump
administration has threatened to
bring into effect from April 2.

The USallows jewellery worthup
to $800 to enter the country free of
taritts and with minimal customs
inspection and processing. Most
of these imports, shipped by postal
and express delivery services, are
retail products purchased online.

“Termed as de minimis exemp-
tion, the US has already sounded
out to China that it will stop this fa-
cilitv to the country However, no
such indication has come to In-
dia.” said Sabyasachi Ray, executi-

vedirectorof the Gem & Jewellery
Export Promotion Council
(GJEPC). “We are sensitising the
trade to use this route to reach out
to the customers online directly™
In early February, the Trump ad-
ministration announced it would
immediately eliminate the “de mi-
nimis exemption” for low-value
shipments arriving from China.
The announcement led toabacklog
of packagesat the US ports of ent-
v, When the Customs and Bor-

der Protection (CBP) realised &9

that it was not prepared to deal

with the huge volume of packa-

gps, the Trump administration
backed off and instead announ-
ced it would create a process for
eventually eliminating the ex-
emption for China.

According to GJEPC's fore-
cast, the US jewellervecommer-
ce market is expected to reach
$6,608.1 million in 2025. The ex-
pected compound — annual
growth rate for the next four ve-
ars (CAGR for 2025-2029) is 3.9%,
resulting in a projected market vo-
lumeof §7,714.9 million by 2029,

Kirit Bhansali, chairman of
GJEPC, said the Counecil, along
with the US jewellervretailers, are

4

Adding Shine

The US allows jewellery worth
up to £800 to enter free of tariffs

Most of these
imports are
~_retail products
- # purchased

&¥ online

608.1
> million
1 Size of US
jewellery
ecommerce
market in
2025: GJEPC

3.9%
Expected CAGR
for next 4 yrs

.

promoting Indian jewellery in the
US, which can be bought through
the e-commerce route.

“As global trade shifts from mul-
tilateral to bilateral frameworks,

the de minimis principle—allo-

wing small-value, direct to consu-
mer (D2C) parcels to enter duty-
free—offers Indian exporters,
especially in gems and jewellery, a
significant advantage,” Bhansali
said. “This simplified process pro-
vides direct access to consumers
worldwide without duties. It is es-
timated that 70-80% of ecommer-
ce exports fall under US$ 200, ma-
king gems and jewellery an ideal
fit due to their low weight, which
reduces logistics costs.

Trade sources said that many
mid- and small-sized Indian jewel-
lery retailers are selling their pro-
ducts in the US through different
e-commerce sites,

“We have tied up with DHL to
simplify the export process for the
trade to enable the shipment of
gems and jewellery across borders
through e-commerce channels,”
Raysaid. “While we havemade sig-
nificant progress towards this,
cross-border logistics has always
been a challenge, given the comp-
lexities of international trade.”

Incidentally, the US provides
three customs processes by which
foreign goods can arrive in the co-
untryv—formal entry, informal
entry, and de minimis exemption.

In a First, Snapchat Parent’s

‘India will Need
30,000 Pilots
in15-20 Years'

It's Peak Season, Give

Pact with Serentica

MUMEAI Hindustan Zinc
has signed a power deliv-
ery agreement (PDA) with
Serentica Renewables to
augmentits renewable energy sup-
ply, and will now be getting 530 MW
of energy from the company. The
previous agreement between the two
was for the supply of 450 MW of
energy. The increased capacity will
total to 70% of Hindustan Zinc's
averall power reguirements, the
company said in a statement. It will be
spread across high-resource loca-
tions across the country, andissetto
be fully operational by 2027. "By
securing 70% of our power from
renewables we are targeting nearly
70% reduction in carbon emissions
setting sightsonour goal of achieving
net zero by 2050 or sooner,” Arun
Misra, chief executive officer of
Hindustan Zinc, said. —0ur Bureau
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India Revenue Crosses T100cr

Javed Farooqui

Mumbai: Snap Camera India,
the local unit of social networ-
king and messaging platform
Snapchat's US-based parent
company Snap Inc, has crossed
the #F100-crore revenue mark for
the first time since launching
operations in the country.

According to the company's fi-
nancials sourced from Tofler,
Snap Camera India's revenue ro-
se28% toF1lM crorein FY 24, com-
pared to T79 crore in the previo-
usfiscal. Net profitstood at near-
ly 10 crore, a 25% jump from T8
crore a year ago, while expenses
surged 28% to %88 crore.

The platform primarily genera-
tes revenue through advertising,
with a smaller contribution from
subscriptions. Snapchat+, its
subscription service, has over 14
million global subscribers and

Logging In

Revenues (Tcr)
FY23 208 |
FY24 21 |
Fy23 4504
Fy24 5518 I
Fy23 277 R
Fyz4 3035 N

*Social media platform X's official name
In india; Source: Tofler

accounted for 9% of Snap'sglobal
revenue in €4 2024.

