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Advantage Point India

Some worry, more of optimism, many questionsand an

N R T

But common ground for the glitterati of industry, policy and innovation w.

Vibha Padalkar of HDFC Life, Andhra Pradesh CM Chandrababu Naidu, RateGain s Bhanu Chopra, Cyrus Poonawalla of Serum Institute, DLF s Pia Singh (on

behalf of KP Singh), Groww s Lalit Keshre and RJ Jeyamurugan of Asian Paints

TeamET

et s have an open, big conversa-
tion. This country needs an
open, free conversation. Let all
domain experts look at what s
happening... Anything that has
to be done for the ease of doing busi-
ness, we are certainly willing to hear.
The words cut
across the hall on a
sultry April evening in
Mumbai among the finest
of India Inc, who get tossed
between quiet optimism and
lurking anxieties.
Atthe 26" edition

transformed intoamelting potof ideas,
ranging from short- to medium-term
measures like wooingthediaspora,cur-
bing currency speculationor hikingin-
terest rates, to chasing long-term stori-
es of harnessing artificial intelligence
(Al), laying openthe pursefor research,
and even population management.
Transgressing the optics of politics
and motherhood sta-
tements of business,
therewasanunmistakable
convictionthat Indiais better
placed to steer through the cri-
/" sis, and the unsettling develop-
./ ments beitsupplydisruptionsor
h/ dollar outflows

of The Economic
Times Awards for
Corporate Excel-
lence, finance mi-
nister Nirmala
Sitharaman  set

would open win-
dowsof opportunity.

While Indias ro-
bust forex reserves,
high growth and in-
flation control give

the stage foranex-
change of thoughts to navigate a world
clobbered by mercurial heads of state.
What if the war in West Asia rages be-
yond 30days? What if oil boilsover $100?
Will the crisis push India, as it had in
the past, togamble on growth?
As the evening rolled on, the venue

it a stronger footing
in tackling volatility, there has been
outflow of foreign portfolio invest-
ments, a phenomenon that could be in-
fluenced by otherconsiderations, the
finance minister said, and not necessa-
rily governed by commercial and mo-
ney marketprinciples.

If there s something which is worry-
ing the industry, we d love to hear it, be-
cause in response to what we had heard
in 2019, we cut the corporate tax rates,
the minister assured the audience.

Amid the imponderables and, someti-
mes, explicable, forces playing out,
Atmanirbhar Bharat, the watchword
that captured the imagination during
the Covid-19 pandemic, is making a co-
meback, albeit under different cir-
cumstances.

We have to use our energy sources.
We have to popularise induction coo-
king, said Sajjan Jindal, chairman of
JSW Group, who received the ET Award
for Businessman of the Year.

Manufacturing & Skilling Focus 7

SR

No Trade-offs for Growth
Finance minister Nirmala Sitharaman speaks

of fresh reforms to help ease compliance and
theimpactofthelranconflict. =~ 8

y ofanswers Awards nightwas abuzz with the fiery state of geopolitical affairs.
as their faith in India having an edge and its readiness to reform

India Inc Panel
Urges Reforms
amid Volatility

Captains of

industry call for

accelerating
steps to boost energy
security and reduce ex-
ternal vulnerabilities,
recalling the country s
track record in pushing
through reformsinthe
midstofadversity. 11

Suits, Saris &
aSurfeit of
Energy at Gala

Leavinga

conflict-ridden

world and
Hormuz outside the
doors, India Inc discusses
everything, fromin-
vestments and strategies
tothe Nikkei Stage
buffet, with nosign of any
energy shortage. 9

Don tSee Why
Oppn Against
Women s Quota

AndhraPra-

desh chief

minister N
Chandrababu Naidu
speaks aboutgreen
energy, creating wealth,
gender equity and delim-
itation, and Amaravati
being Quantum Valley in
thefuture. 9
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Sun Pharma Set
to Buy Organon
for $12.5 Billion

US co s board meets over weekend;
deal announcement likely soon

ArijitBarman &
Vikas Dandekar

Mumbai: India s most valu-
able drug maker Sun Phar-
maceutical Industries is set
to make its biggest and most
ambitious overseas acquisi-
tion till date, a near $12.5 bil-
lion acquisition of New Jer-
sey-based Organon &Co, sa-
id people with knowledge of
the development.

ET firstbroke thisstory
onlineon Sunday at9:15 pm.

Thiswill also be the largest
overseas purchase by an In-
dian company after Corus
was taken over by Tata Steel
in April 2007. A formal anno-
uncement is expected as ear-
lyas Sunday eveningor Mon-
day. Sun will be paying $4.5
billionfor Organon sequity.

Women s HealthBoost 7

THIRD ASSASSINATION ATTEMPT
Shooting at Trump Dinner

E US President Donald Trump and senior officials

were the likely targets of a suspect who fired a
shotgun, Acting AG Todd Blanche said. 16




Pure Politics

OMAN WAS MEDIATING BETWEEN THE
TWO BEFORE WEST ASIA WAR BEGAN

Iran Renews Oman
Ties for Peace Talks
With Washmgtn

Iran could now prefer
Oman as a more neutral
venue for the talks

Dipanjan Roy Chaudhury

New Delhi: Iran has renewed its
engagement with Oman to assist
in successfully concluding peace
talks with the United States.
Iranian foreign minister Abbas
Araghchi flew straight to Muscat
from Islamabad on Saturday to meet
senior Omani officials and pass on
messages to the Trump administra-
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Iranlan foreign mlnlsterAraghchl
with Oman s Sultan Haitham bin
Tariq Al Said in Muscat on Sunday

HISTORICAL ROLE
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Subotnlk Meets Swachh Bharat on Delhl Streets

WASHINGTON DC The Russian embassy in India on Sunday organised in the national capital a Volunteer Clea-
nup Day dedicated to Swachh Bharat Abhiyan. The activity is a tribute to the Russian movement, which isa volun-
tary public service called Subotnik, according to Denis Alipov, Russian ambassador to India, who also participated
inthe volunteer cleanup drive this morning around the embassy in New Delhi along with Russian diplomats and
staff. Yes, we came en masse this morning to do some cleaning around the embassy..., Alipov told ANI.
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STRENGTHENING STRATEGIC INTERESTS

Australia Eyeing
Indian Ocean Deal
With New Delhi

Both countries close
to finalising a new
road map for maritime
cooperation: Green

Australiaand India
will collaborateina
range of fields & arange
of domains, butwhere our
collaborationis mostim-
portantiswhere our stra-
tegicinterestsoverlap, &
that follows geography

PHILIP GREEN High Commission-
erof Australiato India

Manu Pubby

New Delhi: Indiaand Australia
are close to finalising a new
roadmap for maritime coopera-
tion, withthepactlikelytobein-
ked this year, said the high com-
missioner of Australiato India,
Philip Green, adding that Aus-
traliasees Indiaas a key securi-
ty partner inthe Indo-Pacific.
Speaking to ET days after the
release of the new Australian

defence strategy that identifies isa natural strategic partner for

tion. This followed no visible bre- Indiaasoneof itsmainsecurity Australia, especially in regard to
akthrough in Araghchi s talks with Muscat haS for WE E K' LO N G TO U R M AY B EG | N O N M AY 18 partners, Green said it is natu- theIndianOcean, hesaid.
Pakistan prime minister Shehbaz years acted as - - - ral for both nations to share re-  Green said that in the past, the
Sharif and senior officials, it is le- . sources and capabilities in the bilateral relationship had been
arnt. Iran could now prefer Oman as aneutra' med|_ P M Set to VI S I t E u ro e I n Indian Ocean as higherlevelsof defined by joint exercises, ex-
amore neutral venue for the talks. . strategictrustareachieved. changes and visits, and that the
On Sunday, Iran s foreign minister  gQtor be‘[\Neen Washmg_ Australiaand Indiawill collabo-  two nations did not focus on col-
returned to Islamabad for more con- rate in a range of fields and a laboration between their defence
sultations as international media- tON and Tehran range of domains, but where our industries. This will change, he

torstriedtokeeppeacetalksontrack
despite US President Donald Trump
calling off hisenvoys plannedtrip.
According to the lranian news
agency ISNA, Araghchi was to sit
down with Pakistani officials to
convey lran s positions and views

RUSSIAN ENGAGEMENT
Araghchi's
Sunday tripto

Norway, Netherlands,

May, likely to Meet Pope

security. The meetings in Oslo are
expected to focus on green energy,
climate change, the blue economy;,

said, as Australia’s new defence
strategy requires it to develop
new sovereign defence capabili-
ties, and modest steps are being
taken towards deepening defence
tech collaboration with India.

We had the first-ever Australian

collaborationismostimportantis
whereour strategicinterestsover-
lap, and that follows geography,

the envoy said, adding that this
would be in the northeast Indian
ocean, whichisbecomingincreas-
ingly contested and requires joint

on the framework of any under- Pakistan isa Italy ViSitS SCthU'Gd innovation, digitalisationand Arc- resources for monitoring. defence commercial delegation
standing to completely end the h f tic cooperation, according to peo- We are succeeding in deepen- come to India last year. We had a
war . Somes sources described rttr n |t t r - - plefamiliar with the matter. ing our defence partnership round table at the most recent Rai-
Araghchi s trip as a short transit S ) 0 ansits Op be O e Dipanjan Roy Chaudhury 2 Modiisalso likely to travel to the across training, across exercis- sina dialogue on defence industry
stop before his departure to Russia. h|S departu re to RUSSla g Netherlands, which he last visited ing, across sharing strategy and and tech collaboration. The de-
Pakistan field marshal Asim Munir New Delhi: Prime Minister Na- w in 2017. The Netherlands is a key intelligence and across industry.  fenceindustrysideisanincreasing
also reportedly visited Omanoverthe sed some restrictions, allowing selec- rendra Modi will undertake a we- T partner in water management, ag- So, for all of those reasons, India areaof engagement, Greensaid.

weekend in a bid to restart talks bet-
ween the US and Iran. Muscat has for

tive movement of heavy traffic in the
twin cities of Islamabad and Rawal-

ek-long visit to Europe from aro-
und May 18, seeking to consolidate

FRANCE TRIP IN JUNE

riculture, technology and semi-
conductor industry and has signi-

years acted as a neutral mediator bet-  pindi as there was no immediate pos- trade and investment ties with the H ficant Indian investment.

ween Washingtonand Tehran. Infact, sibility of another round of US-Iran continent amid increased geoeco- In mld'\]une: Thetripalsoincludes Modi sfirstbi- TO MANUFACTURE’ SU PPLY AEROSPACE SYSTEMS
the US had launched airstrikes aga- talks. Pakistan had implemented nomic uncertainties caused by the MOdl W|" ViSit lateral visit to Italy as PM. Earlier he ] <

inst Iran on February 28, at a time strict security measures in anticipa- West Asia war. A possible stop at ¥4 4 attended the G20 summitinthe count- m

when Oman was mediating between tion of the second round of talks bet- the Vatican could see ameeting bet- France for the ry in2021and the G7 outreach in 2024. I g a g e S C r
the two sides and claimed that a bre- ween the US and Iran. More than ween the PM and the Pope. Discussions with Italian Prime Mini- )

akthrough was on the horizon. 10,000security personnel were deploy- Modi will first visit Norway; to take G7 OutreaCh Summit ster Giorgia Meloniareexpectedtofo-

Experts on West Asian affairs alle-
ged that the Islamabad talks are aploy
by Pakistan to help the US mobilise
the latter smilitary in the region.

Meanwhile, Pakistan on Sunday ea-

ed, and both Islamabad and Rawalpin-
di were shut down to manage heavy
trafficsince last Sunday.

With agency inputs

part in the third India-Nordic sum-
mit in Oslo alongside leaders from
Sweden, Denmark, Finland, Iceland
and host Norway. The previous sum-
mits were held in Stockholm in 2018

and Copenhagen in 2022.

Norway, a member of the Europe-
an Free Trade Association (EFTA),

cus on defence, energy and invest-

ment, besides the India-Middle East-

Europe Economic Corridor.
Inmid-June, Modi will visit Fran-

plays an important role in energy ceforthe G7 Outreach summit.

OVER THE WEEKEND
Energy Security
and Stability
Focusof NSA s
UAE Visit

DIPANJAN ROY CHAUDHURY

NEW DELHI: NSA Ajit Doval visited UAE over the weekend close on the heels of his Saudi Arabia trip to discuss energy security and
regional stability in the backdrop of the West Asia situation. Doval s Abu Dhabi visit centred on strengthening the comprehensive
strategic partnership between India and the United Arab Emirates, with particular emphasis on energy security and evolving
geopolitical conditions, according to officials. Energy concerns and stability in the region were key themes during Doval s enga-
gementwith the UAE President. Energy supplies, particularly LPG supplies from the Gulf to Indiaand the rest of Asia, have been
hit due to the Hormuz Strait crisis. The meeting with Doval was attended by senior Emirati officials, including Abu Dhabi
Crown Prince Sheikh Khaled bin Mohamed bin Zayed Al Nahyan and Supreme National Security Council Secretary-
General Ali bin Hammad Al Shamsi.

China Keeping An Eye on US-Pakistan Tango

Rolls-Royce Contract

ma, besidespositioningitasalong-
term player for high-value aero-

Hyderabad-based
company set to
become key part of
global supply chain

Manu Pubby

New Delhi: Inamajor boostto In-
dias defence and aerospace ex-
ports, Hyderabad-based Sigma Ad-
vanced Systems has secured a
3,800 crore order from Rolls-Royce
Holdings Plc to supply aerospace
parts to the British multinational.
The deal will be executed over the
nextsevenyearsandwill see Sigma
emerge as a key part of Rolls-

space programmes, helping gain
visibility for such programmes be-
ingplannedin Indiaaswell.

This partnership with Rolls-
Royce reflects how our strategy is
taking shape, said Sunil Kumar
Kalidindi, chief executiveat Sigma
Advanced Systems. It validates
the investments we have made in
building a connected India-UK
platform and our focus on quality;
reliability and
long-term partner-
ships. We see this
as an opportunity
to deepen our role
in global aero-
space programmes
while continuing
to scale our capa-

LN

Partnership
reflects how

h our strategy 2 D%
This rlsky double-game may dent Islamabad s relations with Beijing, as also cause international humiliation | Roycesglobalsupplychain istaking  bilities across both
Sigma will supply a wide port-  shape:Sunil ~ regions.
pleased at the diplomaticand BAGHDAD over capturingworld resourcesand folio of high-precision-engi- Kumar Leveraging its
strategic overreach by Pakistan opening markets for their products. neered, safety-critical compo- Kalidindi India-UK  dual-

without consulting it.
Pakistan sdeputy prime minister

Enrichmentof uranium, production
of ballisticmissilesand security of

nents and assemblies for Rolls-
Royce s aerospace programmes.

source model, the
company is looking to bring cost-

LS and foreign minister Ishaq Dar was Israel are only smoke screenscrea- Deliveries will be made through efficientscaleinIndiaandisseek-
= summoned to Beijing and made to ted by the US to hide the real issue of the companys manufacturing ing to transition from a system

AVINASH MOHANANEY
|

Iranian foreign minister Abbas
Araghchi srefusal to meet the US
delegation, led by Steve Witcoff
and Jared Kushner, who were
scheduled to travel to Pakistan for
the second round of Islamabad
talks on April 25, once again ex-
poses Pakistan s risky double
game. US President Donald Trump
had to cancel the visitof thedelega-
tion, when itbecame clear that
Araghchi had no intention of
meeting the Americansin Islama-
bad. The questionarisesastowho
promised Trump thatameeting
between the US officialsand
Araghchi was possible in Islama-
bad despite Iranians clearly stating
that they were nomore interested
inanother round of dialogue.

One can easily make out that
Pakistanarmy chief Field Marshal
Asim Munir had assured the US of
persuading Iran for adeal favou-
ringthe US. Toinitiate the process,
Pakistan held ameeting (March 30)
of foreign ministers of Egypt,
Turkiyeand Saudi Arabia, all US
allies, before the first round of

Islamabad talks for sensingtheir
response to a possible deal between
the USand Iran. Chinawas not

signafive-pointdeclaration (April
1) giving primacy to the UN charter
aformulationthat Chinarepea-
ted inthe UN Security Council on
April 7while voting againsta
resolution moved by Bahrain. The
resolution supported by 11 mem-
berswas opposed by Russiaand
China. The resolution had called
foreffortsof a defensive nature
toensure safety and security of
navigation across the Strait of
Hormuz aninvitationtoother
countriestomilitarily escortships.

In fact, the behaviour of the US
delegation inthefirst round of
talksin Islamabad (April 11-12),
where they took continuousdic-
tates from Washington and advice
from Israeli prime minister Be-
njamin Netanyahu before walking
away, didn tgo down well with the
Iranians. The very nextday, the US
announcedablockade anactof
war of Iranianportsin Straitof
Hormuzand itsally inthe war,
Israel, continued its military
campaign in Lebanon ignoring
Pakistan sclaim that the ceasefire
included Lebanon.

Nevertheless, Asim Munirand
his prime minister Shehbaz Sha-
rif, visited Iran, Saudi Arabia,
Qatar and Turkiyetodrumup
supportintheregionforthedeal
andonce again conveniently

ignored China. What transpired at
the meetings that Asim Munir had
in Iran before the scheduled se-

cond round of
dialogueisnot
known, butone
thing he must have
told Iraniansisto
pamper the ego of
the US President by
allowing himto
declareavictory
rather than pro-
longing the conflict.
Thisisexactly what
Asim Munir, and his prime mini-
ster Shehbaz Sharif did after
conflictwith Indiain May lastyear
by recommending Trump sname
for the Nobel Peace prize.
Atthesametime, Irancan tan-

Trump badly
needs afig
leaf of victory
that he could
projectinter-
nationally

tagonise Pakistan withwhom it
sharesalong 900-km border. As Iran
focuses on the seawhere the US has
amassed troops, it will have to ensu-
rethatitsland border with Pakistan
isnotexploited by the US for ground
invasion. Besides, Iran would also be
alarmed after Pakistan dispatched
13,000 armed military personnel
alongwith someaircraftand pilots
to Saudi Arabia,aUSally inthe
region. The troops were sent after
Saudi Arabiapromised topark $3
billion in Pakistani banks. Thatis
why Abbas Aragchi travelled to
Pakistan on April 25to explainwhy
Iran refused to attend the second
roundof Islamabad talks .
Thereality isthat Iran hasbecome
atargetof simmeringgeo-strategic
tension between the USand China

blocking supply of Iraniansanc-
tioned oil to Chinathatthe latter
uses for fuelling itseconomy. For
ensuring the same, the US required
the complete surrender of Iran.

Butthe US-Israeli plan back-
fired. Alongwith Iran, the USand
Israel suffered huge losses in the
conflict, which was unexpected.
President Trumpand Israel s
Netanyahu have not been able to
force the surrender of Iran despi-
te launching devastating bom-
bing for weeks, targeted annihila-
tion of Iranian leadershipand
eventhreatstokillanentire
civilisation. Hence, Trump badly
needsafigleaf of victory thathe
could projectinternationally to
maintain the US scontinued
military and economicdomina-
tionand shore up hissagging
supportdomestically.

The mostsuitable country to bail
outthe USisobviously Pakistan. A
country always in need of econo-
micsupportfromthe USinterms
of tariffsand regular bailouts from
the IMF. But, this risky double-
game may dent Islamabad srela-
tionswith China, asalso cause
international humiliation.

The writer is former Intelligence Bureau
officer who served in Pakistan

Whenever on Board, Keep Your Masks On

Poliloquy rerasap

Inda, Chind crudies of cvisatior:
hiksback at Fump's helhol'dg

tatime when it became near-
ly impossible for vessels to
cross Hormuz, a section of

aam aadmi comes in, then it will work

for lotus). Thisis called the lotus effect:
Self-cleaning properties of its leaves.

networkacross Indiaandthe UK.
Thepartnershipisexpectedtode-
liver multi-year revenues to Sig-

playertoamore integrated manu-
facturing partner capable of
handling larger work packages.

OTHER NEWS OF THE DAY

No Consensus on West Asia at
BRICS Meet Due to Differences

NEW DELHI: Sharp differences among the BRICS mem-
ber states over the US-Israel war on Iran stalled India s
efforts to build aconsensus position on the conflict
during a meeting of the grouping in New Delhi last week,
official sources said on Sunday. There was no change in India s posi-
tion on the Palestine issue at all, they said days after the meeting of
the BRICS deputy foreign ministers and special envoys on West Asia
and North America held in New Delhi. As consensus on the West Asia
conflicteluded, a chair sstatement was released at the end of the
deliberations. India is the current chair of the BRICS. Itis learnt that
the United Arab Emirates position on the conflict resulted inthe
meeting ending without producing a collective statement. pri

B desh: Temple
Caretaker s Body
Found Hanging

DHAKA: A
temple caretaker
was found hanging
fromatree three
days after he went missing from
his home in southeastern Bang-
ladesh, aminority group said and
demanded stern action against

Disqualify 7
MPs: AAP to

RS Chairman
NEW DELHI AAP MP Sanjay
Singh said on Sunday that he
has submitted a petition to
Rajya Sabha Chairman CP
Radhakrishnan, seeking the
disqualification of seven MPsin
the Upper House, who recently
quit the party and announced

FILE PHOTO

aam aadmis was busy plot-
ting howto jumpship.Whentheydid,
the mask came off, revealing the real
Hormuz lesson: Whenever on board,
keep masks on. Ask the Iranians,
they will happily endorse it.
While the plan of action
musthave been brewingfor
quite some time, the lotus-
culturistsduringthisinter-
val might possibly have
crooned: Aam aadmi jaisa
koi kamal mein aaye to par-
ty ban jaye; han, han party
ban jaye (if someone like

Since Bharatiya janatas arent hot
and bothered about hoppingand jump-
ing, the practice of bouncing and
bounding is likely to continue unabat-
ed. The expectation of a nabin turn of
events at the push of a button is like

blind belief that a new
broom will sweep clean.
But there is a broom mess-
age: Unity is strength and
division isweakness.

The aam aadmis who
made an unambiguous the morethey stay the same as one of
choice could argue that the synonyms of kamal is arvind,
the more things change, andthatGoddess Laxmi isclosely as-

the perpetrators. Nayan Sadhu,
the 40-year-old resident of
Dohazari areaunder Sthania
Upazila of Chhattogram district,
was serving as a caretaker-cum-
priestata Shivakali templein "
Khurushkul unionin Cox s Bazar S
Sadar Upazila, Bangladesh Hindu
Buddhist Christian Unity Council
said late on Saturday. Pt

merger with BJP. Addressing a

press conference, the AAP Rajya

Sabha MP said the party

will pursue legal action

inthe matter if needed,

) alleging that the move

by the MPs

. 1 violatedthe

anti-defection

/
.I"/r' ' law. P

R PRASAD

sociated with both broom and kamal.

| bet your History score was
an Indian invention!

Pravir Kumar
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Pure Politics

AHEAD OF PHASE 2 POLLING ON APRIL 29 IN WEST BENGAL

No Loss of Citizenship: Modi
Reaches Out to Matuas

PM: Infiltrators should
leave before May 4,
otherwise they will be
thrown out of Bengal

JayatriNag

Bangaon: Prime Minister Na-
rendra Modi on Sunday assured
the Matua and Namasudra com-
munities and refugees in West
Bengal that they will not lose the-
ir citizenship and will receive a
permanent address in India and
all their documents, which the
Indian citizens have, would be
made available to them, once the
BJP comes to power on May 4.