Snapchat is among the fastest-
growing social media platforms
in India, with over 200 million
users, most of whom are young.
While the Snapchat app has been
available since 2012, the company

formally launched its India ope-
rations in Q3 2019 alongside a re-
designed Android user experien-
ce. Snap Camera India declined
to comment for this story.

Snapchat has seen exponential
growth over the past four yvears,
reaching 100 million monthly ac-
tive users (MAUs) in Q2 2021 and
surpassing 200 million in Q1 2023.

Of its user base, 155 million are
in North, East, and West India,
while 45 million are in the South,
according to Snapchat's 2024 pre-
sentation to brands.

Snapchat further reported that
48% of its users in India are bet-
ween 18 and 24 vears old. Additio-
nally, 40% of the user base com-
prises females, who spend twice
as much time on the app compa-
red tomales.

Snapchat is also investing in In-
dia's ereator economy through
Spotlight, an entertainment plat-
form for user-generated content.

New Delhi: India will need 30,000
pilots in the next 15-20 years as do-
mestic airlines have more than
1,700 planes on order as they ex-
pand their network, civil aviation
minister K Rammohan Naidu said
on Tuesday:

Asserting that the ministry is
working with a collective appro-
ach for the aviation industry, he al-
s0 said that officials are verifying
various aspects of 38 Flying Trai-
ning Organisations (FTOs) and
these organisations will be rated.

The minister was speaking at a
function to mark the signing of a
Memorandum of Understanding
{Mol) for an order for 200 trainer
aireraft. Indian airlines have pla-
ced orders for more than 1,700 air-
craft and currently, there are over
800 planes, Naidu said.

Presently, there are 6,000-7,000
working pilots and the country
will need 30,000 pilots in the next 15
to 20 years, the minister said and
alsopitched formaking India a tra-
ining hub. —PTI

Brands Get the Tune, Musicians the Endorsements

Firms seek out AR Rahman, Diljit Dosanjh, Badshah & othersgo c ect with music audiences, say experts

Javed Farooqui

Mumbai: Riding high on their
growing fan base, aided by
digital platforms, music artists
are beginning tomake their
mark in the brand endorsement
arena — traditionally domina-
ted by film stars and cricketers.
From live concertappeal to
social media dominance, musi-

cians are becoming increasingly
sought after by brands aiming to
connect with music audiences. parti-
cularly young people, experts said.
While actors and cricketers conti-
nue todominate high-value, long-
term brand deals, music artists are
gradually becoming an integral part of

marketing strategies, they said.

According to estimates, top-tier artists
such as AR Rahman, Diljit Dosanjh and
Badshah areleading this shift, securing
deals worth between 1 crore and 2 crore
per brand association. Emerging talent is
also making strides, earning 50-¥75 lakh
perdeal, depending on their popularity

and musical performance.

Dosanjh,a well-known name in
both Bollywood and Punjabi music,
was recently signed asthe brand
ambassador for Levi's. He has also
endorsed brands such as Coca-Cola, Fila
and Boat. Similarly rapper and singer
Badshah has signed deals with Dyson's
OnTrac headphones and automobile mar-
ketplace Droom, while Sony India recently
brought Karan Aujla on board for its audio
products. Music composer AR Rahman has
maintained a long-term partnership with
Harman and several other brands.

Vikram Mehra, managing director of

s

-

Saregama India— which has also
ventured into live events and talent
management —said during the
company’s 83 earnings call that
music artists are beginning to make
their presence felt in the advertising
world. “You are finally seeing in this count-
ry that music-based artists arealso be-
coming very sought-after brand ambassa-
dors. There was a time that the most cove-
ted brand ambassadors used to come only
out of the film industryv or cricket. Now
yvou have the likes of Diljit Dosanjh, big
music-based artists, who are getting very
popular and coveted with the top brands of
the country,” he added.

Vinit Karnik, managing director for

music company

N

content, entertainment and sports at
GrouphM, however, believes that music
artists still have a long way to go, as brands
currently engage them more tactically
than actors or cricketers, who are
aligned with longer-term strategies.
“Most brands use music artists as
influencers or for moment marke-
ting campaigns, with only top-tier
artists securing major endorse-
ments. A case inpoint is Levi's
signing Diljit Dosanjh as a brand
ambassador,” he noted.

Uday Singh Gauri, CEQ of Dharma
Cornerstone, which manages multi-
ple music artists including Karan
Anjla, highlighted the booming live

music scene, citing Aujla’s sold-out
concerts as evidence of growing fan invest-
ment in music. Thisshift has encouraged
brands to view musicians as long-term
partners rather than just digital influen-
cers. “Today, brands — those targeting Gen
£ — areturning to musicians to convert
fandom into sales,” he said. “Musicians
offer customised brand solutions with
multiple touchpoints, making them po-
werful assets in achieving a brand’s mar-
keting objectives.”

Us Some Gravity, say
Indian Beermakers

HGB method, which Rajasthan will allow, lets
cos make more beer with same ingredients

ShaboriDas

Bengaluru: Rajasthan’s policy de-
cision tointroduce high gravity bre-
wing (HGB) for the coming fiscal
might be a game-changer for the de-
mand supply issues for the cold
brew during the upcoming beer sea-
son. In India during summers de-
mand for beer has always been out-
stripping supply nationally In the
fiscal starting next month Rajast-
han has allowed HGB, a western
style that gets more quantity of be-
er from the same ingredients. ~

The state has been the first.in In-

dia to allow this, benefit- & «
ting leading brewerslike var
United Breweries (UB) a .
and Carlsberg Group. This 'y

new method can potenti- -~ T . ¢

8 ;ﬁ\

ally increasethe produc-
tionupto20%:, industry
executives said., The
Brewers Association
of India (BAI) is lobby-
ing for the HGB metho-
dology, to be incorpo-
rated by all excise de-
partments to meet be-
er demand during the
peak seasom

HGB also al- &
lows brewers's. P 3
flexibility to ““
increase capa-
city insummer and
go back to normal brewing met-
hods during lean seasons.

“India has never been able to meet
peak season demand for beer. The
beermarketasper IWSR in 2023 was
400 million cases. We don't even
know what the actual demand could
be considering India as a market
has always fallen short of demand
during peak beer sales months.
This year Rajasthan excise depart-
ment has allowed high gravity bre-
wing to deal with that,” said Vinod
(Giri, director general, BAL

While all the three leading compa-
nies, UB, AB InBev, and Carlsberg
have declared their plans to invest

73,500 crore in total to set up brewe-
ries earlier this year — majority of
this investment will come into ef-
fect In terms of actual sales in the
future. So, the supply shortage will
persist this vear unless the brewers
are able to convince other states to
allow the HGB process,

This new mechanism to make be-
ers comes at a relatively minor cost
to the company's production expen-
ses. TheSincremental cost 1s expec-
ted to be marginal, depending on

# thebreweries’ currentset-
«% up, since there will be no

2 need of additional new

% productionlines.

‘é: : In the peak months com-
%" panies will be able to twe-
M~ 'k their production with
: . the help of this methodolo-
gy, without changing the
taste or quality of the pro-
duet. This new move by
Rajasthan ex-

a9 cise depart-

j ment comes
- right before the
April-March excise po-

4001111'111'011

CASES OF BEER REPRESENTING
THE MARKET IN 2023 (IW5R)

licy cyvecle, which is another issue
that BAI wants to change to combat
the demand and supply issues.
“The fact that most states follow
April to March excise policy cycle is
ill suited for beer supply during
summer peak. Most states allow re-
newal of licenses and registration
under new policy in March, with
new policy coming into effect from
April 1 of the vear. Thereby hardly
allowing any time to brewers to pre-
produce. If this timeline can be mo-
ved to January, then companies can
apply for the renewal process early
on and pre-produce o meet the de-
mand surge better,” adds Giri.
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Coinbase Registers
with Watchdog FiU

Bengaluru: US-based cryvp-
tocurrency exchange Coinba-
2e has registered with the Fi-
nancial Intelligence Unit
(FIUxIndia, which will allow
the company to offer crypto
trading services in the count-
rv. The company will start re-
tail services later this vear
followed by additional invest-
ments and products in the co-
untry, itsaid in a statement,
“Indiarepresents one of the
maost exciting market oppor-
tunities in the world today
and we're proud to deepen
our mvestment here n full
compliance with local regu-
lations,” John O'Loghlen, re-
gional managing director for
APAC at Coinbase, saidinthe
statement. —Our Bureau

It} Disruption: Startups & Tech
Centre for Al Governance

Board to Oversee Approvals

Board to ensure that Al initiatives align with local, global guidelines

Our Bureau

Bengaluru: The government has
recommended establishing a dedi-
cated Al Governance Board to re-
view and authorise Al applica-
tions. The board will make sure
that all Al initiatives align with rec-
ognised guidelines outlined in do-
mestic and international legal in-
struments.,

The recommendation was made
asapartof the Competency Frame-
work for Al for Public Sector Offi-
cials on March 6, at the official
launch of the AlKosha and Al com-
pute portal by the ministry of elec-
tronics and information technolo-
gy (MeitY).

The bhoard could also play a cru-
cial role in providing oversight and
guidance throughout the Al lifecy-
cle, the Al competency framework
says, The panel will provide nu-
anced recommendations, guiding
projects to not only meet technical
benchmarks but also effectively ad-
dress societal issues and ethical

OntheFaceof It

Recommendation
was made as a
part of the
Competency
Framework

for Al for

Public Sec-

tor Offi-

cials on

Marché

-

tions.