In a strong message to infiltra-
tors, Modi said, | want to warn
infiltrators who are living in
Bengal. They should leave the co-

untry, otherwise af-
ter May 4, all infil-

trators will be
thrown out.
Meanwhile, the

PMsaidthat inthe
first phase, Trina-
mool s pride has be-
en broken while in

BJP willend
goondaraj &
syndicate raj

inWest the second phase,
Bengalifour {he BJP govern-
?:;tgvsgmss ments coming to
state: Shah power will be finali-

sed. lurgethe pe-
ople of Bangaon to vote in such a
way in the second phase that it
will break the record voting of
thefirstphase, Modisaid.

ThePrime Minister wasaddres-
sing a poll rally in Matua-domi-
nated Bangaons Thakurnagar.
Modi recalled his visit to Bangla-
desh s Orakandi and said how he
had soughtblessing there in 2021.
Seekingblessingsfrom Matuare-
ligious leaders Harichand Tha-

Prime Minister Narendra Modi during a public meeting for West Bengal
assembly elections at Bongaon in North 24 Parganas PTI

TMC Files complaint against BJP Candidate
Over Alleged Misuse of National Flag

Kolkata: Trinamool on Sunday lodged a complaint against BJP
candidate Papia Adhikari, alleging misuse of the national flag during
campaigning in Tollygunge constituency in south Kolkata. The
complaint was filed by Kohinoor Mazumdar, V-P of West Bengal
Trinamool Chhatra Parishad. Mazumdar alleged that Adhikari was
seenusinga dupatta bearing the Indian tricolour while campaig-
ning in Ward 98 of Kolkata Municipal Corporation area on Saturday.
He added that Adhikari was seen wiping her face with the same
dupatta in public, termingita violation of the Prevention of Insults

toNational Honour Act,1971. PTI

kur and Guruchand Thakur and
Matua matriarch Boroma, PM

started his speech, addressing a

huge gathering of the Matuas in

Thakurnagar. Thisisaholy fee-

ling and it is going to stay with

me. You have come in large num-

berstoblessme, hesaid.

Modi’s visit to the Matua Tha-
kurbari temple in Bangladesh s
Orakandi on March 2021 had spe-
cial significance to the Matua
community in Bengal in the 2021
elections, working as a votes-

swinger in the Matua belts of
Bengal.

SYNDICATERAJ
Union Home Minister AmitShah

on Sunday said BJP will end the

goondaraj and syndicate raj

inWestBengal if the party comes
to power. Addressing apublicral-
ly at Tehatta in Nadia district, he

claimed that voters wiped out

the Mamata Banerjee govern-
ment in the first phase of the as-
sembly polls. Do not be afraid to
step out and cast your votes, as
the Election Commission has
made ample arrangements. No-

body will be able to stop you from
voting," Shah said.

Jharkhand CM Accuses BJP of Poisoning ZENEr POIL SN AETS

Communal Harmony in Country

Kolkata: Jharkhand CM Hemant Soren on Sunday accused the

BJP-ECI Conspiracy Ledto 90 Lakh
Voter Deletions in Bengal: Kejriwal

W

OVER 500 HISTORY SHEETERS ARRESTED

--I'{.
18

,

| PADYATRA IN HOME TURF
| ' T

"“:El

Yo

West Bengal CM
and Trinamool
candidate from
Bhabanipur
constituency
lm Mamata
- Banerjee greets
=~ supporters
& during aroad-
show amid the
ongoing state
assembly
electionsin
% Kolkataon
i} Sunday PTI

o

Security, Voter Verification In
Focus for Bengal Ph 2 Polls

Emphasis being laid
on strictand proper
adherence to ECI
guidelines: Official

JayatriNag

Kolkata: Voter identification
will be given paramount impor-
tance as Bengal goes for the se-
cond phase of polling on April 29.
More than 500 arrests of anti-soci-
als and history sheeters, with the
highest of 121 in Purba Bardha-
man, followed by 119 in Howrah,
made till date in the constituenci-
es going for the second phase.
Entry into a polling booth will
be strictly prohibited unless a vo-
ter sidentity isclearly verifiedand
ithastobeensured by the sector of-
ficers, a EC top official told ET.
Emphasis is being laid on strict
and proper adherence to the guide-
lines issued by the Election Com-
mission. For the firsttime, Quick
Response Teams (QRTs) will be
provided with motorbikes for the
second phase of elections in Kol-
kata and adjacent areas which ha-
ve narrow lanes and alleys, a top-
level sourcetold ET. This measu-
re will help the QRTSs to reach the

TMC, BJP Supporters
Clash inHowrah

Kolkata: Clashes were
reported in Howrah area
of Bengal inthe run-up to
second phase of polling
on April 29, apolice official said on
Sunday. InHowrah town, clashes
broke out between Trinamool and
BJP supporters over chanting of
slogans during aroadshow of saf-
fron party’s Uttar Howrah candidate
Umesh Rai. As the roadshow passed
by a TMC election office on G T Road,
TMC supporters chanted'Joy Bangla’
that was countered by BJP suppor-
terswith Jai ShriRam chant, This
led to an altercation between two
groups, leading toascuffle. PTI

spots promptly by navigating thro-
ughthe narrowalleys.

In super-super sensitive polling
booths, the thirdcamerawill notbe
installed inside the polling booth
but outside the booths, so that the
approach to the polling booths can
beobserved, asenior EC official sa-
id. On April 28, on P-1 day; prior to
the second phase of polling, a last-
minute briefing will be conducted
for Presiding Officers and first pol-
ling officers, where essential po-

ints will be covered, special obser-
vers Subrata Gupta told ET. All
these instructions were issued ata
joint coordination meeting for all
the three election districts under
Kolkata held on Sunday.

Meanwhile, Subrata Gupta and
NK Mishra visited various high-
rise housingsocieties in the Jadav-
pur, Tollygunge, Ballygunge and
Rashbehari assembly constituen-
cies in south Kolkata on Sunday
and interacted with voters resi-
ding there as part of the confiden-

ce buil-
ding me-
asure.
We have
received
very po-
sitive re-
sponses from the residents of the
high-rise housing societies. They
told us that they will be able to vote
in large numbers as the polling bo-
oths will be set up inside the hou-
sing complexes. Leaflets were dis-
tributed to everyone including pe-
destrians, GuptatoldET.

Route marches have been con-
ducted by the CAPF aspartof the
confidence-building measures
and all known anti-socials and
history-sheeters should be im-
mediately nabbed. DG CRPF GP
Singh has reached Bengal and he
is present and coordinating with
hisforce.

INMANN KI BAAT ADDRESS

PM Appeals for
Census Success,
Assures Data
Shared is Secure

Our Political Bureau

New Delhi: Prime Minister Na-
rendraModi on Sunday appealed to
the people to make the ongoing cen-
sus and House-listing exercise a
success, assuring that the informa-
tion shared digitally is completely
secure, confidential, and protected.
In hismonthly'Mann ki Baat' add-
ress, he also underscored Indias
success in harnessing nuclear, so-
lar, and wind energy, crediting the
hardwork of scientists. The natio-
nal census isn't just a government
task, itisthe responsibility of all of
us. Your participation is crucial.
The information you provide is
completely secure, kept confidenti-
al, and protected with digital secu-
rity. Come, let us all participate in
this process. Let us make Census
2027 a success, Modi said. His re-
marks come atatime when the Spe-
cial Intensive Revision issue is do-
minating political discourse due to
high voter participation.
Describing the census campaign as
the world s largest exercise of its
kind, he said the new provision of
self-enumeration makesitadifferent
experience for people. He further ad-
ded that this facility will be available
for 15 days before the enumerator s
arrival, allowing people to enter the-
irinformation at their convenience.
Modi also highlighted advances
inIndia scivil nuclear programme
and praised scientists for their
contributions. It (civil nuclear
programme) has greatly benefited
our industrial growth, the energy
sector, and healthcare. India’s civil
nuclear programme has greatly
helped everyone from agriculture
to modern innovators. Just a few
days ago, our nuclear scientists en-
hanced India s pride with another
major achievement. The Fast Bree-
der Reactor in Kalpakkam, Tamil
Nadu, has achieved criticality, he
said, callingita historic milestone.

Widespread Enthusiasm
to Unseat TMC, says Nadda

SALE OR COLLABORATION IN

RUNNIG BUSINESS

EXPANSION / DIVERSIFICATION OPPORTUNITY AT
PRIME INDUSTRIAL PEOPERTY IN BHOPAL
A vast lease hold land on Highway partially used
in running manufacturing unit for Optical Fibre /
Telecom equipment suitable for further business
expansion / diversification / company trnasfer.

BJP of "poisoning communal harmony™ in the country and urged
people of Bengal to give the party a "befitting reply" in assembly
elections. Speaking to reporters on sidelines of aroadshow in
Howrah in support of Trinamool Congress, Soren said, "BJP has vitiated and
ruptured communal fabric in the country and is trying to spread toxicity
among people." The Jharkhand Mukti Morcha chief, whose party isan ally
of the Trinamool, appealed to voters to back the TMC in Bengal to safeguard
secular values and social cohesion. Soren alleged that divisive politics
pursued by BJP has created unrest and weakened the social fabric, and said

Kolkata: AAP leader and former Delhi Chief Mini-
ster Arvind Kejriwal on Sunday alleged thata
BJP-EC conspiracy led to the deletion of 90 lakh
voters from the electoral rolls in West Bengal under
the SIR exercise, claiming itwas part of alarger plan to target
citizenship documents. Addressing an election rally in Bally-
gunge, he said, "Go and tell your friends, relatives and neigh-
boursto vote for TMC candidates. Didi has to win this fight

Kolkata: Union minister JP Nadda on
Sunday said there was "widespread
enthusiasm"among people in West Bengal
to unseat the Trinamool government,
alleging the state was reelingunder a"mahajungle
raj"."People want to say goodbye to this'mahajungle
raj’," Naddasaid. The former BJP national president
claimed that large crowds lining the streets during

itisimportant to defeat such forces democratically. PTI

against BJP, which wants to take away your citizenship rights
aspartofabigger game plantowinthepolls." PTI

the roadshow reflected a strong appetite for political
changeinthestate. PTI
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In a Nutshell

Affordable Hsg Sales
Down 23% in March Qtr

NEW DELHI Sales of affor-
dable homes, costing less
than “50 lakh each, fell 23%
on-year in January-March to
16,273 units across the top eight cities,
mainly due to lower fresh supply in this
price bracket, according to Knight Frank.
Post-COVID pandemic, the demand for
luxury homes has surged. Buildersare
attributing the lower launches in the
affordable housing segment to the high
costofinputs, especially land.

Robust National
Ecomm Policy Needed

NEW DELHI India s fast-

growing digital market, if left

unregulated, can seriously

damage the country s tradi-
tional retail structure, which remains one
of the largest generators of self-employ-
mentand jobs, the Confederation of All
India Traders (CAIT) said on Sunday,
urging the governmenttoroll outan
enforceable National E-Commerce Policy
to protect crores of small traders, neigh-
bourhood shops, and the livelihoods of
crores ofemployees. Ina letter sent to
Union Commerce and Industry minister
Piyush Goyal, CAIT secretary general and
MP Praveen Khandelwal, referring to the
latest joint report of Deloitte and Google
titled The $250 billion Commerce
Frontier, said the report.

Case filed for Filming
Cabin Crew on Flight

HYDERABAD Acase was

registered againsta 30-year-

old passenger after he alleged-

ly used his phone camerato
zoom inand take photographs of female
cabincrewinan objectionable manneron
aflight from Coimbatore to Udaipur, police
said on Sunday. Inacomplaint filed with the
RGI Airport outpost police, airline staff
stated that the incident occurred on April
24, After the flight landed, the passenger, a
businessman who was allegedly intoxica-
ted, was deboarded. Based on the compla-
int,acase was registered under Section 79
(word, gesture or act intended to insult the
modesty of awoman) of the BNS against
the passenger, a police official said.

AS WEST ASIA CRISIS WEIGHS ON PETROCHEM OPERATIONS...

Focus Shifts to RIL s Non-Oil Ops

02C margins fall to
nine-quarter low; Jio
Ebitda growth at 18%,
telecom ARPU up 4%

Sachin Kumar

ET Intelligence Group: The
March quarter performance of
Reliance Industries (RIL) was we-
ighed down by its oil and gas-rela-
ted businesses though digital, te-
lecom and retail cushioned ear-
nings. Since oil-to-chemicals
(O2C)divisionisexpectedtorema-
in under pressure in the June qu-
arter due to the continued conflict
in West Asia, investorswill keenly
track the performance of non-oil
businesssegmentstogaugetheex-
tentof earningsmomentuminthe
medium term.

Analysts have cut target price of
the stock after lowering the ear-
nings expectations by 3-4% for
FY27. The operating profit before
depreciation and amortization
(Ebitda) of the O2C segment,
whichcontributes57%torevenue,
declined 4% year-on-year with
margins slipping to a nine-quar-

ter low of 7.9% amid supply dis-
ruptions from West Asia conflict.
During an analyst call, the mana-
gementsaid that O2C margins are
expected to stay volatile, suppor-
ted by strong crack spreads or dif-
ference between crude prices and
prices of final products, but weig-
hed down by high crude premium,
freight, and insurance costs.

Jio Platforms, which includes di-
gital and telecom businesses, pos-
ted an Ebitda growth of 18%. The
retail segments recorded 3% Ebit-
dagrowth.

The telecom business reported a
4% increase in average revenue
peruser (ARPU)to “214 despite the

absence of tariff increase, aided
by sustained subscriber momen-
tum and pick-up in home broad-
band. The next phase of tariff re-
vision is not expected in the cur-
rent quarter and growth in ARPU
may remain modest and driven by
a sustained improvement in 5G
adoption 5G subscribers acco-
unted for 54.6% of the total sub-
scriber base of 524.4 millioninthe
March quarter compared with
around 27% two years ago.
According to Motilal Oswal Fi-
nancial Services, the telecom seg-
ment s overall financial perfor-
mance improved in FY26 amid bet-
ter free cash flow and lower inten-

sity of capital expenditure. In the
retail segment, Ebitda growth for
the quarter was limited to 3% de-
spite around 11% growth in reve-
nue as the company focussed on
scaling up hyperlocal deliveries,
whichare low-margininnature.

The storeexpansionduring FY26
was calibrated with just over 1%
increase in retail space. In FY27,
the profitability isexpected tostay
muted with continued pick up hy-
perlocal activities.

On the new energy front, compa-
ny s 40 GWh GIGA factory is ex-
pectedtobeoperational incurrent
calendar year.

Thecommercial sales (excluding
captive consumption) are expec-
ted to begin from next fiscal year
and may start contributing to the
consolidated revenue by FY30.

Motilal Oswal Financial Servi-
ces has iterated buy rating on
RIL sstock buthascuttargetprice
by over 3% to “1,655. Sustained
mid-to-high teen growth in retail
and a tariff hike, along with im-
pending JPL IPO, remain the key
triggers for RIL s stock price, the
broker noted. Reliance sstockwas
last traded at “1,327.7 on Friday on
the BSE, 1.2% lower than the pre-
viousday sclosing.

Its March quarter result came af-
ter markethours.

Essentials, Staples Drive Reliance s FMCG
Business, Qcomm Push Hits Retail Margins

Writankar Mukherjee

Kolkata: Daily essentials and sta-
ples have emerged as the largest re-
venue generator for Reliance Indu-
stries fast-moving consumer goods
(FMCG) venture, accounting for
“8,800crore, or 40% of gross revenue,
in FY26, according to Reliance Con-
sumer Products (RCPL) chief finan-
cial officer Ashutosh Goyal. RCPL
recorded sales of more than “6,000
crore from its beverages business in
the financial year, Goyal told ana-
lysts during a question-and-answer
session following the parent compa-
ny searningscall on Friday night.
Reliance entered the FMCG seg-
ment a little over three years ago

with staples and beverages, with
the overall FMCG business clock-
ing gross sales of “22,000 crore in
FY26, nearly double the previous
year sfigure.

Beverages and daily essentials
were the two largest contributors
to RCPLs revenue in the last fi-
scal, Goyalsaid.

Reliance s soft drinks brand,
Campa, remained the company s
largest FMCG brand with sales of
“4,700 crore, followed by staples
brand Independence, which repor-
ted sales of “2,600 crore in FY26.
The company said Campa has be-
come the country s fourth-largest
carbonated soft drink brand, with
adouble-digit market share in cer-
tainterritories.

Reliance has expanded its daily
essentials portfolio across catego-
ries ranging from pulses to edible
oils. It has also launched bevera-
ges, packaged drinking water, bi-
scuits, soaps, chocolates and con-
fectionery products, spanning a
broad range of FMCG categories.

RCPL was demerged from Relian-
ce Retail Ventures in December
lastyear and made adirectsubsidi-
ary of the ultimate parent compa-
ny, Reliance Industries.

Meanwhile, Reliance Retail Ven-
tures chief financial officer Di-
nesh Talujahinted thatmarginsin
the retail business are expected to
remain under pressure in the near
term due to the rapid scale-up of
quick commerce operations.

If we slow down growth in onli-
ne, the earnings before interest,
taxes, depreciation and amortisa-
tion (Ebitda) marginswill startim-
proving again. Online is growing
faster and each business contribu-
tes differently to the Ebitda mix. It
depends on how quickly offline re-
tail grows compared with quick
commerce and business-to-busi-
nessoperations, Talujasaid.

Reliance Retail on Friday repor-
ted an Ebitda margin from opera-
tions of 7.9% for the January-
March quarter, impacted by invest-
ments in quick commerce, compa-
red with 8.5% in the year-ago pe-
riod. For FY26, Ebitda margin
stood at 8.3%, against 8.6% in the
previous fiscal.

Paradise Biryani Plans
“100-crore Fundraise

Reghu Balakrishnan

Mumbai: Paradise Biryani,
among India s most iconic birya-
nibrandsfromHyderabad, isloo-
king to raise around “100 crore to
accelerate expansion and streng-
then its presence across key citi-
es. Private equity firm Samara
Capital, which owns Paradise Fo-
od Court, is in discussions with
several Indian family offices for
the fundraise, according to peo-
ple aware of the matter. The PE
firm is likely to dilute around 10-
12% stake in its12-year old portfo-
lio to bring in a new investor, ac-
cordingtoaseniorexecutive.
The fresh capital will primari-
ly be deployed to fund aggressive
expansion plans, with Paradise
targeting the launch of 100 new
outlets over the next three ye-
ars, Abhik Mitra, MD and CEO,
Paradise Biryani, told ET.
Samara Capital owns 100% sta-
ke in Paradise Food Court. Sam-
ara, which owned 35% stake in
Paradise, acquired the remai-
ning 65% stake held by the pro-

moters for “400 crore, in 2022.
Samara entered Paradise in 2014
withan investmentof “70crore.
Paradise operates about 57 sto-
res across Hyderabad, Bengalu-
ru, Chennai, Vijayawada, Visak-
hapatnam and Gurugram. With
a current revenue of “300 crore,
Paradise will be expanded toma-
jor cities like Pune, Kolkata,
New Delhi, Guntur, Warangal
and reach about 160 stores in the

next3years.
The proposed
% fundraise comes
at a time when the
, biryani category
is witnessing

strong structural
tailwinds,drivenbyrisingonline
food ordering, improving consu-
mer spending, and increasing ac-
ceptance of organized food cha-
ins. Earlier in 2021, the family of-
fice of Indian conglomerate Ha-
vells Group made an investment
in Biryani restaurant chain Din-
digul Thalappakatti (DT) at “860
crore valuation. The majority
stake in DT is owned by homeg-
rown PE fund CX Partners.

Lodha Bets on Data Centre,
Retail to Grow Income 10x

Kailash Babar

Mumbai: Lodha Developers s loo-
kingtogrow itsannuity income 10x
toover “3,000 crore over nextsix ye-
ars led by its data centre, retail, wa-
rehousing and select offices deve-
lopments, a top company executive
said. Of this, the key contribution
will come from the company s plan
to develop al GW of data centre on
built-to-suit basis (BTS) at Palava,
near Mumbai, over 100 acres, gene-
ratingsizable rental income.

The company plans to invest
©13,000-15,000 crore, excluding
land costs, in the data centre bu-
siness. To support this invest-
ment, it will monetise Palava
land parcels that can accommo-
dateupto2 GW of datacentreca-
pacity. The developer recently sig-
ned a memorandum of understan-
ding with the government of Ma-

harashtra to set up a green data
centreparkinPalavaspreadacross
400 acres.

The listed developer has reported
24% on-year rise in net profit of
3,431 crore for the quarter ended
March. Total revenue for the year
grew 21% to “16,680 crore supported
by its bestquarterly and annual pre-
sales performance. For the fourth
quarter, the listed company posted
netprofitof “1,010crore, up 9% from
a year ago. Total revenue grew 12%
year-on-year to “4,710crore.

This performance has come thro-
ugh despite multiple geopolitical
headwinds in the last 12 months.
This is the first time that we have
achieved more than “20,000 crore of
pre-sales for the year and yet, our
market share is only 3.5% (in value
terms)outof primary housingsales
in top six cities in India, indicating
long growth runway, said Abhis-
hek Lodha, MD, Lodha Developers.
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| CHANGE OF NAME |

I, Parveen Gupta S/0 Sh. Prem
Chand R/o H.No. 3646/6.
Narang Colony, Tri Nagar,
Delhi-110035 have changed my
name from Parveen Gupta to
Parveen Kumar for all future
purposes.

IT is for general information
that I, Radha Krishan S/o0 Sh.
Komal Rai Saxena, R/0 B-2/224,
Sector-17, Rohini, North West,
Delhi -110089, declare that my
name is mentioned Radha
Krishna Saxena, R.K.Saxena
and Radha Krishan Saxena on
My Deceased Son's (Rohit
Saxena) Death Certificate
(MCDOLIR-0226-1150215677399).
Aadhaar Card (706699528402).
and Pan Card (CLFPS8597C).
respectively, while my name is
listed as Radha Krishan on my
Aadhaar Card (623892682673).
That I, Radha Krishan, and
Radha Krishna Saxena, and
R.K. Saxena, and Radha
Krishan Saxena, are the same
person, which may be amended
accordingly.

I, Padam Kumar, son of
Haladhar Swain, resident of
230/21 E-2 Third floor Gali no 5
Railway colony Mandawali
Fazalpur Delhi 110092, have
changed my name to Padam
Kumar Swain as per affidavit
dated 25/04/2026. Henceforth, I
shall be known as Padam
Kumar Swain for all purposes.

I, Vishal, S/0 Titu Sharma, R/o
Jassi Colony, Near Gaushala,
Village Wazirpur, Kheri Kalan,
Faridabad, Haryana- 121002,
hereby declare that my name
Vishal Sharma and Vishal
refer to one and the same
person. Further, my father’s
name Titu Sharma and Teetu
Sharma refer to one and the
same person for all future
purposes.

I, Sarvadaman Kamal Taori
S/0, Kamal Taori R/o B-302,
Icon Apartments, Gh-04, Sector
Chi-03, Greater Noida 201312
have changed my name to
Sarvadaman Taori for all
purposes.

I Kuljeet Singh Rainnu R/0 FB-
142, 2nd floor, Mansarover
Garden, ND- 15 Have changed
my minor son's name from
Ruvain Singh to Reuven Singh
Rainnu

I Shailendra Kumar S/o Late
Shri Gurucharan R/o 33D, 3rd
Floor,CA Block,Shalimar Bagh,
North West Delhi, Delhi-110088
have changed the name of my
minor daughter Kanishka aged
16 yrs and she shall herea-fter
be known as Kanishka Kataria

I, Vansh S/0 Rajesh Kumar
R/0 134 Duplex Water Side
Floors, TDI Lake Grove City,
Patla, Sonipat, Haryana-131023
have changed my name to
Vansh Vashishtha.