The need L.
for a robust S
competency j
framework
stems from the
critical role India's
public sector plays in
leveraging Al for develop-
mental and economic goals.

However, as highlichted by the Al
Readiness Index 2023 and the World

considera- \ f \

Panel to provide nuanced
recommendations, guiding

projects to not only meet
technical benchmarks but
also effectively address
societal issues and ethi-
cal considerations

However, signifi-
cant skill gaps per-
sist, as per Al Readi-
ness index 2023

ILLUSTRATION: ANIMISHA

Bank GovTech Ma-
o BT turity Index 2022, sig-
nificant skill gaps
& persist, particularly in
g lower-income  nations
and the South and Cen-
tral Asia region. To ad-
dress this, the government
has prioritised the development
of a structured approach to en-
hance Al literacy and foster Al
adoption within government ser-
vices,

=
=

Manus Al Invite Codes Selling
for a Fortune on Social Media

Early access invitation codes create a parallel trading market on resale sites

HimanshiLohchab

Mumbai: The frenzy over the new
Chinese Al agent Manus has crea-
ted a parallel trading market on so-
cial media platforms and some web-
sites selling second-hand items.

Some users who have managed to
get limited access to its beta testing
invitation codes are selling them
for upwards of 50,000 Chinese vu-
an, even as the waitlist on the plat-
form crosses 1 million. On Xianvu,
a platform for second-hand goods,
a Manus invitation code was sold
for 100,000 yuan ($13,797, or more
than 712 lakh), China Daily repor-
ted.

Monica.im, the creator of the Al
agent, has distributed 100-500 invi-
tation codes to select social media
influencers, which netizens called
a clever marketing strategy. Howe-
ver, Manus Al partner Zhang Tao
said "no marketing budget hasever
been invested”, and that the adop-
tion of invitation codes was due to
"limited server capacity that could
not be avoided”.

The invitation codes distributed
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Some users who have man-
aged to get limited access ta its
beta testing invitation codes
are selling them for upwards of
50,000 Chinese yuan

On Xianyu, a platform for sec-
ond-hand goods, a Manus invita-

tion code was sold for 100,000
yuan, China Daily reported

PABLO PICASSD, Portrart of @ Woman with a Hat
TR e i e e e e e e e e e e e e e e e e e e e i e et i e e e i e e i i et e e et e i i e v

SWIGGY LINK

by influencers for testing and ana-
lysis are being resold by somemem-
bers of the community. ET interac-
ted with one X account who was of-
fering the code at $1,000.

Meanwhile, some Al researchers
and content creators are offering
the accesscodes only forlegitimate
testing, by running competitions
for best test-cases.

“DeepSeek  initially  launched
with an open-access model, but ser-
vercrashes forced a shift torestrict
email signups,” said Ritesh Ujjwal,
cofounder of Kofluence — a social
media influencer management
firm.

“Now, Monica.im has captured at-
tention with its waitlisted access
approach, a strategy so compelling
that some individuals are trading

waitlist tokens on secondary mar-

kets—potentially a PR approach to
heighten interest,” he added.

Manus Al is being called the “se-
cond DeepSeek moment”™ out of
China, as the agent is capable to
think, plan and execute actions by
itself — such as planning a trip,
making bookings, etc. — without
human intervention.

comes at a time when it is look-

THE ECONOMIC TIMES | NEW DELHI / GURGAON

BPM Co WNS
Buys US Firm
Kipi.aitoup
Al Offerings

Our Bureau

Bengaluru: BPM company WNS
Holdings on Tuesday announced the
acquisitionof US-headquartered Ki-
pl.al, adata modernisation and dem-
ocratisation services focused on the
Snowilake platform. The financials
of thedeal remained undisclosed.

Founded in 2021 in Texas, Kipi.ai
has over b0 employees including 450
data engineers, solutions architects,
data scientists, and business analy-
sts. It provides strategy execution,
and managed service capabilities
across data engineering, advanced
analytics, and data science.

“The acquisition of Kipi.ai is ex-
pected to accelerate WNS™ Analytics
and Al practice that drives decision
intelligence across industries.”
WNS said in a statement, WNS pres-
ently has 63,390 professionals across

b6 delivery centers in
around 13 countries.
* Kipi.ai's client base
i~ is US-centric with do-
main expertise in
banking/financial

services, insurance, manufacturing/
retail, high tech/professional servie-
es, and healthcare/1ife sciences.

“The acquisition is not expected to
materially impact fiscal 2025 fourth
quarter revenue or profitability, and
basedoncurrent visibility, Kipi isex-
pected to contribute approximately

% 10 WN&' revenue less repair pay-
ments and to be neutral to adjusted
diluted earnings per share in fiscal
226, WNS further said.

In a recent interview with ET,
Keshav Murugesh, group CEO of
WNS said that Al unlocks a new
market opportunity for BPMs in
the digital, technology and oper-
ations side of enterprises, where
clients can be offered 40% reduc-
tion in the total cost of ownership
(TCO)of running these operations.

As the BPM sector is facing ma-
jor headwinds from Al Murugesh
said the BPM sector should focus
on the opportunity and not the
threats that new technologies like

Al bring, and those who don't in-

vest in Al are at risk of being left
behind by competitors.

Rapido in Talks to Challenge Swiggy
and Zomato in Food Delivery Space

Working out a model challenging the current commission structures

erage of 2.6 million daily

VASANT VIHAR WESTEND
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Pranav Mukul

New Delhi: Ride-hailing app
Rapido is in discussions with
restaurateurs toadd food deliv-
erv as aservice on its platform,

ing to chart its next phase of rides it was fulfilling in No-

Hapidﬂ alscl d[]-ES growth, having crossed 81 bil- vember,
. lion in annualised gross mer-  While bike-taxi still contrib-
fﬂﬂd dEl |Very on chandise value utes the most to Rapido’s ride
. (GMV) volumes, the shares of auto-
bEhalfﬂf SWIggy, e ] from rickshaws and four-wheeler
g ride-hail- cabs are fast growing. This is

twopeople awareof thecompa-
ny's plan told ET.

Senior Rapido executives
have been meeting restau-
rant owners and are working
out a business model that
challenges the current com-

whichisaninvestor
Inthe company

dividual restaurants using
its two-wheeler fleet,”

ing. largely due to the subscription
The compa- model deployved by the firm for
oig workers and drivers, who
access the platform and its us-
ers for a daily or weekly fee in-
stead of payingcommissionon

EX-Zomato
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Funding tap is open
for the right ventures

(00 Das

Teams up with Goyal
for Aerospace Startup

Deepinder Goyal to invest $20m, take on non-exec
cofounder role at the LAT Aerospace, say sources

Pranav Mukul
& SamidhaSharma

New Delhil Mumbai: Zomato
founder and CEO Deepinder
Goyal is investing $20 million in
LAT Aerospace, an aerospace
startup founded by former Zoma-
to executive Surobhi Das, said
two people in the know.

Goval will be a non-executive co-
founder, with Das—formerly Zo-
mato's chief operating officer-
—running daily operations at
LAT Aerospace, the people said.

“Both Das and
Goyal -
are foun-
dersof the
startup, but
Goval’s in-
volvement
be one of -
vestments and mentoring the
startup in a non-executive role.”
oneof the persons said.

The stealth-mode startup plans
to build low-cost short takeoff
and landing (STOL) aircraft hav-
ing up to 24 seats with a focus on
regional air connectivity.

LAT Aerospace is in talks toraise
S50 million in seed funding, the sec-
ond person said, addingthestartup
is looking to hire engineers across
disciplines such as aerodynamics,
material sciences and hybrid pro-
pulsion systems. “The startup is
different from airtaxi firms... LAT
Aerospace will be looking to build
aircrafts that have a range of up to

1,500 km,"” the person said.

Das and Goyal did not respond to
email queries.

STOL aircraft are typically small-
er in size and require a compara-
tively shorter runway to operate.
“These aircraft will take off and
land in compact "air-stops’ that are
no bigger than a parking lot, with
no need for complex airport infras-
tructure,” the person said. Air-tax-
is, or vertical takeoff and landing
(VTOL)aircraft. usually cater to in-
tracity transport, with STOL
planes operating on  longer

: inter-
city
routes.

g With its new air-

craftmodel, LAT Aero-
> space will look to take on gi-
ants such as French-Italian plane
maker ATR and Canada’s Bom-
bardier, which manufacture jets
operated by Indian airlines such
as IndiGo and Spicedet for re-
gional flights.

Das left Zomato in November
2023, where she was deputed to
the company’s quick commerce
platform Blinkit towards the end
of her stint.

GOYAL'S LAT SEEKS SEED
{ LAT Aero-

. = Spaceisin

talkstoraise

$50minseed funding

Bessemer Closes
$350m India-only
Fund to Boost Play

Second dedicated India fund to invest $5-40m in
early-stage Al, Saas, fintech, cybersecurity firms

Our Bureau

Mumbai: Bessemer Venture
Partners (BVP) closed its second
dedicated India fund at $350 mil-
lion (about 73,051 crore), aiming
to invest in startups across artifi-
cial intelligence (Al), software-
as-a-service (Saa8), fintech, digi-
tal health, consumer brands, and
cybersecurity domains.