TOID Capital + NBT (Delhi+NCR)
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I, Sushma Samar Kumar
Das, w/0o Mausam Garg and
r/o B1502, Maxblis Grand
Wellington, Sector 75,
NOIDA (Near sector 50
metro station), Uttar
Pradesh - 201301, have
changed my name from
Sushma Samar Das to
Sushma Samar Kumar Das
vide Affidavit UIN SUBIN-
UPUP140977044922671564829
0Y, dated 24.04.2026 before
Notary Public/UP.

I Abhijeet s/o0 Aditya Agnihotri
(Father) & Susmita Mukherjee
(Mother) R/0 21, Navyug
Apartment, Sector 9, Rohini,
Delhi-85 have changed my
name to Abhijeet Mukherjee.

I Ajay yadav S/o0 Shivraj singh
yadav R/o0 28/3 1st floor indra
vikas colony Delhi inform that
My name is wrongly written in
my minor son's (Utkarsh
yadav)school records i.e Ajay
which is to be Ajay yadav
correct permanently

I, Vimal Aggarwal S/o Lt. Sh.
Raman Lal Aggarwal, R/o Plot
No. 3/23, Flat No.TF 02, Mangla
Homes, Sector 2, Rajender
Nagar, Sahibabad, Ghaziabad,
U.P.-201005, have changed my
name from Vimal Agarwal to
Vimal Aggarwal for Vimal
Aggarwal all future purpose.

I, JIMI D/o JOYISE THOMAS,
R/0 St. Anthonys Convent, C-6
SDA, Hauz Khas, New Delhi
110016, do hereby declare that
my name was being used as
JIMI D/o. JOYISE THOMAS.
Hereafter my name shall be
used as JIMI JOYISE D/O
JOYISE THOMAS for all future
references.

I Manisha D/o Rajpal w/o
Jagdeep Singh R/o WZ 481 3rd
floor Shiv nagar Street no 25
Jail road Janakpuri New Delhi
110058 have changed my name
and shall hereafter be known
as MANISHA KAUR.
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I, Ashwani Mann, R/o 421,
Parvatiya Colony, Faridabad,
hereby declare that my name is
also written as Ashwini Mann
in some records/documents.
Both names refer to one and
the same person.

I, Monu S/o Brij Mohan R/o D-
129, Kabir Basti, Old Subzi Ma-
ndi, Malka Ganj, North Delhi,
Delhi 110007 declare that name
of mine and my wife has been
wrongly written as Nitin and
Baby in my minor daughter
namely Deepa, aged 17 years in
her Birth Certificate No.
MCDOLR09136086 and name of
mine and my wife has been
wrongly written as Nitin alias
Monu and Baby in her 10th
Class Educational Documents.
The actual name of mine and
my wife are Monu and Baby
Sonkar respectively, which
may be amended accordingly.

|, Aman Chahar S/O Sh. Ra-
mesh Kumar R/O H.No.149,
Gopal Nagar Extn. Najafgarh
New Delhi-110043 declare th-
at my name has been wrongly
written as Aman Chahara
in  my Driving Licence
No. DL920180012180. The my
actual name is Aman Chahar

I, Riyajuddin S/o0 Tajuddin,
R/0 Alipur Jijmana,
Phaphunda, Meerut (U.P.) -
245206, hereby declare that my
correct details are: Name —
Riyajuddin, Father’s Name —
Tajuddin, D.O.B. - 01/01/1968.
In my passport issued in 2015,
my details were incorrectly
mentioned as Riyajudin S/o
Tajudin, D.O.B. - 01/01/1967.
Henceforth, I shall use the
correct details mentioned
above for all official purposes.

IT is for general information
that I, Unnat Gera S/o
Rajender Kumar Gera R/0 307,
Nagin Lake Apartment,
Paschim Vihar, West Delhi,
Delhi-110087, declare that my
father name has been wrongly
written as Rajinder Gera in my
10th and 12th class pass
C.B.S.E. Marksheet cum School
Certificate. The actual name of
my father is Rajender Kumar
Gera, which may be amended
accordingly.

I, Manik Chand Mathur,
Khasra no. 5/864, Suryapuram,
Bamehta, Ghaziabad, 201001,
Uttar Pradesh, India Declare
Manik Chand Mathur from
Manik Chand is one and same
person for all Future Purposes

I, Jences M S/0 Pulimala
Kunju Kunju Kuttappan R/o L-
30, J.J. Colony, Wazirpur,
Delhi-110052 have changed my
name to Pulimala Kuttappan
Jences Mon.

I, Nasreen Begum W/o0 S. M.
Basil R/o F-145/7, Shaheen
Bagh, Abul Fazal Enclave Part-
11, Jamia Nagar, New Delhi-

I, Shaikh Shahanaz Mahmood
W/0 Shashi Kant R/0 B1/381,
Sultanpuri, C-Block Saraswati
Vihar, North West, Delhi
110086 have changed my name
to Sanvi Shashi Kant for all
future purposes.

I Manisha D/o Rajpal w/o
Jagdeep Singh R/0 WZ 481 3rd
floor Shiv nagar Street no 25
Jail road Janakpuri B1, West
Delhi, New Delhi 110058.do
hereby solemnly affirm and
declare that I have embraced
Sikhisim and renounced
Hinduism with effect from
22.04.2026 vide serial no.
44/32/6, with reference no.
3050/4-1.

I, Sanjeev S/0 Arjun Dass
Wadhwa R/o 2591, Sector-7A,
Faridabad, Haryana-121006
changed my name to Sanjeev
Wadhwa for all purposes.

I Shailendra Kumar S/o Late
Shri Gurucharan R/o 33D, 3rd
Floor, C A Block, Shalimar
Bagh, North West Delhi, Delhi-
110088 have changed the name
of my minor son Avnish aged
14 years and he shall hereafter
be known as Avnish Kataria

I, Bhateri M/o No. 15621602L
Hav (Dvr) Dharmender Kumar
R/0 VPO Jakhouli Distt & Teh
Kaithal Haryana-136027 have
changed my name from Bhateri
recorded in my Son records of
service is incorrect, Whowever
my correct name is Bateri
Devi, Vide Affidavit dated 25
Apr 2026 before, Tis Hazari
Court, Delhi.

IT is for general information
that I, Saba D/o Late Suhail
Ahmed R/o 7689, Gali Daroga
Wali, Quresh Nagar Sadar
Bazar Delhi-110006, declare
that my father name have
been wrongly written as
Suhel Ahmad in my CBSE
class 10 & 12 educational
documents. The actual name
of my father is Late Suhail
Ahmed & my mother's name
is Rafat. respectively which
may be amended accordingly.

I, Ex Sgt Monveer resident of
Villa No. 813, HL City, Near
ATSUN Floors, Sector- 37,
Bahadurgarh, Tehsil & Distt.
Jhajjar, Haryana - 124507 have
changed my minor son’s Name
from Abhinav to Abhinav
Tomar vide Affidavit dated
24/04/2026 at Judicial Court
Complex, Bahadurgarh,
Haryana.

I SAANVID/O, SATISH NAIR
R/o0 # 106 A,
Nandananandanam Apts, 3rd
Main, CIL Colony,
Sanjaynagar, Bengaluru 560094
have changed my name to
SAANVI NAIR for all purposes.

I, Deepak Kumar R/o Rz 820
(old No. 107/104) Street No. 5,
Main Sagar Pur, New Delhi - 46
have changed my minor son's
name from Aditya Kumar to
Aditya Kumar Tondak for all
purposes

I, Prateek Aggarwal, S/o
Pushkar Dutt Aggarwal, R/0 E-
163, Gulshan Bellina, Near Ek
Murti, Sector-16, GH-02A, Grea-
ter Noida West, Roza Yakub-
pur, Gautam Buddha Nagar,
Uttar Pradesh-201009, declare
that name of my father has
been wrongly written as P D
Aggarwal in my Driving Lice-
nse. Actual name of my father
is Pushkar Dutt Aggarwal

I, Smritirekha Roy
Chowdhury, D/o Shri Dilip
Kumar Roy Chowdhury, born
on 29/10/1977 (Twenty Nineth
day of October Nineteen
Hundred Seventy Seven),
residing at RZP-111, Rajnagar-
2, Palam Colony, South West
Delhi, Delhi-110077, have
changed my name to Smriti
Roy Chowdhury vide Affidavit
dated 24/04/2026 at New Delhi.

I, Mohit Aggarwal S/0 Vimal
Aggarwal, R/o Plot No.3/23,
Flat No. TF 02, Mangla Homes,
Sector 2, Rajender Nagar,
Sahibabad, Ghaziabad, U.P.-
201005, have changed my name
from Mohit Agarwal to Mohit
Aggarwal for Mohit Aggarwal
all future purpose.

I, Anu W/0, Deepak Kumar
R/0 Rz 820 (old No. 107/104)
Street No. 5, Main Sagar Pur,
New Delhi - 46 have changed
my name to Anu Choudhary
for all purposes

I, Jyotsna Roy Chowdhury,
D/o Late Shri Ramani Mohan
Adhikari, born on 09/12/1957
(Nineth day of December
Nineteen Hundred Fifty
Seven), residing at RZP-111,
Rajnagar 2, Palam Colony,
South West Delhi, Delhi-110077,
have changed my name to
Jyotsna Roychowdhury vide
Affidavit dated 24/04/2026 at
New Delhi.

I Kamal Kashyap R/o flat no
501 Bharat appartment sector
16b dwarka new Delhi Have
changed my minor daughterr's
name from Poshika to
Shivanya form all future
purposes vide affidavit dated

I, Surinder Kumar S/o0 Sube
Singh R/0 RZ-27-B, Rajiv Vihar,
Post office, Najafgarh, South
West Delhi, Delhi-110043, have
changed my name from
Surinder Kumar to Surender
Kumar for all future purposes.

I, Alka Sharma Seth W/o
Vishal Seth R/o G-6/1503
Nirala Greenshire, Sec - 02
Gr.Noida West G.B Nagar UP
have changed my name to
Alka Sharma for all
purposes.

(Delhi & NCR) Includes TOI Gurgaon & TOI Noida.

110025 have changed my name
from Nasreen Begum to
Nasreen Basil for all future
purposes.

I, NIDHI KUMARI THAKUR
D/O RAMJEE THAKUR
R/o SADALPUR, BCHCHHA-
WAN, VARANASI,
UTTAR PRADESH-221011,
have changed my name to
NIDHI THAKUR for all future
purposes.

Readers are recommended to make appropriate
enquires and seek appropriate advice before sending
money, incurring any expenses, acting on medical
recommendations or entering into any commitment in
relation to any advertisement published in this
publication. All creatives marked as Advertorial,
Spotlight and Promotional Features are to be treated as
Advertisements. The Times of India Group doesn’t
vouch for any claims made by the Advertisers of the
products and services. The Printer, Publisher, Editor,
and the owners of The Times of India Group publications
shall not be held liable for any consequences, in the
event such claims are not honoured by the Advertisers.

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

I, Pooja Kaushik W/o
Narender Kumar R/o H.No. 1.
Pitampura Village, Saraswati
Vihar, Delhi-110034, have
changed my name to Pooja
after marriage for all purposes.

I, S.C Mittal S/o Shri Beni
Prasad, r/o C-130, Sector 26.
Noida, Gautam Buddh Nagar
U.P - 201301 has changed my
name to Subhash Chand Mittal
for all future Purposes.

I, Shresth S/o Satyendra
Kumar R/o DP - 48, Maurya
Enclave, Pitam Pura, North
West Delhi - 110034 have
changed my name to Shresth
Kumar for all future purposes.

I, Naval Garg S/0 Har Govind
Garg R/o0 H. No. 1049, Sec 6,
Bahadurgarh, Distt. Jhajjar,
Haryana- 124507 have changed
my name from Nawal Garg to
Naval Garg for all purposes.

I Kriti Sahney W/0, Arsh
Mahajan R/o0 B-3/217 Paschim
Vihar New Delhi - 110063 have
changed my name to Kriti
Mahajan.

I, Har Govind Garg S/o Sh. Brij
Lal, R/0 H. No. 684, Sector-1,
Narnaul, District
Mahendergarh, Haryana-
123001, hereby declare that my
name has been mentioned as
Har Gobind Garg, Hargobind
Garg, Hargovind Garg and Har
Govind Garg in various
documents and records. All
these names refer to one and
the same person, i.e., myself.

I, Aiman Yezdani Wani D/o
Naveed Ahmad Wani, R/o0 Z-
2/601, Kingsbury Apartments,
TDI city, Sec-61, Kundli, Soni-
pat, HR-131028, have changed
my name to Aiman Wani.

|, Aisha Kumari D/o Ratnesh
Paswan R/o 6, Brijpuri Extn,
Krishna Nagar, Dist: East
Delhi-51, have changed my
name from Aisha Kumari to
Isha Kumari for all purposes.

3(/

I, MU Aarif S/o.Tahir Husain
R/0. C-62-63, C-Block, Welcome, '
Seelamur, Delhi- 110053, ) <<<?2

declare I have changed my -+
name from MU Aarif to Arif
Hussain for all future purposes.

I, Ritu Gupta W/o Raman
Gupta, R/0 Pocket-11/9, Rajeev
Enclave Sector -5, Rohini,
Avantika, North West Delhi-85,
have changed my name to
Pooja Gupta.
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I, Raksha alias Raksha Sharma
W/o Jatinder Kumar R/o F-
2/186, Sector-16, Rohini, Delhi-
110089, have changed my name
to Raksha Kumari Sharma for
all purposes

I, Sanjay Kumar S/o Murari
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AGRA FOUR STAR FACILITY
HOTEL FOR SALE / LEASE

IsdélR}iOI\‘Il07/ZA§alil‘Lol;1Thal: A multi-chain hotels, with 35 rooms,
ng agar, Anant arwa’
Delhi 110005 have changedmy Banquet Hall, Roof Top Party Hall,

name to Sanjay Bansal for all Restaurant

future purposes.

|, Chandan S/o Ratan Halder
R/o H-69, Garhwali Mohalla,

Laxmi Nagar, Shakar Pur

Baramad, East Delhi-110092
have changed my name to
Chandan Halder & hereby
inform that my father &

mother name is also wrongly

mentioned in my education

documents as Ratan Haldhar
instead of Ratan Halder & as
Gauri Haldhar instead of

Gauri Halder.

I, Shahana Yusuf Farooqui,

D/o Mohammad Yusuf
Farooqui and wife of
Qasim Ali, R/o E-801,
Kings Park Today Home,
Omega-1, Greater Noida,
Gautam Buddha Nagar,
Uttar Pradesh - 201310,

have changed my name to
Shahana Qasim for all future
purposes after marriage.

Al GROUP-DELHI

in heart of city (Near to TAJ

MAHAL & Red Fort) for sale / Lease.
JEWAR / GR. NOIDA-45/26 /17
LUXURIOUS STUDIO APTTS
FOR HOTEL / CORPORATE
GUEST HOUSE FOR LEASE

JEWAR AIRPORT COMMERCIAL
HOTEL / BANQUET / RETAIL /
HOSPITAL / CAR SHOWROOM

PLOT FOR SALE

09810091121

D-101, Pitampura, Delhi - 34
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Eye FDI, Just Macro
Tweaks Won t Do

Fix structural, regulatory and global shifts

Last Saturday, speaking at ET Awards for Corporate Excel-
lence in Mumbai, Nirmala Sitharaman alluded to the role
of non-macroeconomic factors determining FDI flows and
Gol sreadinesstoaddressthem. Well-established driversof
FDlI are location, political risk, governance, regulatory bur-
den, institutional capacity, infrastructure and communica-
tion, technological readiness, human capital, openness to
trade and cultural alignment. Thislistis notexhaustive but
indicates the scale of structural adjustment needed to im-
prove an economy s attractiveness to FDI. External factors
shaping FDI flows include globalisation, geopolitical stabi-
lity, supply chain resilience, digitalisation and sustainabili-
ty. The scope for host economies to tailor their policy re-
sponses to these external influences is considerable.

Globally, FDI trendsare turningadversefor EMswith glo-
bal growth being driven by inflows to developed economies.

Sectorally, cross-border investments
are converging on Al infra, with the US
. emergingas the largest source and reci-
pient of FDI. Ticket size is rising with
half of the total investment value con-
centrated indeals of over $1bn. Interna-
tional project finance and overseas ac-
quisitions are declining. Headline
growth overstates recovery of global FDI, which requires
revival of physical investment.

India has taken strides over non-economic determinants
of FDI. But itstill has a middle-of-the-road performance re-
lative to other EMs. It is drawing strong FDI inflows, which
is being netted out by rising profit repatriation. Policy has
identified capital-intensive high-tech data centres as a FDI
driver. Exportincentivesinindustries like mobile handsets
have plugged into supply chain readjustments. There s sco-
pe to extend its runaway success to consumer electronics.
Aggressive plans to scale up alternative energy is another
continuing theme. Policy improvements to make doing bu-
siness easier and proactive engagement with trends sha-
ping global FDI flows should sustain inflows. Measures to
discourage outflows are needed.

Rai, Of Light and
Shades of India

Tolookat Indiaistoencounter aRaghu Rai photo. We all carry
aninternal galleryof hiswork:the quietgrace of Mother Tere-
sa, the figure of a seated Indira Gandhi surrounded by a pha-
lanx of loyalists/sycophants, the harrowing journey of 1971
East Pakistan/Bangladesh war refugees, or the searing image
of adead child looking out blankly after Bhopal s 1984 gas dis-
aster. Yet, Rai strue vision isfound in hisonline Magnum Pho-
tosarchives. These frames may not be the first to surface when
remembering Rai, but they encapsulate how the accidental
photographer captured the shifting kaleidoscope thatis India.

Rai s genius lay in a secret he often shared at workshops: dis-
covering the sublime framing before it shifts back into itsor-
dinary dimension. He perfected a way of
feeling with the heartand seeing with the
eyes, his third eye . In Rai s words, this
eye judges neither by intrinsic value nor
through aesthetic appeal. Instead, it mea-
. sures a perceptible intensity  aconvic-
tion that if you are not close enough, your
photo issimply notgood enough. For him,
closenesswasn tjustabout physical distance, but also an emo-
tional proximity that allowed him to see details.

At a media interaction in Kochi some years ago, Rai became
the subject instead of observer. Amid flashbulbs, he reminded
the room that while technology makes a good photo easy, the
unique moment remains an internal discovery. Live that mo-
mentwith a heart open to the creative nature of reality, he sa-
id, adding, My finger is always pointed here, gesturing at his
chest. No wonder Rai s greatest contribution was not just ico-
nic snapshots of history, but his ability to find the drama, ten-
sion and beauty in the everydayness of an India we often pass
without seeing.

THINK ABOUT IT

Meditating on frozen water can be
=a protection from April s inferno

"ém of Icen
This Horrible Heat

Try this as an anti-delirium act of meditation: focus on the
imageandtextureof ice, thatcrystallinecreature inside the
freezer, in this April inferno. Contemplate cubes of frozen
water as if they were diamonds in a Tiffany s shopfront.
Whatisice, really, butthe universe ssly joke: water that stif-
fens into geometry, only to melt back into puddles the mo-
ment you need it most? If you can take it a notch or two up,
fantasise about glaciers  those aloof, slow-moving conti-
nentsof chill whileyourshirtclingstoyou like adebt-col-
lector. We, humans, may have invented air-conditioning,
but we re still reduced to worshipping popsicles as if they
were holy relics. Picture a solemn procession of devotees
carrying ice trays, chanting hymns to refrigeration while
footpaths and roads shimmer like hot soup.

Cold things acquire a grandeur in this heat. A frosty beer
becomesaphilosopher sstone, abag of frozen peasacrown
jewel. Even the humble ice cube tray, with its regimented
little squares, feels like arow of IRGC soldiers pushingback
theaggressor: heat. The hotter itgets, the more we mustdre-
amof cold and the more elusive it becomes. Ice isn t just
frozenwater itshope, condensed. Inthis April blaze, itis
theone thingwe crave mostthat sdestined tovanish the mo-
mentwe take itout for real. So, dreaming of itis best.

The attack in non-hellhole US points to a society stricken with atrocity overload and inured to crises

Numbing Down of America

Amit Kapoor &
Richard Dasher

month before a gunman fi-

red shots on Saturday and

tried to breach security ata

White House correspon-

dents dinner in Washing-
ton attended by Donald Trump, an es-
timated 8 million people took to the
streetsacross the USon March 28. The
third round of No Kings protests
drew what s being called the largest
single-day demonstration in US histo-
ry. The movement is not shrinking,
and it is only building. Yet, the crises
keep coming one after the other. Insti-
tutions keep bending, outrages arrive
in non-hellhole America.

The protests are real, but so is the
exhaustion. Both are happening si-
multaneously: Itisthe story of acount-
ry being overwhelmed.

We live in an age of radical visibili-
ty Sufferingis nolonger hiddenand is
delivered in real time. Yet, the sheer
volume of it is doing something
strange to our capacity to respond. At
the Shajareh Tayyebeh girls school in
Minab, Iran, 168 people were killed in
anairstrike on February 28, atleast110
of themchildren.

A preliminary US intelligence as-
sessment concluded that the US was
likely responsible. Human Rights
Watch and Amnesty International ha-
ve called for the attack to be investiga-
ted as a potenti-
al war crime.
These are not
rumours, but
they are verifi-
ed. Butwithina
matter of days,
the story just
moved on to the next shocking thing.
And then, to the next one after that.

Compassion fatigue that the USis
experiencingtoday issomethingbroa-
der and deeper. It is not fatigue with

Constantly shaken, but no more stirred

onewar or oneatrocity Itisasystema-
tic numbing and wholesale erosion of
the capacity for sustained moral out-
rage produced by the relentless, simul-
taneous arrival of crisis upon crisis,
ineverydomain of life, without pause.

There is a well-worn conversation
about the dumbing down of America,
or the flattening of attention spans by
social media, retreat from nuance, tri-
umph of the sound bite. Numbing
down, however, is a different, and ar-
guably more dangerous, phenome-
non. You can be perfectly intelligent,
perfectly informed, and still be num-
bed. In fact, the more closely you fol-
low the news, the more susceptible
youaretoit.

Rights advocates and legal experts
have raised arguments that the US-Is-
raeli war on Iran was launched in vio-
lation of international law, with the
Minab school attack prompting gro-
wing calls for war crimes accountabi-
lity. Federal immigration agents have
shot at least 33 people since the enfor-

The US is experiencing
compassion fatigue
today. It's a wholesale
erosion of the capacity
for sustained moral
outrage

cement surge began, killing at least 9,
among them two American citizens,
Reng@e Good and Alex Pretti, shot dead
on the streets of Minneapolis.

An economy thrown into uncerta-
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inty by tariffs, then further destabili-
sed by war. Retribution campaigns
against universities, former Justice
Department officials and political op-
ponents. The Epste-

infilesandtheir co- The Minab school
ver-up. The syste- bombing was, by any
matic dismantling Mmeasure, an event as
of the American morally horrifying
health system. Pay- as anything that
mentstokill offsho- came out of Vietnam.
re wind projects And yet, Minab came
while expanding and went within the

offshore oil dril- news cycle

ling. Underneath

allof it,thereisaslowgrindingfailure
of checks and balances between bran-
chesof governmentthatwere once re-
gardedinviolable.