This follows the Silicon Valley-
based venture capital firm’s first
India-focused fund of
$220 million
raised in 2021,
which backed star-
tups such as Bold-
fit, MovelnSync,
Pepper Content,
Shopdeck, Vetic, and
Zopper.“The fund
was substantially
oversubscribed, but
we capped it at $350 mil-
lion. Also, the limited
pariner base of the B

dations, sovereign wealth funds,
and a bunch of family offices,” said
Vishal Gupta, partner and manag-
ingdirectorat BVP's Bengaluru of-
fice,

Launched last October; the fund
plans to invest between $5 million
and $40 million in early-stage star-
tups and continue supporting
them through later growth stages.

BVE which started its Indian op-
erations in 2006, has invested in
more than 80 startups in the coun-

try so far including BigBas-
ket, PharmEasy Urban
Company, and Livspace.
Its portfolic has seen
ninecompanies gopub-
lic including Swiggy,
Indian Energy Ex-
change, and Bharat
Matrimony.

“We would con-
tinue to invest ac-
ross the roadmaps of
! Saa8S, Al, and fintech com-
8. panies which are building
o software for the finan-

mission structures charged another person every ride.
by Zomato and Swiggy, oneof said, adding Commissions charged by ri-
the people cited earliersaid.  that val service providers Uber and

An email guery sent to Ben- these
galuru-based Rapido did not
get an Iimmediate response, plans

The startup, which began havenotbeen

finalised vet. Rapido
also does food delivery on be-
half of Bengaluru-based Swig-
gy, which is an investor in the
company.

According to sources, Swig-
oyv’'s investment in Rapido did
not come with an exclusivity
clause.

For Rapido, this development

operations in 2015 as a bike-
taxiplatform, has become the
number two plaver in the
country's competitive ride-
hailing space.

“These are early discussions
to determine if Rapido can
challenge the Zomato-Swiggy
duopoly. The company already
offers delivery services for in-

and is expand-
_ ing its service to 500

cities across India this
vear. In February, it had raised
$30 million from Dutch inves-
tor Prosus as an extension of
its 5200 million round last vear
led by WestBridge Capital.

A person in the know said
Rapido clocks 3.2-3.5 million
rides on its platform every
day. This isa jump fromanav-

Ola have been criticised by
drivers as they erase a signifi-
cant chunk of their earnings.
Over the last year, Uber moved
its auto-rickshaw hailing ser-
vice to the subscription model.

Last September, the compa-

100  cities

vind Sanka had told ET that
Rapidowasalsolookingtoen-
ter the quick commerce deliv-
ery space by utilising its two-
wheeler fleet for hyperlocal
deliveries.

India’s Data Centre Capacity to
Grow to 2,100 MW by 2027:Icra

New Delhi:India’s data centre operational capacity isexpected
to increase to 2,000-2,100 MW by March 2027 from around 1,150
MW as of December 2024, on the back of data usage and data lo-
calisation initiatives, accordingto rating agency Icra.

*Driven by Al requirements, the global DC market has already witnessed
multiplelargedealssigned by hyperscalersand India isexpected tofollow
the trend. This, coupled with favourable regulatory policies and an in-
frastructure statusfor the DC sector will support strong growth prospects
in India inthe coming decade,” said Anupama Reddy of Icra. —Reuters
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PLOTS / HOUSES FOR SALE
DLF PHASE. I

K-Block, 375 sq.yds W-Block, 402 sq.yds, Yacant Plot
Livable 6 BHK Duplex House SOUTH CITY-I

with Basement, Ground floor &
B-Block, 502 sq.yds, Vacant Plot

1st Floor
SUSHANT LOK-| SUSHANT LOK-1
A-Block, 300 sqg.yds,

A-Block, 418 sq.yds, 9BHK
Basement, Ground, 1st & 2nd floor Laburnum Road Vacant Plot

GRAND HOMEZ: 9810-888-477

Glas Trust Approaches
NCLAT Seeking to be
Heard in Aakash Case

New Delhi: Glas Trust, which repre-
sents Byju's US lenders, has reques-
ted the National Company Law Ap-
pellate Tribunal (NCLAT) to grant a
hearing in a case concerning coaching centre
operator Aakash Institute, where the edtech
firm's parent Think & Learn holds a minority
stake.

(GlasTrust hasalsosought an interimstay onthe
resolutions passed at an EGM of Aakash held in
November to amend its articles of association
(AoA), but the NCLAT on Tuesday refused and
will now hear the matter on March 17.0n Novem-
ber 20, the National Company Law Tribunal
(NCLT) refrained Aakash from amending its
AocA on a petition filed by private equity firm
Blackstone, a minority shareholder, alleging
that the amendment was aimed at removing its
rightsand confer special rightson Ranjan Pai's
Manipal Education & Medical Group, which is
the largest shareholder with a 40% stake.

However, Blackstone withdrew its petition be-
fore the NCLT on February 26, despite the case
having reached its final stages with all parties
having concluded their arguments. The coun-
sel representing Glas Trust told the NCLAT
that even though Blackstone has withdrawn
the petition, its appeal is still pending with no
interim orders issued, and therefore it cannot
bedismissed without a proper hearing.

nyv's cofounder and CEO Ara-
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Infinite Uptime Bags $35m

from Avataar and Others

NY-based funds StepStone and LGVP join
existing backers Tiger Global and GSR in round

Energy Storage
Co AmpereHour
Gets $5 million

MUMBAI Energy
storage startup
AmpereHour Energy
has raised $5 million
(about 43.6 crore) from climate
focused fund Avaana Capital,
with participation fromUC
Impower, the climate and
sustainability focused fund of
early-stage VC Capria, along with
some existing angel inves-
tors.The startup plans to use the
funds to expand manufacturing
and software capabilities.
~(ur Bureau

Ajay Rag & Pranav Mukul

Mumbai! New Delhi: Industrial
analytics startup Infinite Uptime,
which helps manufacturers re-
duce maintenance downtime at
theirfacilities, hasraised $35mil- =
lion (about 305 crore) in a fresh
round of funding led by Avataar
Ventures. The round also
saw participation from
New York-based funds
StepStone Group and
LGVE in addition to
existing backers Tiger
Global and GSR Ven-
tures.

The Pune-based star-
tup’s founder and CEO
Raunak Bhinge told
ET that the funds will
be deployed for its planned ex-
pansion in the US.

g
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Fashion fiction

Emma Stone and French
First Lady Brigitte Macron
attended Louis Vuitton's
fashion extravaganza in
Paris that mixed style

with storytelling |

Another featherin
a glittering cap

Hemant Kumar (right) receiving the award from Justice BN Srikrishna

L&T's general counsel
Hemant Kumar was
honoured with a
prestigious award
celebrating his legal
accomplishments

etpanache@timesofindia.com

The Economic Times at its
Global Legal Convention and
Awards ceremony, honoured
Hemant Kumar, group legal
advisor, Larsen & Toubro, as
‘General Counsel of The Year’
(above 40 years category) at a
Mumbai hotel on March 5.

The jury comprised two
former chief justices of India,
Dipak Misra and UU Lalit;
a former Supreme Court
judge, Justice BN Srikrishna; Zia
Mody, co-founder and managing
partner, AZB & Partners; senior
advocate Amit Desai; and Lalit
Bhasin, president, Society of
Indian Law Firms.

Kumar, an LLE gold medallist
and a veteran group legal advisor
withover38 yvears of experience as
anadvocate and in-house counsel,
had previously held senior
positions at State Bank of India

and BSP Steel Authority of India,
while also serving as president
(legal), Reliance and Group
General Counsel - Essar Group.
He comes from a family of judges
and lawvers, Hisfather Gopi Nath
Gupta wasa judge in Patna.

Honours board
This is not Kumar's first
accolade. Amity University
had conferred him with an
Honorary Professorship. while
healsoreceived the Chambers GC
Influencers Award by Chambers
and Partners, London and RSG,
London. Asian Legal Business
(ALB) Hong Kong, honoured
Kumar with in-house lawyer of
the vear 2024 and Asia’s Top 15
GCs, 2024,

Recently, Kumar wasrecognised

g “top-tier in-house counsel
2024" by the prestigious In-House
Community (IHC)Hong Kong.

Kumar was also conferred
with the general counsel award
by Forbes India, while Business
World Legal honoured him with
its hall of fame. BSP-SAIL gave
him the ‘Jawahar Award’, one of
BSP-SAIL's highest individual
honours, while Legal Era
magazine called him the “legal
iconofIndia”e

he US has moved
closer to auctioning
off sanctioned
Russian billionaire
Suleiman Kerimov's
supervacht, one of the most
rlittering prizes in its asset
seizure efforts, after a judge
ruled that a second Russian who
claimed ownership has no legal
standing in the case.

The 348-foot Amadea was
seized in Fiji in 2022 at the
requestofthe US, which claimed
that Kerimov is the owner. But
Eduard Khudainatov, a wealthy
Russian who isn’t under US
sanctions, then said that it
actually belonged to him. The
US government contended that
Khudainatov was just a straw
owner masking Kerimov’'s role

to help him dodge sanctions.

The Amadea is among the
visible victories for the Joe
Biden-era KleptoCapture task
force, established in March
2022 to go after overseas assets
linked to Russian tycoons. But
the fate of the government’s
efforts to enforce the sanctions
through such asset seizures is
now unclear, after US President
Donald Trump’s attorney
general, Pam Bondi, disbanded
the group shortly after Trump
took office.