Each of these,onitsown,wouldbea
national crisis. Together, they are so-
methingelse: an atrocity overload that
the human psyche was simply not de-
signed to handle.

The Minab school bombing is the
sharpestillustration of this. Itwas, by
any measure, an eventas morally hor-
rifying as anything that came out of
Vietnam. Those who lived through My
Lai know what it means to have an
image brand itself on to the conscien-
ce of ageneration. And yet, Minab ca-
me and went within the news cycle.
Not because people didn tcare, but be-
cause the next crisis had already arri-
ved before the grief could take root.

This is the mechanism of numbing
down: not a single act of propaganda,
but the cumulative weight of unrelen-

tingcrisesproducingakindof emotio-
nal foreclosure. The danger of num-
bing down is not that people stop ca-
ring. It is that caring becomes decou-
pled from action. People feel, in some
ambient way, that everything is
wrong. But the feeling is so general, so
untethered to any specific demand,
thatitdissipates.

When everything is a scandal, not-
hing is. When crises arrive faster
than institutions can respond, insti-
tutionsbegintoseem notmerely slow
but irrelevant. Ultimately, when the
public is numbed, those in power mo-
ve with a freedom they would not
otherwise enjoy.

Vietnam ended in part because
Americanswere allowed to focus. The-
rewasone war, one draft, one set of bo-

dy bags coming home, one moral ques-
tion demanding an answer. The move-
ment that formed around it had time
to build, to think, to organise and to
create the cultural pressure that even-
tually became political pressure.

What is happening today  whet-
her by design or by consequence is
the opposite. The crises multiply fas-
ter than outrage can organise around
them. Each new emergency displaces
thelast. The resultisapopulation that
isnotignorant, notapathetic, butover-
whelmed and therefore, for all practi-
cal purposes, neutralised.

The question worth asking is not
whether Americans still have the ca-
pacity for moral outrage. The question
is whether the pace of cascading cri-
ses will ever slow down enough to let
thatoutrage land.

Kapoor is chair;, Institute for Competitive-
ness. Dasher is professor; Stanford University

Branching Out Just Got Easier

Nirmal Jain
[

RBI s recent notification easing
branch opening norms for NBFCs
may appear procedural. Butitre-
flectsan importantevolutionin
India screditarchitecture. By remo-
ving prior approval requirements for
branch expansion, RBI has reduced
operational friction and enabled
well-governed NBFCsto respond
more efficiently to local creditde-
mand.

Thisstepisparticularly relevant for
gold loan NBFCs, where branch
presenceis central to the business
model. Unlike purely digital lending,
gold-backed lending relies on physi-
cal touchpoints for customer interac-
tion, collateral assessmentand
disbursement. The ability toexpand
branches more seamlessly allows
these institutions to extend their
reach into underserved markets
where access to timely credit rema-
inslimited.

Thisassumesgreater significance
inthe currentmacro context. India s
economy has continued to demonst-
rate resilience despite global uncer-
tainty driven by geopolitical tensions
and volatile commodity prices.RBI s

approach in recentyears hasbeen
measured balancinginflation
managementwith the need to sustain
growthwhileensuringthat liquidity
and creditremain available to pro-
ductive sectors. Facilitating smoot-
her expansion for NBFCs fits well
within this broader objective of
keeping creditchannelsactive and
responsive.

Creditplaysacritical role in sustai-
ning economic momentum, especial-
ly for segments thatdo not have easy
access toformal banking. Alarge
proportion of gold loan customers
are notborrowing for consumption
alone. These are small entreprene-
urs, traders, farmers and households
thatuse gold asafinancial asset to
meetproductiveneeds working
capital for small businesses, seasonal
requirementsinagriculture, educa-
tion expenses, or emergency funding.

Inmany cases, gold loans are the
mostaccessible and reliable source
of formal credit for these segments.
The process is quick, documentation
requirementsare limited and the
collateral provides comfortto both
lender and borrower. This makes
gold loans uniquely suited to bridge
the gap between informal financial
needs and formal credit systems.

Physical branches are essential to
thisecosystem. They provide pro-
Ximity, build trustand enable faster
turnaround factorsthatare parti-
cularly importantinsemi-urbanand
rural markets. By easing branch
expansion norms, RBI isenabling

Increasing the spread

gold loan NBFCsto scale their net-
works inamanner thatdirectly
improves access to credit for these
customers.

Implications for MSMEs and the
broader rural economy are signifi-
cant. Small businesses often require
timely, short-duration funding to
manage inventory, meetworking
capital needs, or respond to local
demand cycles. Delays in access to
creditcan constrain growth and
reduce income opportunities. By
strengthening last-mile delivery
through branch expansion, this
reform helpsensure that credit
reaches these borrowerswhenitis
most needed.

Fromaregulatory perspective, the
move reflects ashift towardamore
facilitative framework that emphasi-
sesgovernance and accountability
while allowing operational flexibili-
ty. Over the past decade, NBFCs have
strengthened their compliance,
capital structures and risk manage-

mentpractices. The currentrelaxa-
tion buildsonthis progress, enabling
growth within astable and well-
supervised system.

Atabroader level, the reform
reinforces the importance of credit
asadriver of inclusive growth. While
large-scale investmentsand in-
frastructure developmentarecriti-
cal, the expansion of millions of
small enterprises ultimately deter-
mines depth and resilience of the
economy. When MSMEs and agricul-
tural borrowers have access to timely
and affordable credit, the impactis
immediate higher productivity,
increased employmentand stronger
local economicactivity.

Gold loans, in this context, serve as
an important conduit. They converta
household asset into a productive
financial resource, enabling econo-
mic participation without requiring
complex documentation or long
approval cycles. Expanding the reach
of institutions that provide such
creditcan, therefore, have ameaning-
ful multiplier effect.

By reducing procedural constraints
and enabling more responsive credit
delivery especially throughgold
loanNBFCs RBI hasstrengthened
an importantlink in India sfinancial
ecosystem. For millions of borro-
wers inthe MSME and agricultural
sectors, access to timely creditcan
make the difference between stagna-
tionand growth.

Thewriter is chair, NBFC Committee, FICCI

Fixing Those Creaking Boards

ﬂ? :

Pushpa Sundar
|

HDFC Bank s non-executive chair-
man and independentdirector Atanu
Chakravarty srecentexitmarksyet
another episode of corporate turmo-
il. One positive outcome, however, is
the renewed focus on the importance
of astronggoverningboard its
competence, integrity, diversity and
cohesion.

Corporate history is strewnwith
instances of organisationsbeing
forced toexitthe scene or to lose their
identity through mergerswith other
organisations. The Satyam Compu-
tersscandal was but one such case.
Ramalinga Raju confessed toin-
flating revenues, profitsand cash for
years. Ithighlighted not only audi-
ting failures butalsoboard neg-
ligence infailing to question the
chairman, and itled toamajor stock
market crash, governmentinter-
vention and ultimately the compa-
ny sdemise.

Unfortunately, the malaise of poor
governance is notconfined to the
corporate sector. The social sector as
awhole and even non-profitorganisa-
tionsare notimmune to board pro-

blems. Even such respected organisa-
tionsas Tata Trusts have had their
board troubles.

Lastyear, itwas rocked by infigh-
tingamong trustees and adispute
continues within the board of Bai
Hirabai Jamsetji Tata Navsari Chari-
table Institution. Aformer trustee,
Mehli Mistry, challenged the eligibili-
ty of certain board members, arguing
thatthe trust deed requires trustees
tobe Parsi Zoroastrians. Following
thischallenge, Venu Srinivasan, a
veteran industrialist, resigned from
theboard. Another non-Parsidirec-
tor has reportedly not stepped down.
The matter has been taken to Maha-
rashtra Charity Commissioner.

Thesituation isoftenworsein
smaller organisations. While many
capable individuals join non-profit
boards, experience shows that some
approach their governance role
rather casually. Unlike corporate
boards, there are nofinancial in-

The floor needs to be managed

centives
hospitality.

Some join outof genuine commit-
mentto social change, others for CV
value. While afew remainengaged,
many lose interest, skip meetings and
assume that lending their nameis
sufficient. Some are even unfamiliar
with basic regulatory frameworks
governing their organisations, such
as FCRA or Societies Registration
Act.

Itis time board members awaken to
the factthattheir role is notmerely
ornamental. They have afiduciary
responsibility to steer an organisa-
tionintherightdirectionandto
ensure its well-being, financial and
otherwise.

Thereisadire needfor training
board members of non-profitorgani-
sations through periodic workshops
covering several organisations, as
was attempted by Sampradaan, an
erstwhile infrastructure organisa-
tion for the social sector, whichiis,
unfortunately, now defunct.

Atthe very least, when anew mem-
ber isinducted on to the board, they
should be provided with full in-
formation on the roles and responsi-
bilities of aboard member, laws
applicable to the organisation, sour-
cesof funds, mission and vision of
the organisation, names and back-
grounds of other board members,
andsoon.

Itisequally important, whenin-
viting new memberstojoin the

nositting feesor lavish

board, to pay attention to the compo-
sition of the board itself. There
should be notonly some diversity in
interests represented but also compa-
tibility among members.

Cohesion amongboard membersis
necessary to preventinfighting. The
following cautionary tale of an
incidentthatoccurred inanorgani-
sation working in the environment
and development field exemplifies
the need for cohesive boards.

When the tenure of the thenchair-
person ended, atussle began over the
election of anew chair. Linguistic
and regional affiliations came into
play, with CEO and one board mem-
ber ononeside and the reston the
other. The latter believed that the two
were in collusion, being from the
same region. After anew chairman
was elected by a majority, an unusual
incident hopefullyunique took
place.

Atthe nextboard meeting, CEO,
aided by his staff, locked the board
members inthe roomand denied
them access to restrooms, food, water,
or any outside help until they had all
signed their written resignationsin
favour of the CEO scandidate.

The impasse was resolved by resig-
nations, but once word of the in-
cidentspread, fundersand other
authoritieswithdrew their support,
eventually leading to the organisa-
tion sdisintegration.

The writer specialises in development issues

THE SPEAKING TREE

Magnanimous
Humility

NARAYANI GANESH

Despite having several virtues,
you do notexhibitthem; you
keepalow profile. Youare nota
show-off. Youare humble.
Humility isunderstood asa

virtue whereby you own your
limits, whether they be physi-
cal,emotional, spiritual or
intellectual, says Annelise
Jolley, writing for the Temple-
ton Foundation s newsletter.
Thiscan be called self-accep-
ting humility, accepting that
you don tknowwhatyou don t
know Butwhat if you do know
something butyou need to
pretend to not know that somet-
hing, inorder to put the other
person atease, or todownplay
your knowledge, so that itis not
mistaken for egoistic sense of
superiority?

Humility researcher and
philosopher Brandon Yip calls
thismagnanimous humility,
when you engage humbly even
asyou hold ontoyour core
beliefs, whether they are re-
ligious, political or ethical
beliefs. This kind of humility
will ensurethatthere isno
unpleasantdisagreementor
argumentin the course of
engagement.

Thisisalsoanexercisein
compassion and understan-
ding, toforge better relations-
hipsand pave the way for future
amiable discourses. The sense
of entitlementand arrogance
thatisusually associated with
superior knowledge-holding
persons istotally absent here.
SaysYip, Theyarewillingto
lower their status in order to do
something with you, toengage
with you humbly:

Rain
The Beatles

TheBeatles Rain, released
in1966 as the B-side to Paper-
back Writer, isone of those
rare tracks where the suppo-
sed secondary cuteclipses its
headline partner in sheer
atmosphere.

John Lennon svocal,
languid yet commanding,
floats above a dense, shim-
mering tapestry of guitars,
and Ringo Starr sfamously
inventivedrumming  his
rolling, off-kilter patterns
giving the songitstrance-
like propulsion.

Whatmakes Rain ex-
traordinary isitspioneering
use of studio experimenta-
tion. The backward vocals,
spliced inwith mischievous
flair, were
amongthe
firstof
theirkind
inpopular
music, a
playful
accident
thatbe-
came adeliberate aesthetic
choice.

Thetrackembodiesthe
Beatles restless curiosity at
the heightof their mid-60s
transformation, when
psychedeliawas beginning
toseep into their work. But
beyond its technical wi-
zardry, Rain capturesa
mood: the paradoxical
beauty of dreariness, the
meditative calm of wat-
chingweather fall.

Thisisasong-spell, one that
lingers long after itsfinal
fade. Inits hypnotic repeti-
tionandsonichaze, Rain
invites listenersto step
through and lose themselves.

| Chat Room |

CurbingIndias

BrainDrain

Apropos the Edit Global
Campuses Take Rootin India
(Apr 25). By providing world-
classeducation domestically,
theseinstitutionswill allow
students to obtain prestigious
degrees without migrating
abroad, effectively curbing
braindrain . Thisshift not
only fosters national growth
butalso revitalises the domes-
ticacademic landscape. Indian
faculty stand to gain through
enhanced career opportunities
and more competitive compen-
sation packages. Ultimately,
hosting global universities
ensuresthat Indiaretainsits
besttalentwhileelevating the
overall standard of itshigher
education sector.
Saloni Rai, Ujjain

Letters to the editor may be addressed to

editet@timesofindia.com




THE ECONOMIC TIMES | NEW DELHI/ GURGAON | MONDAY | 27 APRIL 2026 | WWW.ECONOMICTIMES.COM

Companies: Pursuit of Profit

1942-2026

Iconic Lensman Raghu Rai Dies at 83

PTI

New Delhi: Raghu Rai, one of India’s
best known photographerswho distill-
ed theessence of anevolving Indiaand
itspeoplethrough hislens, diedatapri-
vate hospital here in the early hours of
Sunday. He was 83.

Dad was diagnosed with prostate
cancer two yearsago but he was cured.
Then it spread to the stomach, that too
was cured. Recently, the cancer spread
tohisbrainandthenthere wereage-re-
lated issuestoo, NitinRai, photograp-
her and Rai's son, told PTI. He is survi-
ved by wife Gurmeet, son Nitin and
daughters Lagan, Avani and Purvai.
Born on December 18, 1942, in Jhang,
Punjab (nowin Pakistan), Raiwas qua-
lified as a civil engineer and only took
up photography at 23 before joining
The Statesman newspaper as its chief
photographer in1966.

Life from that point onwards was
anything but a blur. Over the next six

decades, Rai's lens froze for posterity
fleeting moments with unmatched cla-
rity, documenting agrowing India’s so-
cio-political landscape.

The prolific photographer, a protege
of HenriCartier-Bresson,shotsome of
the most significant events in Indian
modern history, including the Bangla-
desh refugee crisis of 1972 and the
Bhopal gastragedy of 1984. Here-
corded India's social, political
and spiritual shades in his por-
traitsof leadingfigures, in-
cluding Indira Gandhi,
theDalaiLama, Mother 4
Teresa, Satyajit Ray
Hariprasad Chaura-
sia and Bismillah £
Khan, which offe- 4
red hitherto unk-

itsaftermath, apartfromseveral natio-
naland international awards.

Tributes poured infromacross politi-
caland creative fields.

Congress leader Rahul Gandhi credi-
ted Rai for preserving our nation's
memory" and chronicling the soul of

India its people, its struggles, its jo-

ys, and its defining moments in
aposton X.
Shashi Tharoor shared on X
that his memories of Rai
stretch back to his childhood, as
his father and the photograp-
her were colleagues at The
"\ Statesman. For me, he
wasn't just a global name;
- he was the man with the
, gentle smile and the ob-

Adani Green May Invest
“42,000 crore in FY27

KalpanaPathak

Mumbai: Adani Green Energy Li-
mited (AGEL)planstoinvestaround
“42,000 crore in capital expenditure
in FY27 to add nearly 5 GW of clean
energy capacity, Executive Director
Sagar Adani said at the company s
latestearningscall.

In FY26, the company added over 5
GW of greenfield renewable capaci-
ty, the highest annual addition glo-
bally by any company outside Chi-
na, itsaid. This has taken AGEL s to-
tal operational portfolio to 19.3 GW,
reinforcing its leadership in India s
renewable energy sector.

The management indicated that

COAI Urges New Delhi: Ahead of the next spectrum auction, the

telecom industry body COAI has urged the govern-
LOWer Spectrum mentto lower bid prices, saying service providers
Prices Ahead have yetto recover their huge investmentsin 5G
of Auction infrastructure, according to an official. PTI

BIHAR STATE MILK CO-OPERATIVE FEDERATION LTD.

AGEL reiterated that its long-term
targetof reaching50 GW capacity by
2030 remainsintact.

The company’'s Khavda renewable
energy projectinGujarat,which has
around 9.4 GW of operational wind,
solar,and hybrid capacity, continues
todriveitsgrowth.

— Alongside generatipn,
S= the company is stepping
(& | up investments in ener-
gy storage, including
Battery Energy Storage Systems
(BESS)and pumped storage projects
(PSPs) to enhance reliability and
address renewable intermittency.

AGEL has outlined plans to deve-
lop 5 GW of PSP capacity by 2030. Its
maiden 500 MW pumped storage

H.0:- DAIRY DEVELOPMENT COMPLEX; POST:- B. V. College, Patna-300014 (BIHAR)
Phone No. - 0612-2224083, Email:- hre@sudha.coop

Advertisement No:01/2026 Last Date of application 11/05/2026

Advertisement for the post of General Manager (COMFED)

Bihar State Milk Cooperative Federation Ltd (COMFED) is one of the reputed Dairy Cooperative
Federation of India, aimed to promote dairying as source of livelihoods in rural parts of the Bihar.
Its marketing and sales networks are widespread in the urban areas of Eastern and Northern
States of India. COMFED requires General Manager atits HO, Patna based on following criteria.

Name of | Maximum Pay Scale/
Post Age Limit Pay Band

Minimum Qualification

The ideal candidate should have B.V.Sc. with at
least 20 (Twenty) years' field experience preferably
in large milk cooperatives in the area of
procurement, supervision, and implementation of

Ceneral | 55Years | tocpica) input programs
0

Manager ason
(01) 31-03-2026

Pay Level 13A|
as per 7"PC.
Degree in Engineering/Dairy Technology/Dairy
Engineering with 20 (Twenty) years’ experience in
milk processing and milk products manufacturing or
marketing in large dairy cooperative organisation.

nown perspectives
intotheir lives.

Rai received the
Padma Shri in 1972 for
his coverage of the
Bangladesh war and

Tharoor said

at4pmon Sunday:

. servant eye who inspi-
red my father's genera-
tion of journalists,

Rai's last rites will be per-
formedatLodhi Crematorium

the company retains the capability
and financial flexibility to scale up
to 7 8 GW annually. However, it is
moderating the pace of additions to
better align with transmission in-
frastructure and grid availability.

Women s Health Portfolio Boost

Manufacturing &
Skilling Focus

From Page 1

Rather than the Prime Minister
standing and giving LPG cylin-
ders,and counting how much per-
centof Indian population has got
LPGcylinders, we have tosee how
many people have got induction
heating in their kitchen, said
Jindal.

Notwithstanding hardships in-
flicted by the war or the unner-
ving forces of Al, there sarealisa-
tionthatbuildingblocksfor thefu-
ture must be laid now.

Citing China, Jindal said large
state investments to back R&D
programmes are a prerequisite,
as corporates would only make li-
mited efforts. Harping on the go-
vernment s theme of manufactu-
ring, the finance minister once
again reminded Corporate India
about the significance of domes-
ticdemandandthe urgency toma-
ke goods that India no longer ne-
edstoimport.

Participating ina CEO panel dis-
cussion, Arundhati Bhattacha-
rya, president of Salesforce South
Asia, said the country should take
advantage of the vast pool of easy-
to-train young professionals to
upskill them as Al creates newer
varieties of jobs.

Rarely in recent history has In-
dia had to battle multiple head-
windsasitdoestoday turbulent
geopolitics, choked trade routes,

hardening crude, a looming thre-
at from Al, lurking fears of cybe-
rattacks and a rapidly ageing po-
pulation  acongeries of factors
that has raised concern that India
may grow old before it becomes
rich.

In countering the challenge of
demographics and creating a re-
servoir of young people by 2047,
AndhraPradesh chief minister N

Chandrababu

— Naidu, who recei-
Andhra ved the ET Award
Pradesh CM, for Business Re-
advocateda former of the Ye-

population ar, advocated pro-
management moting a new
policy to population ma-
encourage nagement  poli-
larger families ~ Cy 10 encourage
andbuilda families to have
strongeryoung ~ morechildren.
workforce by According to ve-
2047 teran realtor and

chairman emeri-
tus of DLF Kushal Pal Singh, who
received the award for Lifetime
Achievement, India needs a Chi-
cago-sized city every year to raise
its per capitaincome.

Romal Shetty, chief executive of
Deloitte South Asia, sponsor of
the event, had aword of advice for
the corporate captains: Build ca-
pabilities now that their current
business models do not require,
and move notwhen the market
forcesyouto, butbefore itdoes.

FromPage 1

Thisamountstoa53%pre-
mium on the equity based
on Fridays close. The
company has $8.5 billion
of debt which Sun will in-
herit.

The board of Organon
met in the US over the wee-
kend to shortlist Dilip
Shanghvi-led Sun as the
preferred bidder over a ri-
val consortium--a combi-
nation of Swedish buyout
group EQT and German
pharmacompany Gr nen-
thal, a specialist in pain
management, said the peo-
plecited.

ET had reported on April
24 that Sun had submitted
a binding offer to buy the
company with committed
financing support from
MUFG, JP Morgan and Ci-
ti to the tune of $12 billion.
JP Morgan is also advisor
to Sun. AZB and Linkla-
tersarethelegal advisors.

Organon will add signifi-
cant heft to Sun swomen s
health portfolio and the
fast-expanding  biosimi-
lars space.

Sun had also appointed
consulting firm McKinsey
& Co. to prepare a detailed
integration and strategy
report. That was presen-
ted to Sun s board last wee-
kend for detailed delibera-
tion. The Mumbai-based
company, known for turna-

rounds, isagood match for
Organon, according to
most analysts. It has a pro-
ven track record of buying
companies and wringing
out efficiencies in firms
that face financial mana-
gement issues such as Ca-
raco, Taroand Ranbaxy; its
biggest transaction thus
far.

An executive said execu-
tive  chairman Dilip
Shanghvi s son Aalok is
expected to move to the US
once the transaction is
completed. He has been
spearheading the transac-
tionalongwith Sanjay Jer-
ry, aconfidante of Shangh-
visenior.

While Sun has establis-
hed itself in the dermato-
logy, onco-dermatology,
and ophthalmology busi-
nesses, an Organon buyo-
ut will help it expand into
areas of high margins and
lower competition, saidex-
perts tracking the US
pharmaceutical industry.

INNOVATIVE BRANDS IN US

Sun’'sambitions for astrong
presence in innovative rese-
arch medicines in the US
was realised with its plaque
psoriasis drug llumya (tild-
rakizumab), which grossed
sales of $681 million last ye-
ar. The company’s most re-
cent launches--Legselvi (de-
uruxolitinib), used foraspe-
cific hair-loss treatment,

and Unloxcyt (cosibelimab-
ipdl),anew-generationanti-
cancer drug-have also
shown strong momentum.
Sun has built an array of a
dozen innovative brands in
the US.

Organon s stock price has
zoomed over 81.29% in the
past month as the buyout
buzz got louder.

On Friday, it shot up 4.84%
to $11.26 for a market capita-
lisation of $2.93 billion, fol-
lowing ETs report about
binding bid submissions.
Sun Pharma on the other
hand fell 3.57% to “1,619.95
onFriday foramarketvalue
of “3.89 lakh crore ($41.3 bil-
lion). The stock frenzy has
shifted attention away from
Organon s leveraged balan-
ce sheet and muted growth
expectations toward what a
buyer might see in its port-
folio, cash generation, and
carve-outvalue.