Evidencein place

In his ruling, US District Judge
Dale Ho said the evidence
showed that Amadea’s
ownership was transferred
to a company tied to Kerimov

full?ﬁrrg —a_payment of

A US judge has ruled that the ex-Rosneft chief who claimed ownership of
Russian billionaire Suleiman Kerimav's superyacht is a ‘straw owner’

used it. However, a lawyerfor—

225 million euros ($244 millom—Khudaimatov, “Adam Ford,

That's enough to conclude that
Khudainatov isn’t the vacht’s
true owner but just held title
to it for another party, and
therefore lacks
standing to contest
forfeiture, Ho said.
He also dismissed
Khudainatov’'s claim
forhisrepeatedfailure
to provide pre-trial
testimony and ruled
in the government’s
favour on forfeiture.
During an earlier hearing, the
Justice Department’s lawyer
Rachael Doud told the judge
that Kerimov had bought the
vacht through intermediaries
in 2021, after which his family

Suleiman
Kerimov is the
17th-richest

person in Russia,
with anet worth
of $8.9 billion

argued that the government
had no evidence that his client
is a straw owner, calling the
seizure “unlawful” and “afailed
political stunt”,

He said his client
plans to appeal. “The
court misapplied
the law governing
standing inforfeiture
proceedings,
disregarding
well-established
principlesthat protecttherights
of claimants in such cases,” Ford
sald in a statement.

“Moreover, the court
improperly relied onspeculative
and unreliable assertions from
the government while failing to
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gwﬂ due weight to the extensive
evidence we presented in
support of our claim.”

High maintenance costs
The German-built vacht has
cost US taxpavers almost
$750,000 a month to maintain
and insure, as it remains in
custody in San Diego pending
the conclusion of the legal
battle. It has a beauty salon, a
swimming pool, eight suites
and a VIP cabin complete with
study and dressing rooms,
according to yachtcharterfleet.
com. One estimate valued it at
$300 million or more, while an
independent appraiser later
put its fair market value at
$230millione

- Bloomberg

He also accepted blame for
giving manager Erik ten Hag
an extension last summer
before firing him just four
months later, and appointing
Dan Ashworth as sporting
director, a role he left after
five months. “I agree the Ten
Hag and Ashworth decisions
were errors,” he said. “There
were some mitigating
circumstances, but ultimately
they were errors. [ accept that
andIapologisefor that.”e
- AFP

“These are all things from the
past, whether we like it or not,
we've inherited those things and
have tosort that out.”

Asked if he was suggesting
those players were not good
enough, Ratcliffe said, “Some
are not good enough and some
probably are overpaid, but
for us to mould the squad that
gams, we are responsible for, and

accountable for, will take

2024. The club is facing its worst
season in decades, languishing
in 14th place with 10 roundsto go.
The billionaire named highly-
paid players such as Rasmus
Hojlund, Andre Onana,

. Casemiro, Jadon
Sancho and Antony,
many of whom were
at the club before he
L took over, as the

‘Overpaid’

Bllllunalre owner
slams Man Utd flops

Manchester United co-owner
Jim Ratcliffe has blasted some
of the club’s stars as being ’
“not good enough” and
“probably overpaid”,
Ratcliffe has endured a
dismal vear after taking
charge of footballing
operations in February
PICS; AFP. AP

| The amount

4 philanthropists

’ 1 Lynne and Richard
il Pasculano have

i, donated to the

Lincoln Center in New York, US,

home to a number of

contemporary dance divisions.
The centre said that the funding

will go towards performances

and commissions and to support

VOUNE artistess
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Luxurious Apartment on Golf Course Road, Gurugram
For Sale

Area = 680 sqm (=~ 7,360 sq. ft.) | 4 bedrooms | Fully furnished
Abundant natural light | Access to exclusive amenities

Overlooking lush greenery | Prestigious community

To arrange a viewing, contact:

Rakesh Agarwal +91 9205929208

Scan to enguire

rakesh.agarwal@sothebysrealty.in

NO repres;r:utﬂriuns and warranties are made with res pect to the com pIEtLﬂEHH Or accuracy of information LUI‘ILEI‘l‘liII" the pranm"a size, amenities, facilities ete., which are puhliuhcd herein in gtmr.l faith. The uﬂ’erings are
subject to errors, omissions, changes, including price, orw ithdrawal without notice. You are rt‘.queatﬂd to getin touch with one of our agents by following the link on the QR code.
India Sotheby's Int{.rnatlunal Realty is tradename of Realpro Realty Solutions Pvt. Ltd.  Each Office is Independently Owned & Operated.
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KrisFlyer SBI Credit Card APEX

10,000 KrisFlyer miles as Welcome Gift

— \ Up to 13,000 Bonus KrisFlyer miles on annual
spends of 10 lakhs

5% Value back on spends at Singapore Airlines;
4% Value back on International spends;
3% Value back on other eligible spends

8 annual complimentary visits each to
International & Domestic Airport lounges

APPLY NOW

sbicard.com/SingaporeAirlines KrisFlyer SBI Credit Cards

T&C Apply. Cards available on American Express and Mastercard network
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