On Friday; Sun incorpora-
tedanewUSarm,SunPhar-
ma America Inc. Itis expec-
ted that this will be the vehi-
cle for the acquisition.

Sun Pharmaand Organon
didn trespondto queries.

The global biosimilar
market is currently domi-
nated by Switzerland's San-
doz, US companies Pfizer,
Biogen and Amgen, South
Korea's Celltrion and Sam-
sung Bioepis, and India’s
Biocon that account for
about 70% of sales.

projectat Chitravati in AndhraPra-
desh is progressing, and is expected
to be commissioned this year. Addi-
tional projects are being developed
across Uttar Pradesh, Maharashtra,
Assam, and Odisha.

Applications are invited through online mode only on the website https://sudha.coop from
27/04/2026 at 10 AM till 11/05/2026,05 PM.

The detailed advertisement and other terms and conditions are given on our website
www.sudha.coop.

Bihar State Milk Cooperative Federation Ltd (COMFED) reserves the right to accept / reject or
cancel the advertisement without assigning any reason.
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INWAR & BIZ, LEADERS TRUMP ODDS

An evening with the masters of the game, and their bold challengers. A salutation to the resilient spirit of Indian
enterprise which now believes every crisis, even a geopolitical one, is an opportunity, to stand tall and deliver

THAT’S APLAN Sajjan Jindal (JSW) and
Adar Poonawalla (Serum Institute)

ALL SMILES Snehal and Anish Shah
(Mahindra Group)

F PRlY Figranl Wty PUY Y 4T 1Y TanT ok TIT

I

WARNOMICS The CEO Roundtable discusses how best India can
navigate geopolitical conflicts

..inthe Limelight

N CHANDRABABU NAIDU

Nirmala Sitharaman presents the award to the chief minister
of Andhra Pradesh

All of you (India Inc) have to come to Andhra
Pradesh with one investment and then witness
first-hand how the reforms are working

ndhraPradesh chief minister N Chandrababu Naidu invited

‘ N the corporate sector to invest in Andhra Pradesh and give

him first-hand feedback on how the reforms initiated in the
state are working.

Naidu, who was awarded the ‘Business Reformer of the Year’ at
the ET Awards ceremony; said, “Thisaward that you have given will
bring in some more investments to my state. You heard how we are
attracting investments to the state. Now all of you have to come to
Andhra Pradesh with one investment and then witness first-hand
how the reforms are working.”

Naidu, who came to power with an unprecedented mandate in Ju-
ne 2024, has introduced several innovative steps to make Andhra a
sought-after investment destination. The topmost being opening
escrow accounts for investors to ensure payment of incentives and
nogovernment red tape. The state government offers land at 99 pai-
seperacreto T companiestosetupshop. Riding highontheseiniti-
atives, Naidu has been able to attract big players to the state. Goog-
le’s biggest FDI of $15billion over five years has been announced in
adatacentre cluster in Visakhapatnam.

Importantly, Naidu’s policies have ensured the weaning away of
investments from neighbouring states and have triggered acompe-
tition amongst southern states.

The investments are helping in cross-subsidising Naidu’s welfare
programme. He has introduced welfare schemes like financial assi-
stance to underprivileged women to send their children to school,
farmersand three LPG cylinders for eligible households.

BUSINESS LEADER OF THE YEAR

SAJJAN JINDAL

N Chandrababu Naidu presents the award to JSW Group chairman

Every furnace we have lit, every tonne of steel we
have poured, every megawatt we have added... it
has always felt like participation in India’s story

hejoyof creatingsomethingisfarbiggerthanthefear of fa-

I ilure, said Sajjan Jindal, accepting the award for ET Busi-

ness Leader of the Year on Saturday. As a follower of busi-

nesses built from scratch, Jindal was inspired to build somet-
hing thatbelongs to everyone.

“Everyfurnacewe have lit,everyton of steel we have poured, eve-
ry megawatt we have added to this country’s grid, it has never felt
like business to me,” he said. “It has always felt like participation
inIndia’sstory.”

One of Jindal’s earliest inspirations was attending shareholder
meetings of large companies. “l would sitthere as a young boy; wi-
de-eyed, watching men who had built empires from nothing, ans-
wer questions from ordinary shareholders with complete dignity.
No airs, just quiet confidence and an absolute respect for every
single personinthe room.”

The $23-billion JSW Group, helmed by Sajjan Jindal, is the lar-
gestproducer of steeland thefourth-largestproducer of energyin
the country. The conglomerate also has operations across automo-
biles, cement, paints, ports, sports and real estate.

Acknowledging his workmen as his “real strength”, Jindal said
the group has never lost even asingle day of work due to unrestor
any other labour issue. “You mustalways take care of themasthey
are the ones who are building or fulfilling your ambitions and yo-
urdreams,” he said.

NIRMALA SITHARAMAN \

UNION FINANCE MINISTER

Under this PM, There Is Never a Shut
Door When It Comes to Reforms

FM Sitharaman reiterated the government’s willingness to listen and respond to industry
concerns, urging top guns to stay in conversation and help navigate a rapidly changing world

inance Minister Nirmala Sitha-
raman said the government is
working on fresh reforms to ea-
se regulatory compliance bur-
den for India Inc, adding that a
reforms package could be unve-
iled for businessesto temper the
impactof the West Asia conflict. Sitharaman,
in a conversation with Sruthijith KK, also
expressed confidence that robust domestic
consumption will help absorb mounting ex-
ternal shocks.

Addressing industry leaders at the ET
Awards, the FM promised corrective steps
for any hindrances faced by businesses in
capacity addition while highlighting that
the country’s large import reliance offers
scope for companies to boost manufactu-
ring and reduce imports. She also said that
the governmentis in touch with the Trump
administration and US Al company Anth-

Every challenge isan op-
portunity. We will carry on with
reforms... So, workis happening
onthat,and you'llgradually see
alotmore things happening

ropic on risks associated with the latter’s
Claude Mythos, an advanced Al model
which has raised cybersecurity threats, in
abidtoresolve the issue. Edited excerpts:

You arenow India’slongestcontinuous-
ly serving finance minister. Could you
look back atthistimeandgiveusasense
of whatthisjourney hasbeen like?

I’'m not sure if I'll be able to summarise the
journey. | don’t look at it like that. I'm all
right carrying on with my assignment. But
the last few years have been very challeng-
ing, not just for the finance ministry but in
general, and I’'m sure industry leaders will
also have this feeling that never before has
there been astretch of, let’s say, six-seven ye-
ars where each year poses a different chal-
lenge. That’s been my experience aswell.

Duringyour tenure, you’ve handled ma-
ny crises. Would you look at the West

Deloitte

presents

Tar Economic Times AWARDS

FOR CORPORATE EXCELLENCE

Asia crisis and say this is a little diffe-
rent? Andwhatis the source of resilien-
cethat Indiahastonavigate this?

I don’tsee itassomethingwhichisverydiffe-
rent. Uncertainty marked the Covid outbre-
ak, the Russia-Ukraine war, the Israel-lran
conflict,and now the Straitof Hormuzissue.
There has been uncertainty, unpredictabili-
ty, and challenge for critical inputs, inclu-
dingfertiliser andfuel, that Indiaand its eco-
nomy need. So, it just seemed to be an unen-
ding, relentless challenge for these particu-
lar commodities, which are so critical for
any country, particularly for India, because
we import most of our requirements of cru-
de oil and related products. But the blessing
that we have is that we have the refining ca-
pacity, and what little we get, we use for our
country andare also able to export.

As for the second part of your question, |
think our domestic consumption is what
isgivingusthatshock-absorbing capacity.
Soaslongaswearenotgoingto fail in kee-
ping our consumption boosted and well-
supported, we can be sure to weather the
storm. So, | think that is the biggest sup-
portthatwe have for our economy:.

Crude oil has been testing the $100 per
barrel mark. How do you assess the tra-
de-offs in terms of protecting growth,
managing inflation, and maintaining
external stability?

There are no trade-offs. You'll have to just
work on all three simultaneously. An eternal
vigil, keeping ourselves alert to the changes
(is the way forward), like the latest cyber
challenge that we have because of Mythos.

Whatsuits Indian interest
will be the top of our prior-
ity—source oil fromwherever it
Ischeap and whoever can
supply the volumesontime

We have spent some time in the mini-
stry, with the banks, with government
cyber agencies. Suddenly, (Anthro-
pic’s) Claude Mythos Al model seemsto
have taken such a dimension that no
one is aware of what exactly this ani-
mal is, and how exactly it is going to
play out.

Now, would you have imagined afew daysor
weeks ago that there is this new threat which
isasbigas the war threat, and which isgoing
to hit our entire digital network? That has

The last few years have
been very challenging...never
before hasthere beenastretch
of 6-7 yearswhere each year
posesadifferentchallenge

brought about a great change for India, and
it'’s a fantastic force multiplier. But now, this
(new Al model) isn’t like any other cyber
threat, but a totally different thing which we
are yet to grapple with. So, | think it is justa
world where things are changing rapidly. We
justhave to remain eternally vigilant.

ET has reported Nasscom has written to
Anthropic, saying Indian companiessho-
uldgetaccess. Anthropichasgivenaccess
to only 40 firms globally. Now, on a key
matter like this, which really could un-
dermine cybersecurity, we are somehow
atthemercy of aprivate entity inanother
country. How do we tackle this?
First, | want to give you a reassuring word on
that. The Ministry of Electronics and Infor-
mation Technology (MeiTY) is fully seized of
the challenge. And they are engaging with the
US administration and with Anthropic. The
ministry is also in touch with those few agen-
ciesor vendors that have been given the chan-
ce totestwhat thiswhole thing isall about.
Infact, electronicsand IT minister Ashwi-
ni Vaishnaw was sitting with me when I in-
teracted with banks to alert them and get
them together to see if we already have wa-
ysinwhich,using Al, weareabletorespond
to the challenge coming through Mythos.

India has historically been very good at

Aslongaswe are notgoing
tofailinkeeping our (domestic)
consumption boostedand
well-supported, we canbe sure
toweather the storm

fast-tracking reforms in the face of ex-
ternal shocks. Right now, there is an ex-
ternal shock. Doyou see thisasagoodop-
portunity to push through enough struc-
tural reformsthatare onyour radar?
Every challenge is an opportunity. There’s
nodoubt. We will carry onwith reforms. Not
justthe finance ministry butevery ministry
isworkingon how best to ease the complian-
ceburden, the regulatory stiffness. So, work
is happening on that, and you’ll gradually
see alotmore things happening.

Any tactical measures or relaxations
for industry thatyou’re planning in the
wake of the disruptions caused by the
West Asiawar?

| don’t know what tactical means here, but
just when we had the additional US tariff,
we came up with a package to help those
who were exposed to the US market. Simi-
larly, in December last year, we came up
with a package again for people who are af-
fected. | think it was discussed or even an-
nounced that we would give support simi-
lar to what was given during the pandemic,
such as theemergency liquidity creditgua-
rantee scheme, or something of that order,
for mostof the unitsthat have been affected
because of supply disruptions, price rise,
or insurance risk. So, all this is being kept
inmind, and things are being worked out.

The recentweeks and months have real-
ly reinforced the view thatenergy is not
just about prices but also about access.
Whatshould Indiado toensure itsener-
gy security?

Indiahasbeen very clear thatitspriority isits
citizens. Thegovernmentkeptstrategic reser-
ves full and ready when global oil prices had
crashed. And when prices went up, it exten-
ded support to oil marketing companies in
bringing crude into the country and then refi-
ningand redistributingit. So, we have been ve-
ry clear that what suits Indian interest will be
the top of our priority—source oil from whe-
rever it is cheap and whoever can supply the
required volumes on time. So, irrespective of
what anyone would say; | think the govern-
ment has kept the country’s interest on top.

Should I then read that as a guidance abo-
ut what could happen with regard to, say,
fertiliser subsidies? Arewe saying thatwe
will prioritise fertiliser supply and fulfil
all subsidy obligations, even if itis at the
cost of the fiscal glide path to which you
have so assiduously stuck to?

I’ll answer that by saying, didn’t we do that
during Covid, when fertiliser prices abroad
hitthrough the roof ? We still bought them at
that price and made sure thatsupply disrup-
tions didn’t happen. And above all, the addi-
tional fertiliser costs don’t get transmitted
to the farmers. The farmers kept paying the
same price. We never pushed forward with
putting that burden on the farmers. Far-
mers paid the same price as before.

We’ve been seeing sustained foreign port-
folio investment (FPI) outflows for the
past several years now. More recently, we
are also seeing some weakness in foreign
directinvestment (FDI) numbers. Nowy, is
this part of acyclical global trend, or are
there domesticfactorswe need toaddress
to improve the situation?

Every factor—profit booking by investors,
global uncertainty, the rupee-dollar exchange
rate—will hold good when somebody wants
togoout. Despite the fact that your macroeco-
nomic fundamentals remain absolutely so-
und, the funds are going out, the investment
monies are going out. There are more than
just the commercial or money market princi-
ples which govern capital flows. You tend to
think that if your macroeconomic funda-
mentals are fine, money will flow: No, it do-
esn’t. There are other considerations as well.
And we can always flag ourselves or flog our-
selves and say, more reformsare required.

Need Agility FromIndialnc 16
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“When it comes to economic fundamentals, politics should
not and has not unduly interfered... That has been the secret

of India’s success Story.” ABHISHEK MANU SINGHVI, MEMBEROFRAIYASABHA

WE ARE FAMILY Nadir, Rati and Burjis
Godrej (Godrej Industries Group)

‘SOTHE THING WITH IPL IS..." Uday Shankar
(JioStar) and Uday Kotak (Kotak Mahindra Bank)

“This (ET Awards) isa
one-stop shop... you can
connectwith so many
people with whom you want
to speak, meetand talk.”

RAKSHIT HARGAVE, BRITANNIA

“The initial discussion
about the global crisisand
economic situation,and
whatwe could do, was
very critical.”

NADIR GODREJ, GODREJINDS

JOINING THE CELEBRATIONS (L-R) Vibha Padalkar (HDFC Life), Madhu and Vishal
Kampani (JM Financial), Zia Mody (AZB) and Shefali Goradia (Deloitte)

POWER QUOTIENT Harsh Goenka (RPG Group) and
Pranav Adani (Adani Group)

[/

A\ CHANDRABABU NAIDU

CHIEF MINISTER, ANDHRA PRADESH

No Threat to South, Don't See Why
Oppn is Against Women's Bill

Andhra’s CEO CM explains his vision for a Quantum Valley,
and why he is pushing a population management policy

ndhra Pradesh Chief Minister
N Chandrababu Naidu exhor-
ted Indians to have two or more
children and explained why he
would be introducing a ‘popu-
lation management policy’
next month. In a fireside chat
with Pranab Dhal Samanta at the ET
Awardsfor Corporate Excellence, Naiduex-
plained why he supported the delimitation
bill and questioned the opposition to the
proposal that sought to proportionately in-
crease the number of seatsfor womeninthe
Lok Sabha. Edited excerpts:

What makes Chandrababu Naidu tick
for Andhra Pradesh? How are you at-

tracting investors to the state so soon
andsofast?

God hasgivenmeone
more opportunity to build an-
other city—Amaravati. You are
allaware that inour mythology,
God's capital is Amaravati

I have been in politics for the last four and a
half decades. | have seen India pre-economic
reforms and post-economic reforms. When |
became chief minister for the first time in
1995, I prepared Vision 2020 for AndhraPra-

desh. Now our prime minister is prepa- .~

ring Viksit Bharat 2047. We are now /| |
preparing Vision 2047—Swarna ‘,z‘
Andhra Pradesh. India will be num- /% |
ber one—that will be possible only |
through Narendra Modiji. Today we |
arelivingatan inspiring time—data
centres, artificial intelligence and | 'l
quantum.We havebeentalkingabo- |
utSilicon Valley, whichisin Ameri- |/ |
ca. But in the future, we will be tal- H\ |

king about Quantum Valley, which » e

will be in India, in Amaravati.

We are all now consumed by the con-
flict in West Asia and its impact on the
world economy. Could you share your

thoughtsonthebigplansfor nuclear, so-
larandwindenergy?

Now, we are working on a cost-effective
energy sector so that we can be less depen-
dentonWest Asiaautomatically. Our Prime
Minister has announced 500 GW of green
energy by 2030. Andhra Pradesh isgoing to
contribute 160 GW. We have already achie-

A Surfeit of Energy, Under a Luminous Lotus

Business luminaries filled the grand ballroom with chatter and Iaughter overa spread spanning West Asia to the Far East

hen, onabalmy Mumbai evening,
W India Inc’s coolest setcomes to

gather under agiantglowing lotus-
shaped chandelier at the Jio World Con-
vention Centre, you know an extraordinary
eventwill be underway. Which iswhat the
ET Awards indeed was.

The country’s boardrooms morphed into
one Lotus Ballroom. Soothsayers in suits
and sarisdid not just listen to the august
guestsin April—they included Finance
Minister Nirmala Sitharaman and Andhra
Pradesh Chief Minister N Chandrababu
Naidu, aswell as stalwarts of industry like
Uday Kotak, Anish Shah, Arundhati Bhatta-
charyaand Sajjan Jindal—but they filled the
air with conversation, chatter and laughter.

While the world continued to be shaky
outside, inside the luminous hall filled with
luminaries, everyone was a peacenik. Be-
cause everyone in the room knew that peace
and tranquillity are essential ingredients
notjustforagathering of bon vivants but
also for good business.

Winnerswere lauded, their achievements
rolled outasareminder of thingstocome.
ET Business Reformer of the Year Naidu
even joked about how he would be using his
award for one singular purpose: “To get
investments in my state.” Sitharaman quip-
ped about her need to add so many caveats to
every statement she made lest it be inadver-
tently turned into a headline. Manfully

manning the stage, Cyrus Sahukar, played
part-James Bond, part-Oscar-host, peppe-
ring his master of ceremonies duty with
characteristic witand wisdom.

The roundtables in front of the stage were

Sweet delights to celebrate the winners of India Inc

|lamworkingon‘P4’.P3is
public-private partnership. |
amadding one more P—public-
private-people partnership

ved nearly 90 GW. This is the speed with
which we are moving forward. Green ener-
gy is the future. The day is not far away
when India will export electricity through
green hydrogen and green ammonia.

Butwill this mean more technology col-
laboration with China?

Earlier, even to have a panel, we had to de-
pendon China. Today, wearealsomovingin
the direction of end-to-end solutions. The
next step in the future is green ammonia.
AndhraPradesh will take the lead. The day
after tomorrow, | will lay the foundation for
Google’s data centre in Visakhapatnam—it
isthe largest FDI in Indiaat$15billion.

After Hyderabad, today you are on to
another project to build a new city—
Amaravati. Whatis the road ahead?

God has given me one more opportunity to
build another city—Amaravati. You are all
aware that in our mythology, God’s capital is
Amaravati. Thisisthe people’scapital, Ama-
ravati. | am assuring you, anybody who
wants to have a better lifespan, they should
come and settle in Amaravati. We are going
tobuild oneof thebest futuristiccities.

What are your thoughts on the freebies
cultureiniIndianpoliticsandwhatithas
donetothe AndhraPradesh economy?
One has to create wealth through reform,
and only then can we give welfare. Without
creating wealth, you cannot generate reve-
nue and sustain the overall economy....
What type of society do you want to see in
future? Only billionaires, millionaires or
better living standards for everybody? This
is what | am working on: P4. P3 is a public-
private partnership. | am adding one more
P—public-private-people partnership. So
what lam suggestingtoall of youisthatitis
our responsibility to upliftsociety. UI-
timately, we have to reduce the inequ-
alities between haves and have-nots.
! Every family should have better li-
ving standards. While we create
wealth atthe sametime, we have
, tobridgethegap. Thatiswhere
|| P4comesin—thetop10% must
e /"‘. support and uplift the bottom
i. “. 20%. Ultimately, we have to
A build overall empowerment

{ of thatfamily.
L]

N

\ While many southern sta-

| tes protested the govern-

7/ ment’s recent move on the

e delimitation bill, why did
> --(7’4' / yousupportit?

J Gender equity and empowering

- women are very important. The

—_J Government of India has done the

_ /| rightthing. Evenaround 2001, Vajpa-

o yeeji (Prime Minister Atal Bihari

. | Vajpayee) had brought delimitation

o by keeping the 1971 census. In 1996,

L) Deve Gowda brought the Women'’s

i

) g Reservation Bill for the first time.
Aé_‘ The Congress party didn’t support.
L= | After that, Vajpayeeji’s NDA govern-

‘. mentbroughtitthrice. In 2010, the UPA
T

power-packed.
Aswas the hall adjoining the main venue,
where asumptuous spread awaited those
who wanted to supplement their appetite for
knowledge with even more taste. Especially

brought women'’s reservation, and the BJP
supported it. In 2023, all parties supported
women’sreservations. | don’tknowwhy they
are opposing it today. Prime Minister and
Amit Shah have announced very clear-
ly—50% uniform enhancement of seats for
each state. Andhra Pradesh, which has 25 se-
ats, will see anincrease of 13 seats; Uttar Pra-
desh, which has 80, will see 40 seats increase.
Tamil Nadu, with 39 seats, will see an increa-
se of 20 seats. What is the problem? I am
unabletounderstand. Even South and North
will see an increase in seats in the same pro-
portion. Men will also be very happy since
the number of seats are increasing and the
womenwillalsoget33%. Thisisthebestsolu-
tion for the nation to get women’s reserva-
tion. According to me, they are making this
an issue unnecessarily.

Isitanopportunity lost?
If allwomen decide, then two-thirdswill co-
me automatically to Parliament.

You have had the opportunity to work
with several Prime Ministers. How wo-
uld you compare Prime Minister Na-
rendraModi with others?

I have worked with many prime ministers
and Presidents of India. The presentprime
ministerisastrong reformerandalsoaper-
former. Earlier, | used to claim | was doing
better. Now | am openly saying our prime
minister is better than me. He is very pro-
gressive. Heisbringing many administrati-
ve reforms.... He is working towards ma-
king the governmentpro-investment.

You are doing reverse thinking on popu-
lation. What is your population mana-
gementpolicy?

This is a very important issue for all of us.
Three decades back, | started population
control and motivated people. We have been
successful inachievingthatgoal in10years.

Notonly Indiabutalso
many countriesare facing the
problem of an ageing popula-
tion...inthe future, those who
are having more population
will be more prosperous

Now we are facingaproblem insouth India.
Not only India but also many countries are
facingthe problemof anageingpopulation.
China, duetoitsone-child norm, isfacinga
declining population. Now | am promoting
population management—every couple
should have a minimum of two children.
Earlier, | used to promote one isgood, two is
okay, three is not correct. Now, | am promo-
ting a minimum of two, but three or more
are welcome. There is a conflict between
wealth and population. Whenever you are
getting more money, we all become sel-
fish.... Inmy state, | am seeing al.5fertility
rate; even India’s rate is1.9, but the replace-
mentrateis2.1. If wecontinueupto2047, In-
diawill have the advantage of young India.
Ultimately, we are going to work only for
machines. robotics. Work will be done. But
ultimately in the future, those who are ha-
ving more population will be more prospe-
rous. Next month | am going to start this
programme.

talked aboutwas the Japanese ‘Nikkei Stage’
buffet, with guests marvelling at the fare that
included Nikkei Style Crispy Cottage Cheese
and other vegetarian fine dining delights.

In keeping with goings-on in the world, the
‘Kitchen of Lebanon’ food stationwasa
particular hit. Classic Falafel Bullets, Hum-
mus and Garlic Toum were sought after,
alongwith Spicy Sabiche and Batata Harass-
ment. And for those thirsty for further social
lubricants, there was aspecial line at the bar
for Scotch Mule—whisky with lime juice
andginger ale.

If there was any proof needed that India’s
economy and business ecosystem are abuzz,
itwas there for anyone liste-
ning inonthe conversations
atthe tables over plates of
avocado with kokum sauce at
the bottom, or miso-glazed
celeriac fondant. Mixingan
evening of conversationand
celebration, the ET Awards
nightwas a heady cocktail.

Far from the likes of Hor-
muz and false starts to nego-
tiations, thiswasanelectric
evening that showcased not
justIndia’sfinestand brigh-
testminds, butalso provided ample eviden-
ce that, under the brightestof lightsona
Mumbai Saturday, there was no sign of any
energy shortage.

... 1N The LIMelight e——

LIFETIME ACHIEVEMENT

CYRUS POONAWALLA

Chairman of the Serum Institute of India receives the award from
N Chandrababu Naidu

My objective... is to make India self-reliant and
bring down substantially the cost of healthcare

n 1966, with just “5 lakh and a clear sense of purpose, Cyrus Poona-
I walla set out to build more than a business—his objective was to
solve anational challenge.

“I started my journey as an entrepreneur in 1966 with a capital of 5
lakhstosetupasmall-scale manufacturing plantto manufacture sera
and vaccines,” he said. “My objective at that time, which it is even to-
day, was to make India self-reliant and bring down substantially the
costof healthcare.”

Poonawalla, chairman and managing director, Serum Institute of In-
dia(Sll), was addressing agathering of industry leaders after accepting
the ET Lifetime Achievement Award. He emphasised that the founding
vision of making life-saving vaccines affordable and accessible remains
unchanged, even as its impact has scaled across the world.

“Asaresultof Serum Institute’s journey over the past six decades, | am
very pleased to say that we were able to save more than 30 million human
lives from dying, which would have occurred if itwere notfor Serum In-
stitute providing sera and vaccines to over 100 countries, especially In-
dia, atavery low costand affordability,” said Poonawalla.

Sll is in a pole position among its vaccine rivals worldwide. More
than 170 low-income countries depend on its affordable and quality
vaccines, including for polio, measles, diphtheria, tetanus, meningi-
tis, rabies, and hepatitis B.

The company became a household name during the Covid-19 pandemic
with its Covishield vaccine, that help to curb the spread of the SARS-
CoV-2 virus. “Scientific excellence is essential, but equally important is
understanding where the need is greatest,” said Poonawalla. “The future
of vaccineswill depend not just on innovation, but on how effectively tho-
se innovations can be delivered to populations atscale. Remain patient, be
rigorous in your work, and always keep the larger publicgood in mind.”

Poonawalla said, “It is my dream and hope that my son Adar, as CEO of
Serum Institute, alongwith hisdedicated staff, will continue my lifetime’s
work of protecting the underprivileged children of the world infuture.”

LIFETIME ACHIEVEMENT

KUSHAL PAL SINGH

Chairman Emeritus of DLF delivers his acceptance speech through
video; (inset) Singh’s daughter and DLF Director Pia Singh receives the
award from Nirmala Sitharaman

Our urbanisation policy remains constrained
and needs a bold vision for next 50-100 years

ushal Pal Singh, chairman emeritus of DLF, has called for a
Klong-term, reform-led urbanisation strategy, saying India must

think beyond incremental change to unlock higher economic
growth and raise per capitaincome.

“Ihavewitnessed India’sjourney since independence. Our urbanisation
policy remains constrained and needs a bold vision for the next 50-100 ye-
ars,” Singh said while accepting ET’s Lifetime Achievement Award. “Ra-
dical reforms are essential to raise per capitaincome for our 1.4 billion pe-
ople. India’s urbanisation at around 37% lags far behind China and deve-
loped nations. As highlighted in a McKinsey report, Indianeedstobuilda
Chicago-sized city every year to sustain meaningful economic growth.”

The remarks come at a time when policymakers are sharpening fo-
cuson infrastructure creation, manufacturing expansion and urban
development as key growth drivers. Singh emphasised in his speech
that large-scale, well-planned cities are critical to absorbing migra-
tion, improving productivity and enabling a shift from agriculture-
led livelihoods to industry and services.

He also highlighted the need for deeper integration with global mar-
kets, alongside strengthening domestic growth engines such as mi-
cro, small and medium enterprises, which remain central to employ-
ment generation. Sectors including housing, tourism, construction
and public health need to be identified as key areas capable of crea-
ting jobs atscale with the right policy support.

The industry veteran also expressed confidence in India’s leadership
to deliver transformative change under Prime Minister Narendra Mo-
di. “At96-plus, I still hope to see this new Indiarise once again,” he said.

Singh’s comments echo a broader industry view that India’s growth
ambitions will depend on decisive reforms, faster urbanisation and
sustained investment momentum in the coming decades.




“ET Awards is the most premier award show for business and
has been for years, so it’s always exciting. You have the best
coming in and speaking, the best leadership.” ANANT GOENKA, reecroup
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“Itwas extremely encouraging
to hear the Finance Minister,
where they are open to
discussing whatever support
industry wants.”

ADAR POONAWALLA, SERUM INSTITUTE

“The who's who of industry
ishere,and | thinkit'sa
well-deserved recognition
of the incredible
contribution by the people.”

DILIP ASBE, NPCI

STARTUP STARS Deepak Jain (FlexiLoans), Sarthak Misra (Soft-
Bank), Rohit Kapoor (Swiggy) and Mayank Kumar (BorderPlus)

STRONG METAL Sangita and Sajjan Jindal

(JSW Group)

MILK AND COOKIES Jayen Mehta (Amul), Schauna
Chauhan and Prakash Chauhan (Parle Agro)

NEXTGEN Anushree (Svamaan) and
Parth Jindal (JSW Group)

ACTION! Ronnie Screwvala (UpGrad) and
Prasoon Joshi (Omnicom Advertising)

= ... IN the Limelight

VIBHA PADALKAR

MD & CEO of HDFC Life Insurance receives the award from
Nirmala Sitharaman

The need for more women in the workforce,
especially in corporate India, makes very good
business sense and it is not a diversity agenda

T

ENTREPRENEUR OF THE_YEAR

LALIT KESHRE

Co-founder and CEO of Groww receives the award from
Nirmala Sitharaman

Although I'm accepting this award, it is truly
the team that does all the hard work, and I'm
very grateful to all of you on my team’s behalf

than a decade to build the country’s largest stock broking plat-
form, disrupting traditional brick and mortar OakLed players
and rival fintechs while navigating ashifting regulatory landscape.

The IIT-Bombay alumnus notonly steered the startup he co-founded
with Harsh Jain, Neeraj Singh and Ishan Bansal to ablockbuster pub-
liclistingin November lastyear, butalsosustained itsgrowth momen-
tum after the IPO, multiplying investor wealth in the process.
Groww’s market capitalisation has zoomed almost 80% from ~79,000
crorewhenitlisted to “1.36 lakh crore as of close of trade on Friday.

“Although I’'macceptingthisaward, itistruly theteamthatdoesall the
hardwork, and I'mvery grateful toall of youon my team’sbehalf. I’'mal-
so deeply grateful to our customers, who have trusted us with their
hard-earned money and wealth,” Keshre said, accepting the Entrepre-
neur of the Year award atthe ET Awards for Corporate Excellence 2025.

“We are equally thankful for the progressive regulatory environ-
mentandthedigital publicinfrastructure, withoutwhich itwould not
have been possible for us to build Groww,” he said.

Groww used the government-sponsored Aadhaar database, Digi-
locker ecosystem, electronic signatures and online e-mandates for re-
curring transactions to acquire customers quickly and scale up their
business without having to invest in expensive branch networks.

Groww closed fiscal 2026 with a net profit of ~2,083 crore and opera-
ting revenue of “4,644crore. Its netassets under managementstood at
“3lakhcrore, witharegistered user base of 21.6 million.

For future growth, Groww has set its sights on the country’s emer-
ging wealth management space.

I alit Keshre, co-founder and chief executive of Groww, took less

CONSCIOUS CORPORATE OF THE YEAR |
ASIAN PAINTS

CFOR JJeyamurugan receives the award from
N Chandrababu Naidu

The country’s largest paint-maker sees
sustainability as a survival tool, not just a
target that it needs to meet

sit Bharat without having a strong founda-

tion of insurance for all by 2047, asthe HDFC
Life Insurance chief executive accepted Business-
woman of the Year for 2025 from The Economic Ti-
mes. She stressed the need for greater participa-
tion of women in the workforce and stronger fi-
nancial literacy.

Padalkar described her journey asashared effort.
“No journey isan individual event,” she said, dedi-
cating the recognition to more than 38,000 employe-
es, its promoter HDFC Bank, two and a half lakh fi-
nancial consultants and the 350-plus corporate
partners, the scale of the ecosystem behind the in-
surer’s growth.

She also credited her upbringing for shaping her
leadership approach, noting her parents “taught
me to be fearless and to dream without constraint,”
while acknowledging family support and calling
her husband “my rock of Gibraltar.”

The executive, who has led HDFC Life since 2018, out-
lined three priorities for India’s next phase of growth.

First, sheemphasised the need for morewomenin
the workforce, especially in corporate India, saying
“this makes very good business sense and itisnota
diversity agenda.”

Second, she said financial literacy must become a
corelifeskill forthe country’syouth. Theability tosa-
Ve, invest and manage risk, she said, is as important
asformal education inarapidly expandingeconomy.

V ibha Padalkar said Indiacannotbecome Vik-

— 1_ _. !j_ f"
GLOBAL INDIAN OF THE YEAR

NEAL MOHAN

CEO of YouTube delivers his acceptance speech via video; (inset) You-
Tube India Country MD Gunjan Soni receives the award on his behalf

from N Chandrababu Naidu

Indiaisn’t just a leading powerhouse for films
and music. It’s rapidly becoming what I like to

call a creator nation

— Chat Box

fa

DEEP IN THOUGHT IDFC First Bank CEO V Vaidyanathan

tegrating it with business operations - earned

itthe ET Conscious Corporate Award. The co-
untry’s largest paint-maker sees sustainability as a
survival tool, not just a target that it needs to meet.
This reflects across its daily operations—energy,
water, waste, products and people—a mindset that
shapes itsevery decision.

It has trained more than two million individuals
across its Beautiful Homes Academy, many of
whom have gone on to secure better jobs or start
small businesses, creating a multiplier effect
across local economies.

The company also sees water stewardship as a
long-term journey. It reduced its non-process water
intensity by more than 52% in 2024-25 compared to
the 2013-14 baselineand planstofurtherscale itdown
by up to 75% by 2030. Through its ‘Watermark’ initia-
tive launched in 2023, the company isalsounitingall
its water-related interventions under one cohesive
platform, addressing issues related to water availa-
bility, accessibility, quality and land degradation.

Asian Paints also achieved 478% water replenish-
ment against annual freshwater consumption at its
decorative paint manufacturing plants in 2024-25,
which it plans to increase to 600% by 2030.

The company spent ~109.3crore on corporate social
responsibility activities in 2024-25.

Asian Paintsistargeting100% energy usage across
factories from renewable energy by 2030, up from
57.6% at the end of 2024-25.

Q sian Paints’ approach to sustainability—in-

MUMMY, THIS IS THE BIG BOSS HDFC Life s Vibha Padalkar (centre)
introduces her mother (left) to HDFC Bank s Sashidhar Jagdishan

OMG! Ad man Josy Paul looks
stunned, presumably
by a statistic

HAR EK FRIEND
ZAROORIHOTA
HAI Airtel CEO
Shashwat Sharma
clicksasel e with

CALL ME,
MAY BE?
Kalpana .

Morparia

EMERGING COMPANY OF THE YEAR

RATEGAIN TRAVEL TECHNOLOGIES

Founder and MD Bhanu Chopra receives the award from
N Chandrababu Naidu

| always believed | would be here one day
receiving thisaward. This is a big shot in the

arm and we're just getting started

ty and to drive positive change in the world is

what led Neal Mohan to the heart of Silicon
Valley to lead YouTube today, the CEO of the world’s
largestonline video-sharing platform said on Satur-
day, while receiving the Global Indian of the Year at
the ET Awards.

He said he was receiving the ‘honour’ not for him-
self but on behalf of the millions of Indian creators,
innovators and storytellers who are building the fu-
ture. Further, he thanked his parents for their sup-
portand sacrifice while also expressing gratitude to
hiswife Hema, who he called his rock and bestfriend.

While receiving the recognition, Mohan recalled thro-
ugh avideo message, how storytelling was a foundatio-
nal part of his life whether it was his childhood in Mi-
chigan or his teenage years in Lucknow. He said he had
fond memoriesof watching the Ramayanwith hisfami-
ly as a child, sharing his love of cricketwith friends, or
humming a hit single from the latest Bollywood block-
buster asateenager.

“My personal experience with the power of story-
telling mirrors the incredible story of India itself, a
nation that has kept pace with the shifting tides of
the 21st century and is now the one setting the cur-
rent,” he said.

Mohan spoke of how every day, Indian YouTubers
from the bustling streets of Mumbai to small villa-
ges in Uttar Pradesh were redefining what the world
watches, learnsand loves.

I he power of storytellingtoconnectacommuni-

COMPANY OF THE YEAR /J
BHARTI AIRTEL

MD and CEO Shashwat Sharma receives the award from
Nirmala Sitharaman

2019 looks like yesterday when we were fighting
for survival. And from that day to this day,
where we have this award, it’s been a journey

lience, and execution excellence that Bharti Airtel has shown

over the past nearly four decades. A global telecom company
and India’s third-largest listed company by market value, Airtel has
not only weathered the challenges of India’s tightly regulated tele-
com sector but also emerged stronger through successive waves of
industry consolidation.

Airtel currently has about 40% market share with industry-leading
average revenue per user (ARPU)at 259 and operationsinabout16 co-
untries overseas. Revenue grew at 14% compounded annually betwe-
enFY22andFY25to ~1.7 lakh crore. Net profitsurged by 99% annually
to ~33,556 crore during the period.

Fromthe 2G spectrumsagain 2008, to the bruising tariff wars of 2016
and the Supreme Court’s 2019 ruling on AGR dues, Bharti Airtel has
repeatedly navigated industry upheavals, demonstrating resilience
andagility.

“Whenwe look back, 2019 looks like yesterday when we were fighting
for survival,” said Shashwat Sharma, the newly appointed chief ex-
ecutive of Airtel, while receiving the award.

“And from that day to this day, where we have this award, as the best
company of the year, it'sbeen ajourney,” he said. “It’s been a journey
thattellsus thatwe’re doing something right, with our business, with
our customers and our people.”

The telco has weathered regulatory shocks, intense price competi-
tion, and balance sheet pressures, while continuing to invest in net-
works, strengthenitsdigital portfolio,and retain its position asone of
India’s leading telecom operators.

F ew Indian companies have demonstrated the consistency, resi-

has driven demand for digital solutions, crea-

ting an opening for companies like RateGain
Travel Technologies to pull ahead. Riding this surge,
the Noida-based firm strengthened its position, ear-
ningthe Emerging Company of the Year honour atthe
ET Awards.

Founded in 2004, the company uses artificial intelli-
gence (Al) to pull real-time data from more than 1,100
sources, helping clients track market trends and fine-
tune pricing. Its offerings span revenue management,
competitive intelligence, social media marketing, di-
gital campaign execution and brand engagement. It
keptits revenue retention above 90% ineach of thefive
years through 2024-25, underlining sticky client rela-
tionships and consistent cross-selling.

RateGain posted a revenue of ~1,076.7 crore for 2024-
25, clocking a three-year annual growth rate of 43.2%.
Net profit surged at an annual rate of 192% between
2021-22 and 2024-25 to reach ~208.9 crore, driven by
strong revenuegrowth and asharp reductioninfinan-
cing costs following debt repayment. As its customer
base expanded, the company also sharpened its focus
onoperational efficiency. Operatingmargin improved
steadily; rising to 21.6% in 2024-25 from 2.5% in 2020-21.

“Today, we're the world’s largest travel data company;
anddataistheoil forartificial intelligence. Sowe’re ab-
le to build Al-native products that allow our customers
to acquire guests, retain them, engage with them and
also grow their wallet share,” founder and managing
director Bhanu Choprasaidwhile receiving theaward.

Q sharp rebound in global travel and hospitality
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“There'salot of structure
and plan in terms of how
the FM and the PM, are
shaping the country, and
thatwas very good to hear.”

VINAY DUBE, AKASAAIR

“The most reassuring thing
was the stability that the
country has had over the

last decade, and the growth

thatwe're expecting.”

NIRAV BAJAJ, BAJAJHEALTH

“You've got the top policymakers to speak, and how, as
corporate India and team India, we have been able to work
on the challenges better than most countries.” JAYEN MEHTA, avuL

TREAD LINE Ravi Sheth (Great Eastern Shipping)
and Anant Goenka (RPG Group)

BIG BANK THEORY Challa Sreenivasulu Setty (SBI)
and PD Singh (Standard Chartered)

WIZARDS OF FINANCE Sonjoy Chatterjee (Goldman Sachs),
Rajiv Anand (Indusind Bank), and V Srikanth (RIL)

COAT OF LAW Abhishek Manu
Singhvi, Member of Rajya Sabha

FRIENDS WITH A VIEW Vikas Oberoi (Oberoi
Realty) and Abhay Soi (Max Healthcare)

Panel Discussion Reforms & Growth

Invest in the Idea Of India, By India, For India

West Asia conflict has opened a window, say business leaders, to deepen structural reforms and bolster the country’s growth credentials

sIndiagrappleswith the
fallout of the West Asia
conflict—in the shape of a
weakening rupee and risk
aversionamongglobal
funds toward emerging
market assets—business
leaders see the crisisasan opportunity
to push through long-delayed struc-
tural reformsto cementthe country’s
world-leading growth credentials.
Atthe ET Awards CEO roundtable,
captains of Indialncsaidwhilea
prolonged war beyond the next 30 days
could deepen stress on the economy;
policymakers and the industry must
accelerate stepstoboostenergy securi-
ty, particularly renewables, and reduce
external vulnerabilities, recalling the
country’strack record to push through
reformsduring adversities.
“Thiscrisismustbe takenasan
opportunity and we musttakeitasa
challenge,” said Sajjan Jindal, chair-
man and managingdirector, JISW
Group. “Thewar could be overin30
days andthenwe will be back to
normal butitmustnotbe leftunat-
tended or taken for granted.”
Jindal stressed the need for Indiato
make itself “truly Atmanirbhar” by
using “our own energy sources” such

@ Thiscrisis must be tak-
enasanopportunity andwe
must take itasachallenge.
The war could be overin 30
daysand thenwe will be
back to normal but it must

not be taken for granted

SAJJAN JINDAL
CHAIRMAN & MD, JSW GROUP

assolar, wind, coal and nuclear, while
simultaneously cutting exposure to
imported fossil fuels.

India, currently the world’s fastest-
expanding major economy, hasenough
experience and dry gun powder to
handlethecrisisevenif itwereto
extend beyond 30 days, said Kotak
Mahindra Bank founder, Uday Kotak.

“Indiahas the playbook and itgoes
back t01998 when Dr. Bimal Jalan was
the central bank governor, and then of
course in 2013, when Indiawas one of
the fragilefive. So, the playbook is
pretty clear,” said Kotak, who was
often described as the continent’s
richestbanker when he held the ex-

@

The mostimportant business and corporate
celebration on the calendar offersan unpar-

UDAY KOTAK

ecutive leadership roleatthe lender
thatbears his name.

Kotak was referring to the Asian
currency crisisin1998, prompting
Jalantoresorttoextraordinary
measuresincluding interestrate
hikestocurbthesharpdropinthe
rupee. In 2013, Indiasuffered one of
itsworstmarket turmoil asitwas
clubbed with “Fragile Five” countri-
es,atermcoined by aMorgan Stanley
analystin 2013 toidentify Turkey,
India, Brazil, Indonesiaand South
Africaasvulnerable economies
dependenton short-termforeign
portfolio flows tofund their current
accountdeficits (CAD). Indiamana-
ged toescape unscathed following
stepstoreducethe CAD, including
gold importcontrols, and the Reserve
Bankof India’s effortstoeasethe
rupee’svolatility.

@ Almost60%of all cars
inChinaare electric. InIndia
the number is 3%. Most pro-
jections tellme thateven by
2030, Indiawill be only 10%.
We haveto really turbo-
charge thatand theissueis

raw materials availability

UDAY KOTAK
FOUNDER, KOTAK MAHINDRA BANK

=Z00m Lens

ANISH SHAH

The veteran banker said the central
bank hasalready initiated the first
step in the playbook by curbing ex-
cessively speculative foreign exchange
positions. If the crisisdeepensand oil
pricesrise to $120-130 a barrel for more
than amonth, the next partof the
playbook would be interest rates, going
by history, said Kotak.

For Anish Shah, Group CEO and MD
of automobiles-to-software conglome-
rate, Mahindra Group, the conflict
does not pose bigchallengesnow and is
mostly around the supply chain.

“If the war goes on for another 30 days
and intensifiesagain, wewill likely see
arippleeffectfromasupply chain
standpoint,” he said. “Whatworries us
mostisabouthelium impacting semi-
conductors. Thatwill impact multiple
industries, not just for Indiabutacross
theworld.”

ELECTRIC VEHICLES

As partof theshifttothe increased use
of renewable energy, the business
leaders called for fast-tracking ashift
toelectricvehicles.

“Almost 60% of all carsinChinaare
electriccars. In Indiathe numberis
3%. And most projections tell me that
even by 2030, Indiawill be only 10%,”
said Kotak. “We have to really turbo-
charge thatand the issue is raw materi-
alsavailability. Between now and 2030,
we will truly become more Atmanirb-
har inaworld where assets and control
over assetsisgoingtobeacritical part
of strategy.”

Jindal said Indiamustincrease the
use of electriccars, trucks and buses.

ARUNDHATI
BHATTACHARYA

-~ WA

“We have to come out of our comfort
zone because, you know, every petrol
bunk has, we are used to it,goandfill
the gasand move on,” he said. “We
have to move to this new way of life.
The Indian industry has to wake up

@ Ifthewargoesonfor
another 30 daysand inten-
sifiesagain, we will likely
seearipple effectfroma
supply chain standpoint.
Whatworries us mostis
about helium impacting
semiconductors

ANISH SHAH
GROUP CEO & MD, MAHINDRA GROUP

andwe should have inthiscrisisan
aggressive target thatwill be at least
25-30% of all new carswhich will be
electriccars.”

ARTIFICIALINTELLIGENCE
Beyond the immediate rub off effects
of the West Asiaconflict, thereisan
urgent need for Indiato upskill its
growingworkforce asthe rapid
adoption of artificial intelligenceis
seendisruptingexisting jobsand
creating newones, accordingtothe
businessleaders.

“What’s going to happen isthat, just

=

@ Justasalotof manual

labour got taken over inthe
third industrial revolution,

this Al industrial revolution
will also take out alot of

repetitive work

ARUNDHATI BHATTACHARYA
PRESIDENT & CEO, SALESFORCE, SOUTHASIA

asalotof manual labor got taken over
inthethirdindustrial revolution,
thisindustrial revolutionwill also
take outalotof repetitive work,” said
Arundhati Bhattacharya, president
and chief executive officer, Salesfor-
ce South Asia. “Itsnotonlyinthearea
of ITwherewe are evolving fast. We
will need peopleeven inotherareas
and we will begin to create newer
kinds of jobs.”

Echoing Bhattacharya, Mahindra
Group’s Shah said Al could create more
jobsand thiscould be an opportunity
for Indiabecause of the talentbase.

Companiesacross industries, in-
cluding automotive, real estate, hospi-
tality and renewables, are already
deploying Al to improve manufac-
turing efficiency and quality, enhance
customer experience and optimise
energy output, according to Shah.

Inthe face of the Al disruption, the
skills for the country’s workforce to
stay relevantare evolvingonadaily
basis, said Bhattacharya.

“Theskillsareevolvingatarate
where you feel you are on a Concorde or
maybe arocket,” shesaid. “Theworry
thatwe have is how do we ensure that
the workforce understands where we
are goingand how do they getthere.”

R&D PUSH

Stressingthe needfor Indiatostepup
R&D spending, Jindal said Chinahas
taken adeliberate policy call tocom-
pete with the United States through
aggressive, state-backed investments
ininnovation, despite uncertain
outcomes.

He cited the example of BYD, which
received about$15 billion in support
from the Shenzhen provincial govern-
mentto take on Tesla, with the state
later monetising itsequity stake.

Jindal said while Indiahasannoun-
ced initiatives such asthe “1lakhcrore
Anusandhan fund, procedural hurdles
make itdifficult for companiesto
access funding for projects like battery
cell manufacturing.

ROMAL SHETTY

CEO, DELOITTESOUTHASIA

Those Who Dare
Today Will Lead
Indiain 2047

India’s individual adoption of artificial intel-
ligence is outpacing many developed nations,
but corporate deployment is struggling to ke-
ep up, Romal Shetty, CEO, Deloitte South Asia,
said atthe Economic Times Awards for Corpo-
rate Excellence.

“There is a visible gap between how Indians
use Al personally and how companies deploy
strategically — that gap is both a competitive
riskand aleadership responsibility,” he said.

Shetty alsosaid Indiais democratising techno-
logy atascale no country has attempted.

“The companies that will define Indian busi-
nesses in 2047 are making afundamental choice
right now,” he added. “The first is the audacity,
the willingness to bet on the future before it’s
obvious. Build capabilities that your current
business modelsdon’tre-
quire, and move not

when the market forces DISRUPTION
you to, but before itdoes. TESTS CHAR-
The second is resilience:  ACTER. WHAT
embedding technology

so deeply that every dis- WE ARE CELE-
ruption becomes a door, BRATING TO-
notawall.”

Shetty commended In- NIGHT ISNOT
dia for navigating a JUST PER-
world that has lurched FORMANCE —
from one crisis to the
next—from the Covid ITISTHE
pandemic to the Russia- CHARACTER
Ukraine conflict to the
war in West Asia. Thro- OF INDIAN

ENTERPRISE

ugh each episode, he sa-
id, India has demonstra-
ted resilience anchored in a strong macroeco-
nomicfoundationandanincreasingly anti-fra-
gileeconomicstructure.

But the operating environment, he warned, is
growing more demanding by the day. Risks have
multiplied — single-source dependencies, opa-
que data infrastructure, and cyber threats now
sit alongside institutions that were built for a
stable world that no longer exists. “The disrup-
tionisstructural,” hesaid. “Itwill notreverse.”

Shetty closed with a pointed reminder about
the stakes of the evening. “Disruption tests cha-
racter. What we are celebrating tonight is not
just performance —itisthe character of Indian
enterprise.” On the country’s larger ambition,
hewasequally direct: the journey toward Viksit
Bharat 2047, he said, is notagovernment promi-
se. Itisaprivate sector assignment.

SUITS &
SAYINGS

alleled opportunity for the bold and the
powerful to mingle and exchange cheery
hugs and handshakes... and perhaps more.

THE HUDDLE
These two industrialists were
seenengaged inwhatcanonly be
described as a purposeful con-
versation—no small talk, strong
eye contact. The pair—onea
young scion, the other a vener-
able senior—seemedtohavea
greatdeal on their minds. A joint
infrastructure play? A textile-to-industrials pivot? Or
ashared bet on data centres and new energy? What-
ever itwas, the rest of us will find out soon enough.

Subhash Runwal (Runwal Group),
Pranav Adani (Adani Group) and
BK Goenka (Welspun)

A ™ VAR ]
Ipsita Dasgupta (HP), Vishakha Mulye (Aditya Birla Capital), Dilip Asbe (NPCI) and KVS Manian
(Federal Bank), Sam Balsara and Lara Balsara (Madison World)

Rishabh Shroff (Cyril Amarchand
Mangaldas), Niranjan Hiranandani (Hiranandani
Group), Saloni Shroff and Anushree Jindal (Svamaan)

Shashwat Sharma (Airtel) and
Romal Shetty (Deloitte)

Pearl and Hafeez
Contractor

R Doraiswamy (LIC)

WHAT'S THE DEAL

Whenabanker and anexecutive runningagiant
corporate step away for aquiet conversation, you
can be pretty sure that something is cooking. To
add fueltothe fire, avibrant corporate lawyer
joined the two at the ET after-party. It could have
beenall aboutacomplicated deal, butthe trio
sounded like they'd cracked the code. Allwe can
say is, watch this space!

MR Jyothy I

(Jyothy Labs) - i ok

Amrit Thomas (NeuGenM.Al), Satyaki Ghosh (Raymond),
Nandini Dias (Bandhan AMC) and Sangeeta Tanwani

(AdityaBirla Fashion)

Shashank Joshi
(MUFG)

DevinaMehra
(FirstGlobal)

Sankaran Naren
(ICICI Prudential) and
Amisha Vora (PL Capital)

Manish Kejriwal
(Kedaara Capital) and Neel Raheja
(KRaheja Corp)

Photos: Nitin Sonawane, Shriya Patil, Bharat Chanda,
Tejas Kudtarkar, Uma Kadam, Shailesh Jadhav
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ET

CHAIRMAN, EAC-PM

S MAHENDRA DEV Over the medium term, the most durable solution lies in reducing
dependence on fossil fuels & accelerating transition to renewables

India Must Identify Key Chokepoints,
Mitigate Both Supply & Price Risks

The West Asia conflict underscores the
need for a more systematic approach to
risk management, said S Mahendra Dey,
chairman of the Economic Advisory Co-
uncil to the PM. In an interview to Yogi-
maSeth and DeepshikhaSikarwar, he
said India must identify key economic
chokepoints across energy, food, fertili-
sers, metals and critical minerals, and
actively manage both supply and price
risks. Edited excerpts:

Economists say the West Asia crisis
hasdentedthe Indiastory. Howdoyou
see the medium to long-term econo-
mic implications of the conflict?

The Indian economy has been strong and
robustdue tostrong fundamentals. Froma
short-term perspective, the im-

pact of the war is being felt
through energy markets,
especially oil. Softening
bond yields, no impact
on trade deficit and fal-
ling oil prices since
March show the im-
pact of the conflict is
likely to remain conta-
ined in the near term.
Of course, all thisana-
lysis is contingent on
how prolonged the dis-
ruption actually is.

The conflict has high-
lighted how exposed In-
dia is to commodity
shocks, especially oil?
How can we
address
this?

PROJECTED PEAK FOR THIS YEAR PEGGED AT 271 GW

256 GW Record Power

The currentconflictunderscores the im-
portance of systematic risk-manage-
ment approach. First, India needs to
identify critical economic chokepoint-
s—acrossenergy, food, fertilisers, metals
andcritical minerals—and actively miti-
gatebothvolumeand pricerisks. Thisre-
quires significantly expanding physical
buffers, including strategic petroleum
reserves and stockpiles of key commodi-
ties, movingbeyondthe traditional focus
onforexand food stocks.

Second, excessive import dependence
must be reduced through diversification
of sourcing and trade routes, supported
by more effective use of FTAs.

Third, over the medium term, the most
durable solution lies in reducing struc-

tural dependence on fossil fuels by ac-
celerating the transition towards
renewables, energy storage
and electrification, thereby
insulating the economy
from recurring external
commodity shocks.

What measures are
on cards to mitigate
the economic impact
of thecrisis?

On the financial side,
the Reserve Bankof In-
dia has taken measu-
res to ensure currency
stability, ease liquidity
pressures and extend
exportcreditti-

melines, while targeted support is being
provided to exporters and affected sectors.
On the external front, efforts are focused
ondiversification of energy sources, secu-
ring long-term fuel supplies and maintai-
ning adequate reserves, alongside levera-
ging FTAs todiversify trade markets.

Domestically, inflation management me-
asures and discouraging panic buying are
helping maintain stability These are
complemented by sustained public capital
expenditure, availability of fiscal spacefor
targeted interventions and strengthened
emergency response systems.

How do you assess inflation risks gi-
ven food price volatility and global
commodity swings?

The trajectory of inflation will largely
hinge on the movement in energy prices,
particularly crude oil. At present, infla-
tion remains contained at around 3%, tho-
ughaprolonged conflictcould push itupto
the 4-4.5% range. Overall, while the extent
of impact will depend on the duration of
the conflict, India’s strong macroecono-
mic fundamentals place it in a relatively
resilient position to absorb such shocks.

Themeteorological departmenthas fo-
recast a below-normal monsoon this
year... What measures is the govern-
mentcontemplating to offset impact?
The impactof EINinoon Indianagricul-
ture depends on its severity, spatial and
temporal distribution of rainfall. Due to
comfortable water reservoir levels

READY TO ABSORB EXTERNAL SHOCKS

India’s strong macroeconomic fundamentals place itin
arelatively resilient position to absorb crude shocks

Boost for Tourism: Draft Rules
Finalised for Trailer Caravans

After a Decade, FTA with
NZ Nears Finish Line

India and New Zealand are set to ink a Free Trade Agreement on Monday,
the talks for which restarted last year in March after a hiatus of ten years
and with the goal of doubling bilateral trade to $5 b over the next ve
years. Kirtika Suneja takes a look at the bilateral trade relations.

Demand on Saturday

New Delhi: India’s peak power de-
mand hit a record 256 GW on Satur-
day as several parts of the country
continued to reel under severe heat-
wave conditions. It marked a 4 GW
rise from Friday’s peak demand of
252 GW. The power ministry has pro-
jected a peak power demand of 263
MW inApriland271GW for thisyear.
The previous record of peak de-

ShilpaSamant

mand was at 250 GW in May 2024.

Peak demand was comparatively
lower at243 GW duringsummer 2025
due to favourable weather condi-

tionsand an early monsoon.

Maximum day temperatures were
in the range of 40-45°c over most
parts of the country except the wes-
tern Himalayan region, northeast
India, west coast, and southern
partsof peninsular India,according
to the India Meteorological Depart-

ment (IMD).

The government has prepared ca-
pacities to meet the projected de-

mand as the summer progresses.
The critical factor is during the eve-
ning hours, when solar goes off the
grid, which increases the need for
flexible power sources such as wind
power, hydro power, and battery sto-
Usually, gas-based power plants of
around 8-10 GW capacity also fill the
year because of fuel supply constra-
ints caused by the Iran
% however, asked coal-based
power units of 10 GW ca-
nancetofill thatgap.
India’s solar energy generation to-
“Solarenergyisnolongerasupple-
mentary source;itisnowcarryinga
demand,” said Subrahmanyam Pu-
lipaka, CEO, National Solar Energy
NSEFI has projected solar to sur-
pass thermal in terms of installed

rage systems.
gap which may not be available this
war. The government has,
pacities to defer planned mainte-
uched 657 million units on Saturday.
significantshare of India’s daytime
Federation of India (NSEFI).
capacity in the nexttwo years.

Yogima Seth

New Delhi: The ministry of road trans-
portand highways has finalised draft stan-
dards for the approval and certification of
trailer caravans in India, aiming to boost
the sector and enable large-scale commer-
cial deployment as the country looks to ca-

pitalise on growingtourism.

The draft standards, expected to be finali-
sedwithinamonth, will cover recreational
vehicles, camper vans, motor homes and

trailer caravans.

“The concept of caravan tourism has gai-
ned immense popularity across the globe
owing to the freedom and flexibility it pro-
vides, while holidaying vis-a-vis itinerari-
es and accommodation,” the ministry said
in the draft automotive industry stan-
dards. ET has seen the document, which
will be placed in the public domain for sta-
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“Insuchascenario, caravantourismcanef- =
fectively meet the growing demand while en-
suring adherence to quality, standards and
safety normswith potential to cater tothe ne- :
eds of young people, families, senior citizens
and international tourists,” it said.

The standards cover sleeping accommo-
dation, seating and tables, and cooking and
storage facilities,amongothers.
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Superintending Engineer 4"Circle, HPPWD Shimla

(Name of Authority Inviting Bids)

NOTICE INVITING TENDER (NIT)

The Superintending Engineer, 4th Circle, HPPWD., Shimla on behalf of Government invites the percentage
rate bids, in electronic tendering system, for construction of roads under Pradhan Mantri Gram Sadak Yojana for each
of the following works including their maintenance for five years from the eligible and approved contractors registered
with registered with HPPWD/CPWD/P&T, Railways/other state govts /Central Govt agencies. Non-registered

bidders may submit bids, however, the successful bidders must get registered in appropriate class with appropriate

7.0

Date & time of opening of price bid

Date & time will be communicated later subsequent to approval of techno
commercial bid. Place -www.eproc2.bihar.gov.in

Mouhiddinagar sites, under Mithila Dugdh
Utpadak Sahkari Sangh Ltd, Samstipur
under JICA Fund as per technical
specification of tender documents

8.0 Validity of Bids 180 Days (One hundred eighty days)
9.0 Details of work:
Estimated Cost | Cost of tender Eamest Bid processing
Sl. Name of the work (including all | document fees | moneytobe | fees to be paid |Completion
No. chargesand | to be paid deposited. | through online | Period.
taxes) through online (l fundabl
o1 | Supply, installation, testing and
commissioning of 02 sets of 25 KL Walk N g g As per 90 days
in Type Product Cold Room at Biraul and | 243582000 | 1000000 1,66,716.00 52;‘:‘2

The undersigned reserves the right to extend or cancel the tender/tenders at any time Without assigning any reason thereof, no cost
what so ever shall be claimed on such Account by the bidder

Managing Director

MITHILA DUGDH UTPADAK SAHKARI SANGH LTD. @

Industrial Area Harpur Alowth, Samastipur-848103(BIHAR)

COMFED Z-Mail: mithila.idis@gmail.com, Mobile: 8407803001, Website: www.mithiladariy.com

NIT NO : MDUSS: JICA: ENGG:1374

Notice Inviting Re-Tender-I

Date: 23.04.2026

(Through e-tendering mode only on website- www.eproc2.bihar.gov.in )

1.0 Name &address of advertiser Managing Director,
Mithila Dugdh Utpadak Sahkari Sangh Ltd. (MDUSS)
Industrial Area Harpur Alowth Samastipur, Bihar- 848103
2.0 Bidsubmission Start Date From27.04.2026 (Monday) through above website.
3.0 Date &time of pre bid meeting 04.05.2026 (Monday) at 10.30 AM-11:00 AM MDUSS HQ, Industrial Area
HarpurAlowth, Samastipur, Bihar- 848103
4.0 Bid submission End date & time by the bidders :  18.05.2026 (Monday) up to 17:00 Hours on www.eproc2.bihar.gov.in
5.0 PhysicaldocumentsubmissionEndatDate& : 19.05.2026(Tuesday) upto17:00Hrs. atMDUSS HQ, Industrial Area
Time as allowed in the Tender Document. HarpurAlowth Samastipur Bihar-848103
6.0 Date, time & place of opening of 21.05.2026 (Thrusday) at 15:30 Hours on
Tecno-commercial bid (Bid Part 1) www.eproc2.bihar.gov.in
7.0 Date &time of opening of price bid Date & time will be communicated later subsequent to approval of techno
commercial bid. Place - www.eproc2.bihar.gov.in
8.0 Validity 180 Days (One hundred eighty days)
9.0 Details of work
Sl. Name of the work/ltem Estimated (?::L:rgfe:letnfg:; m::er;etitbe ?elgsptr: iees:::g Completion
No. Cost to be paid deposited. | through online | Period.
through online (Nonrefundable)
o1 | Supply, Installation, Testing and
commissioning of Double Stage Oil Free Air E4 £4 k4 As per 06 (Six)
Compressor with Accessories at Samastipur | 9204,534.00 | 10,0000 18400100 | Eproc2 Months
Dairy under Mithila Dugdh Utpadak Sahkari (";]c":‘s"'e of website
Sangh Ltd, Samstipur under JICA Fund as aang t:;geg
per technical specification

The undersigned reserves the right to extend or cancel the tender/tenders at any time Without assigning any reason thereof, no cost
what so ever shall be claimed on such Account by the bidder

Managing Director

www.hptender.gov.in

assigning any reason.

Advt.N0.:0675/25/04/2026 Him Suchna Avam Jan Sampark

MITHILA DUGDH UTPADAK SAHKARI SANGH LTD. (= 2 Mhorfles before soning e contiact
(I | . . : i
Industrial Area Harpur Alowth, Samastipur-848103(BIHAR) F g Sr. | District | P2KA%2 | Name of thework | o oeorres | ot | el % | Ly [Deadiine for Secity
COMFED =-Mail: mithila.idis@gmail.com, Mobile: 8407803001, Website: www.mithiladariy.com — sssss == o ’ aKh) withou (Rs. |downloading | Cost |Submission| Period | (Rs,
- N of bid
NITNO: MDUSS: JICA: ENGG:1375  yotice Inuiting Re-Tender-1I Date :23.04.2026 et | e o | 12" [ bid Lak)
(Through e-tendering mode only on website- www.eproc2.bihar.gov.in ) D] @ 3) ) (5) (6) [G) ®) (9)
1.0 Name &address of advertiser : Managing Director, goaﬁér;:t;l:n:’glLrni: road
Mithila Dugdh Utpadak Sahkari Sangh Ltd. (MDUSS) Industrial Area : g 0/000 to 1/500 in Diatrict o
HarpurAIowth Samastipur, Bihar-848103 1 Shimla | HP09-780 ﬁwgg}_’r;gg{;‘,ﬂ 151.18 10.97 162.15 | 27-04-2026 5000 | 12.05.2026 M;fr\:\:ﬁlsv;e:or 3.24
2.0 Bidsubmission Start Date From 27.04.2026 (Monday) through above website. gagksge;{o'_; HF’-O(WEO Construction
3.0 Date&time of pre bid meeting 04.05.2026 (Monday) at 11:00 AM-11:30 AM. at MDUSS HQ, Industrial Cutting, Clo Pasaing. O
Area, Harpur Alioth Samastipur, Biha 848103. e B A o Routine
4.0 Bid submission End date & time by the bidders :  18.05.2026 (Monday) up to 17:00 Hours on www.eproc2.bihar.gov.in Wwall, Misgsing €D, Road Maintenance
5.0 PhysicaldocumentsubmissionEndatDate& :  19.05.2026 (Tuesday) up to 15:00Hrs. §i§‘:d°§?‘2'§:;2§’2‘:a
Time as allowed in the Tender Document. atMDUSS HQ, Industrial Area Harpur Alioth Samastipur Bihar-848103 Cell Fmegd Cement
6.0 Date, time &place of opening of 21.05.2026 (Thrusday) at 16:00 Hours on www.eproc2.bihar.gov.in concrete Pavement
Tecno-commercial bid (Bid Part 1) The bidders are advised to not other details of tenders from the departmental website

The Superintending Engineer reserves the right to accept/reject any tender/application or all tenders without

New Delhi: Commerce and Industry Mi-
nister Piyush Goyal will hold a meeting
with representatives of exportpromotion
councils and industry associations on
Monday to discuss ways to boost the out-
bound shipments, an official said.

The meeting will be held after India and
New Zealand sign the free trade pact here
at Bharat Mandapam. Todd McClay, New
Zealand's minister for trade and invest-
ment, is here with abusiness delegation.

Meanwhile, both ministers held dis-
cussionswith exportersin Agraon Sun-
day. Representatives of industries such
as leather, footwear, pharma, sports go-
ods and light engineering were present
inthe meeting.

The Monday meeting is also important

HIMACHAL PRADESH PUBLIC WORKS DEPARTMENT

INVITATION FOR BIDS (IFB)

below on the table below:-

The Executive Engineer HP.PWD., Division Nadaun District Hamirpur H.P on behalf of Governor of H.P
invites the Percentage rate bids, in electronic tendering system from the eligible class for the works as detailed

as Indian exporters are reeling
under the impact of the West Asia
crisis. Shippingcompaniesarere-
luctantto carry goods to West Asi-
an countries, a key export desti-

Starting Date

Deadline for

1 | Wide road, R/walls, C.D., GSB,WMM, M/T, P/L
interlocking paver block, drain, Parapets, road
signages & dumping site etc. in km 3/0 to 6/090.)
Time Limit: - Nine Months, Cost of tender form: 10,000/~

z; Name of Work izts':“(::‘; for downloding | EMD (Rs.) | Submission
) Bid of Bid
Up-gradation/Improvement of various road in the
Campus of Dr. Radha Krishanan Medical College
Hamirpur at Jol Sappar Tehsil Nadaun Distt. Hamirpur 04 05
km 0/0 to 6/090 (SH: Formation cutting 5/7 mtr. | 6,29,13,600/- | S0-04-2026 from | 15 & 5q, | 07-05-2026

10:30 AM

upto 10:30 AM

HIM SUCHANA AVAM JAN SAMPARK
Advt.No.:0668/25/04/2026

The bidders are advised to note other details of tenders from the department website.

Executive Engineer, Nadaun Division,
HPPWD, Nadaun. Pin Code 177033
Telephone No. 01972-298570
e-mail: ee-pwdndn-hp@hp.gov.in
On behalf of Governor of Hima,chal pradesh.

NORTH EASTERN RAILWAY

Website: www.ner.indianrailways.gov.in
Email: dieseldepotizn@gmail.com
Website:- http://www.ireps.gov.in

TENDER NOTICE No. 01
DATE 20.04.2026
Invitation of tenders through
e-Procurement system
Sr. Divisional Material Manager North
Eastern Railway, Izzatnagar on behalf
of The President of India, invites tender
through e-procurement system for the
supply of the following items.
Complete description of the items and
other condition are available on website

WWW.ireps.gov.in

Item No. 1, Tender No : 44265038,
Due for opening: 04/05/26, Brief
Description of Stores: Supply,
installation and commissioning of EOT
Crane 15 ton capacity as per enclosed
COFMOW specification and leading
parameters as per annexure B to E and
as per special condition Annexure A)
QtyRequired: 01 Nos., EMDRs.: 119600/-
Sr. DMM/IZN

CPRO/S - 08

""Never travel on roof and foot boards"

NORTH EASTERN RAILWAY
E-TENDER NOTICE

Online open E-Tender are invited by
Senior Divisional Electrical Engineer/
TRS/Electric Loco Shed/ Gorakhpur/
North Eastern Railway, acting for and
on behalf of the President of India for
the following work: Tender Notice No.:
ELS-GKP-TAPCHANGER-2026R,
Description: "Comprehensive
Rehabilitation/ Renewal of Tap
Changer N-32 for Conventional
Electric Locomotive". Estimated
Cost: 69,79,838.79; Earnest
Money: 31,39,600/-; Cost of Tender
form: %0.00; Contract Period: 12
Months;  Offer can be uploaded by the
tenderer, up to 12:00 hrs. on
19.05.2026 and will be opened after
12:00 hrs. on 19.05.2026.  Detailed
information, minimum eligibility
criteria, Terms and Conditions
regarding this e-tender are available at
website www.ireps.gov.in. « Tenderer
should check any correction/
corrigendum related to this e-tender
notice on the website before uploading
their offer. DEE/TRS,
CPRO/EL-24 Gorakhpur

DO NOT SMOKE BIDI/CIGARETTE IN TRAINS

E-TENDER NOTICE

No.6 of 2026-27 (Open)-Engg/DDU
On line (through e-tendering) for the
following work is invited by DRM/Engg/DDU
for and on behalf of the President of India
from experienced and financially as well as
technically sound contractors including
those enlisted with the Railway, CPWD,
BSNL, MES, PWD and other public sector
undertakings:-

Tender No. 03-DDU-SRDEN -l1I-26-27
(i) Name of work with its location :
Provision of one deep tubewell with pump &
replacement of existing pipe line at JPL
under ADEN/JPL, (ii) Advertised Value:
Rs. 4459590.43, (iii) Earnest Money:
Rs. 89200.00, (iv) Closing Date & time for
submission of e-tender: 15.05.2026 , Up-
to 12:00 hrs., (v) Website particulars of
e-tendering: www.ireps.gov.in
Divisional Railway Manager
East Central Railway,
Pt. Deen Dayal Upadhaya Division
PR/0125/DDU/ENGG/T/26-27/32

43]] NORTH EASTERN RAILWAY

E-Tender Notice No. M/246/1/15/
26-27/0T-05

E-Tenders for the work described below
are invited by CWM, N.E. Railway,
Izatnagar for and on behalf of the
President of India with Eligibility Criteria
as mentioned in tender document.
S.N. 1:- Brief Description of work:
Comprehensive Annual Maintenance
Contract of 01 No. CNC Surface Wheel
Lathe (MPWL-75) Make HYT Pune for
the period of 03 years at Mechanical
Workshop N.E. Railway Izatnagar (As
per Scope of work). Approx Cost(in Rs.)
¥6561001.17 (Rupees Sixty Five Lakh
Sixty One thousand one and Seventeen
Paisa Only), Bid Security(in Rs.):
¥1,31,200.00 (Rs. One Lakh Thirty One
Thousand Two Hundred Only), Cost of|
tender document (in Rs): NIL, Duration
of work: 03 Year, Date of opening of]
tender: 18.05.2026 at 15.30 Hrs.
Note:- 1. The complete information
along with tender booklet of above
E-Tenders will be available/uploaded on
24.04.2026 and shall remain on website
www.ireps.gov.in upto 15.00 hrs on due
date 18.05.2026 of tender opening.
2. Bids other than those in the form of|
e-Bids shall not be accepted against
above tenders. For this purpose,
vendors are required to get themselves
registered with IREPS website along
with Class-1Il Digital Signature
Certificate issued by CCA under IT Act-
2000. 3. Rates quoted online duly signed
digitally shall be considered. Rates and
any other financial entity in any other
form/letter head if attached by vendors
shall be straightway Rejected and shall
not be considered unless specifically
Mentioned in the Tender Document.
4. Payment of Bid Security in respect of|
E-Tendering shall be accepted through
net banking of payment gateway only or
as mentioned in the tender document.
Dy. CME (Plant) Mechanical Workshop

CPRO/Mech-11 |zatnagar

RS F Ny e

Goyal to Meet Exporters Today
as India Signs FTAwith NZ

nation for Indian businesses.

Merchandise exports posted the steepest
fall in five months, declining 7.44%in
March to $38.92 billion due to trade uncer-
tainty and geopolitical tensions, with
shipments to West Asia contracting by
more than 50%.

Thetradedeficit, however, narrowedtoa
nine-month low of $20.67 bil-
lion in March on account of lo-
wer imports.

Imports dipped 6.51% to $59.59
billion in March, driven by a significant
decline ininbound shipmentsof crude oil
and gold, the data showed. India's exports
to West Asia fell 57.95% in March, while
importsfrom the Gulf nations contracted
51.64%. For the full 2025-26 fiscal year, ex-
ports grew 0.93% to an all-time high of
$441.78 billion, while imports rose 7.45%to
$775 billion. The trade deficit ballooned to
$333.2 billion due to a jump in gold and sil-
ver importsduring the last fiscal year. - PTI

MoF asks PSBs to
Complete Wage
Revision Process
in 12 Months

New Delhi: The government has asked
public sector banks (PSBs) to initiate
the process of negotiations for the 13th
bi-partite settlement in a time-bound
manner and finalise itin12 months.

The wage revision for employees and
officers of PSBs would be due from No-
vember1,2027.

PSBs and financial institutions, inclu-
dinginsurance companies, revise wages
of their employees every five years. As
partof the settlement, the Indian Banks'

Association (IBA) is expected

g~ | to engage in dialogues with
== theemployees'unions/associ-

ations and arrive at a mutual-
ly agreeable wage settlement.

As the timely conclusion of the settle-
ments is essential for maintaining in-
dustrial harmony, the Departmentof Fi-
nancial Services advised PSBs inacom-
munication to their heads to initiate the
necessary measures to commence nego-
tiations for the impending wage revi-
sion. PSBs are advised to complete the
negotiation process within a maximum
period of 12months, thecommunication
dated April 20 said.

Just before the last settlement process,
the finance ministry had asked IBA to
ensure thatall future wage negotiations
shouldbe finalised before the beginning
of the subsequentperiod.-PTI




Investors Return to Frontier Markets After April Rally

Investors are piling back into some of the riskiest mar-
kets, as demand for frontier assets picks up after aninitial
war-driven selloff. The MSCI Frontier Markets Index of
equitiesisupabout10%in dollar termsin April, its best
month since 2009, outpacing gains of roughly 9% in the S&P 500. In
debt markets, Pakistan raised the size of its dollar-bond sale this
month, while the Democratic Republic of Congo attracted bids worth
four timesthe $1.25 billion it raised in its debut issuance. Bloomberg

MAY OPEN AT 94.40-94.50/%
Dollar Demand,
FPI Outflows,
Oil Pricesto
Weigh onRupee

Rozebud Gonsalves

Mumbai: The Indian rupee is poi-
sed to weaken further on Monday
and through the coming week, af-
ter holding within a relatively
stronger 92.50 93.50 range over the
pastfortnight.

Persistent dollar demand, a swelling
oil importbill and steady foreign port-
foliooutflows continuetoweighonthe
currency despite RBI s efforts to curb
speculative activity and limit market
participation by oil companies.

Therupeeisexpectedtoopenwitha
gap on Monday at 94.40-94.50, weaker
fromitspreviousclose of 94.25/$.

Over the past few days, we see RBI
tolerating weaker levels. On Friday; it
intervened at 94.30/$; before that we
saw intervention at 94.15/$. And | ex-
pectthistolerance for weaker levelsto

increase, assentiments
are negative amid pro-
longed peace talks, sa-
id Anil Bhansali, head

of treasury, Finrex Tre-
Crude oil asury Advisors.
prices could He expects the rupee
climbback  to open at 94.35, and

above $100a tradewithinarangeof
barrel, which 94 to 94.50 on Monday;,
couldaffect with RBI likely step-
thecurrency pinginat94.50/$.
Traders expect crude oil prices to
climb back above the $100-a-barrel
mark, after briefly dipping below
that level on Friday. The decline, se-
en around 4pm IST, was driven by
market speculation that Iran s fore-
ign minister was expected to arrive
inIslamabadwithasmalldelegation
for potential peace talks with the US.
However, withnosuchdevelopment
materialising, market participants
now expect geopolitical risk premi-
ums to add pressure on oil prices.
Peace talks aren t happening and
there are conflicting comments bet-
ween Iran and the US. This creates
uncertainty, and hence, | expect the
crude price  which was briefly be-
low$100perbarrel toagainincrea-
se. This should cause the rupee to
open weaker at around 94.40/$ le-
vels, said Ritesh Bhansali, deputy
CEO, Mecklai Financial Services.

ET QRA

V VAIDYANATHAN
MD & CEO, IDFC First Bank

We Build Ourselves
as an Entity that
Livesinto Eternity

IDFC First Bank does not plan to raise deposit
rates inthe near term after meaningfully
cutting them across all buckets last quarter,
MD and CEO V Vaidyanathan said inan
interview with Saloni Shukla. He added that
stress in the microfinance book is now under
control, with the bank having putin place
several guardrails around the number of
loans aborrower can hold concurrently.

Could you share the reasons for the tepid
PAT growth?

The representative core profit for this
quarteris “746 crore, which is 145% over the
corresponding period of last year. But we
took the impact of the fraud at our Chandi-
garh branch this quarter itself. There were
certain one-time income tax refunds, sowe
reduced them from normal profits. Our
provisions came down because the JLG or
MFI portfolio collections normalised to
pre-crisis levels of over 99.5%.

Has the Chandigarh episode been fully
accounted for?

Yes, fully accounted for. The recovery
process is on. Investigations and court
processes are involved. We are working oniit.

Doyou believe the currentlevel of NIMis
sustainable?

Our netinterest margin was about 10 bps
lower than shown due to fewer days in
Q4FY26,s0itis5.83 bpsonly and not 5.93 bps.
InFY27,we expect our NIM to be stable around
the FY17 level of about 5.75%. We are also
moving toward low-yield, low-credit-cost
segments as a bank.

Loan growth has been strong. What will
be the key growth drivers?

Inthe last year, our growth mainly came
from mortgage loans, vehicle loans, consu-
mer loans, wholesale loans and business
banking. Together, these segments contri-
buted 87% of the incremental growth last
year. Going forward, we will also need to

Q THE WAY AHEAD

We willgo more app thanthe
branch route, branches are
not the future

grow our rural banking business because we
are short of priority sector loans. Because
we are an infrastructure wholesale DFI bank,
we have been short on many subcategories
of priority sector loans since our origin. So,
we need to grow the rural and PSL book.
Also, we are arelatively small player in the
Indian system, we can grow 19-20%, but we
don twant to play pre-determined shots.

What will be your strategy to sustain the
robustdeposit growth momentum?

For us, we build ourselves as an institution that
livesinto eternity. Secondly, we tell our emplo-
yees that every product we make we design
ethics into the product construct. We also focus
on use of tech. We will go more app than the
branch route, branches are not the future.

FORFULL REPOR_T, (_SO TO
Www.economictimes.com

NORTHERN RAILWAY

CORRIGENDUM#4

Tender Notice No. 86)
1. In reference to T.No. 07235090A due on 27.04.2026, it is
informed that Due date has been extended up to 12.05.2026.
2. The all-other Terms & Conditions of the subject tender will
remain unchanged. The corrigendum has been published on
website www.ireps.gov.in. 137412026

SERVING CUSTOMERS WITH A SMILE
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Notice for Sale of Securities :
Jagatjit Cotton Textile Mills Limited

Provident Fund Trust [PF Trust of JCT Limited,
Corporate Debtor: Under CIRP)

Resolution Professional of JCT Limited hereby offer securities held by the PF Trust of
JCT Limited. Such securities are in the nature of Bonds of Government of India, State
Governments, Public Sector Undertakings of Central/State Government, Banks and
Financial Institutions and Central Government/State Government Loans/Treasury
Bills having approximate face value of Rs.40 Crores held by the Trust (details of
securities available in the Bid Process Document) will be sold through e-auction
process on “AS IS WHERE IS, AS IS WHAT IS, WHATEVER THERE IS and
WITHOUT RECOURSE BASIS” and Expression of Interest (EOI) are invited from
Parties interested in purchase of said securities. Said securities are held in Demat
Accountof the Trust.

Each security will be sold individually through e-auction.Interested EOI Applicants
must submit their bids in a sealed envelope alongwith EMD Deposit.

PUBLIC NOTICE - FOURTH E-AUCTION
IVRCL LIMITED UNDER LIQUIDATION

As per Insolvency and Bankruptcy Code, 2016
E-mail id: ivrcl.liquidation@gmail.com, www.ivrcl.com

FOURTH E-AUCTION

Sale of Assets under Insolvency and Bankruptcy Code, 2016 Date E-Auction: 21.05.2026
Pursuant to the Order of the Hon’ble National Company Law Tribunal, Hyderabad vide its order dated
26th July, 2019 R/w Corrigendum order dated 31st July, 2019 in the matter of IVRCL Limited (Under
Liquidation), the undersigned is inviting bids for sale of assets owned by IVRCL Limited forming part
of the liquidation estate under section 35(f) of IBC, 2016. The said Assets will be sold on "AS IS
WHEREIS ", "AS IS WHAT IS", "WHATEVER THERE IS BASIS" and "NO RECOURSE BASIS".
The Sale will be done by the undersigned through the E-Auction platform at the web portal
https://ibbi.baanknet.com/eauction-ibbi/home
Brief particulars of the sale are as follows:

Reserve | EMD

::;;'s Assets Price | Amount
(InINR) | (InINR)
Category A - Sale of Corporate Debtor as a Going Concern
Date and Time of e-auction: 21.05.2026 at 11.00 AM to 01.00 PM
Sale of Corporate Debtor as a going concern on 1102.57 11
Asset | "AS IS WHERE IS" "WHATEVER THERE IS" AND i
Crores | Crores

Set 1 "WITHOUT RECOURSE BASIS"
Category B-Sale of Non-Core Assets of the CD

(In case no bids are received for auction under Category A)

Date and Time of e-auction: 21.05.2026 at 02.00 PM to 04.00 PM

Sale of individual asset(s) being part of non-core

Asset assets of the CD as further listed in “Non-core 50.08 5
Set2 | Assets Part 1” on"AS IS WHERE IS" "WHATEVER | Crores | Crores
THERE IS" AND "WITHOUT RECOURSE BASIS”
Sale of Scrap location wise being part of non-core
Asset assets of the CD as further listed in “Non-core 15.64 1.6
Set 3 | assets Part 2” on"AS IS WHERE IS" "WHATEVER | Crores | Crores

THERE 1S" AND "WITHOUT RECOURSE BASIS"
Bank details For EMD Payment
Prospective bidders shall deposit the Earnest Money Deposit (EMD) through their own e-wallet
account on the https://ibbi.baanknet.com/ portal. Upon the successful conclusion of the auction, the
EMD amount of the highest bidder will be transferred to the account of in the Account of “IVRCL
LIMITED in Liquidation”, having; Account No. 34638640795, Bank Name: State Bank of India
Branch: Old MLA Quarters, Hyderguda IFSC: SBIN0O001880
Last Date for Submission of Documents & EMD - May 19, 2026 before 05:00 PM.
Site Visit and Inspection details
Site can be visits between 10:00 AM to 5:00 PM from April 27,2026 to May 19, 2026 subjected to
atleast 48 hours prior intimation.
Contact @ 9818419759

For E-auction details, Contact Mobile No: (+91) 82912 20220, 022-69029800
E-mail ID: psha@psballiance.com, support.baanknet@psballiance.com

NOTE:

1. This Sale Notice shall be read with the Complete ‘e-Auction Process Information Document’
(Process Document) containing details of the Assets, eligibility, E- Auction Bid Form etc which is
available at https://ibbi.baanknet.com/eauction-ibbi/home or can contact the Liquidator for
further details.

2. Interested bidders for the respective Category (ies) and/or Set of Asset(s) are required to submit
the eligibility documents and EMD on or before 19.05.2026 as provided in the Process Document
through the electronic platform only.

3. The Liquidator reserves the right to amend the key terms of the sale process including timelines
for any or all Category(ies) and/or Set of Assets(s) being sold in the e-auction, to the extent
permissible under the applicable laws and regulations. Any information about the amendments/
extensions of any of the timelines with respect to the sale process timelines for any or all
category(ies) and/or Set of Assets (s) will be available on the e-auction website and
communicated to the Eligible/Qualified/Successful Bidder(s).

4. Prospective bidders shall deposit the Earnest Money Deposit (EMD) through the Baanknet
auction platform only. If the bidder is found ineligible, EMD shall be liable to be forfeited.

. The Successful Auction bidder shall provide balance sale consideration within 30 days from the

o

=

Date of Publication Monday, 27" April, 2026

2 |Last Date for Submission of Expression | Monday, 11" May, 2026 till 6.00 p.m.
of Interest alongwith Bid and Emest
Money Deposit.
3 | Intimation of Reserve Price by Friday, 15"May, 2026
Resolution Professional
4 | Date of E-Auction Saturday, 16" May, 2026 from 11:00am
to 12:00 pm
5 |EOI / Detailed Terms and Conditions | Can be obtained by sending an email at

jetpftrust@gmail.com
Email: jetpftrust@gmail.com

6 |Contact Details of Resolution

i Correspondence Address:
Professional E-45, Lower Ground Floor, Lajpat
Nagar-1ll, New Delhi-110 024.
7 [Mode of Sale and service provider |E-auction through the e-auctionplatform

Auction
Tigerhttps://ncltauction.auctiontiger.net

This Sale Notice is subject to Detailed Terms and Conditions as provided
in Process Document which is an integral part of this Sale Notice.

Place : New Delhi CA Umesh Garg, Resolution Professional
Date : 24.04.2026 JCT Limited

date of issuance of Letter of Intent by the Liquidator. Payment beyond 30 (thirty) days shall be
permissible only with the prior approval of the Stakeholders’ Consultation Committee (SCC) and
shall attract interest. Payments made after 30 (thirty) days with prior approval of SCC but within 90
(ninety) days from the date of issuance of the Lol shall attract interest at the rate of 12% per annum.
In the event the balance sale consideration is not received within 90 (ninety) days from the date of
issuance of the Lol, the sale shall stand cancelled and the amount paid till then shall stand forfeited.

6. Iltmay be noted that entire Fourth E-auction Process is subject to the decision of Hon’ble National
Company Law Tribunal in respect of application(s) which has been filed by the Liquidator
including but not limited to extension of time, approval of sale as a going concern, application filed
by the erstwhile bidder challenging the termination of sale as a going concern that is required for
completion of liquidation of the Company and further subject to the decision of Hon’ble National
Company Law Appellate Tribunal in respect of appeal(s) which has been filed by the erstwhile
bidder and further subject to any decision of the Hon’ble Apex Court as and when the
circumstances arise.

7. Bidders under Category B can bid for individual assets under the category and/or for the entire
asset set. The reserve price and EMD for the individual assets has been mentioned in “Non-core
Assets Part1” & “Non-core Assets Part2”

Nothing contained herein shall constitute a binding offer or commitment for sale of assets of the

Company.

Purusottam Behera

Liquidator of IVRCL Limited

Registration No. IBBI/IPA-002/IP-N00940/2019-2020/12993
Email ID — ivrel.liquidation@gmail.com

Date: 27th April, 2026
Place: Hyderabad
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Platforms, Brands Take to Agentic
Comm as Fintechs Plug ePay Gaps

PITCHING IN Startups helping companies both big and small to build their Al storefronts

DishaAcharya

Bengaluru: As large language
models (LLMs) begin to influence
how consumers discover and buy
products online, digital platforms
and brands such as Flipkart, Big-
basket, Ajio, and Firstcry are
working to build their own Al
storefronts to power agentic com-
merce on LLMs like ChatGPT, Per-
plexity, and Google Gemini, people
familiar with the matter told ET.

Simply put, agentic commerce re-
fers to artificial intelligence-pow-
ered shopping in which Al agents
autonomously shop on behalf of
humans starting from search-
ing, selecting, ordering, and pay-
ing. Consumer firms ramped up
their efforts after fintechs enabled
paymentson LLMs in February.

Razorpay, for instance, is en-
abling agentic commerce using
UPI Reserve Pay protocol. It has
tied up with platforms like Zo-
mato, Swiggy, and Zepto and
running pilots with 15 20
merchants.

These deployments repre- 3

sent the early Al-enabled |
commerce flows where con-
versational interfaces handle
product discovery, cart creation,
and paymentinitiation, with the fi-
nal confirmation still performed
by the user, said Khilan Haria,
chief product officer, Razorpay.

The opportunity for agentic com-
merce in India is potentially as
large as, if notlarger than, UPI.

Expertssaidtheadoption of agentic
commerce is low in India, but brands
are preparing for the future.

Discovery was already happen-
ing on LLMs, but there was no cen-
tral payment system on platforms
like ChatGPT to enable shopping.
Now that payments are enabled, it
makes sense for brands to create
their own model context protocol
(MCP) because if the behaviour
shift happens overnight, then they
willbeamongthefirstintheircate-
gories, said Nitin Pulyani, SVP
and head of product, Cashfree
Payments.

THE SCOPE

Quick commerce
platform  Swiggy |_
was one of the [
first to build i
its own

MCP, of-
fering an op-
tion for users to
order food and groce-

ry on ChatGPT, Claude, and Gemi-

ni without using the Swiggy app.
MCP is an open-source standard
that allows Al models to interact
with external services like shop-
pingand paymentapps, datasourc-
es, software,and more. Weseereal
long-term potential (inagentic com-
merce). In grocery, many use cases
arerecurring, contextual,and time-
sensitive, which makesthe category
well suit- ed for Al-

led assistance, said Keshav Kumar,
chief product and technology offi-
cer, Bigbasket.

Kumar explained that the near-
term opportunity is to reduce fric-
tion through better discovery, bas-
ket building, recommendations,
and substitutions. Over time, this
canevolvetomoreguided and dele-
gated shopping, headded.

Besides grocery, travel is another
highly searched topic on LLMs.
Last week, Skyscanner launched

_ its app on ChatGPT allowing us-

erstosearch for flightsusing
conversational Al.
Queries sent to
Flipkart, Ajio,
and Firstcry
A did not elicit
| aresponse.

y
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WWW.econom-
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Tepid FY27 Revenue Growth
Awaits Top 5 IT Services Cos

Stable margins show their ability to continue biz expansion, say experts

Shristi Achar

Bengaluru: India s top five IT ser-
vicefirmsarelikely topostslow rev-
enue growth in FY27, adding to tep-
id earnings in the last financial
year, marred by geopolitical and
macroeconomic disruptions, Al-led
deflation, and global capability cen-
tre (GCC) boom.

Tata Consultancy Services (TCS),
Infosys, HCLTech, Wipro, and Tech
Mahindra are expected to report on
average 2-5% growth in FY27 reve-
nues, showed estimates from consult-
ing firms Zinnov and Unearthin-
sight, and domestic brokerages.

This would follow TCS clocking a
2.4% drop in revenue in constant
currency terms in FY26 its first-
ever annual revenue decline since
going public. Wipro posted a reve-
nue decline for the third consecu-
tiveyear in FY26, down 1.6%.

While Infosys and HCLTech report-
ed annual revenue gains, up 3.1% and
3.9% YoY in constant currency terms,
the companies widened the range of
their respective annual revenue guid-
ance for FY27. Infosys estimates reve-
nue to grow between 1.5%-3.5%, down
from 3%-35% in FY26, while
HCLTech estimates growth between
1%-4%, accounting for the 2%6-3% Al-
led revenue compression. Tech Ma-
hindra, meanwhile, clocked a modest
0.6% gain.

The firms have done everything,
partnered with their vendors, Al
companies they are using Al as
well, said Yugal Joshi, partner at
US-based consultancy Everest

Al Adoption All Set to
Influence Pay Growth
In 2-3 Years: Report
N Mumbai: As organisa-
tions increasingly recog-
E nise that artificial intelli-
gence boosts productivity,
employees using Al are likely to gain
an edge in increments over the next
2-3years, particularly insectorssuch
astechnology, GCCsand BFSI, Team-
Lease Edtech founder and CEO
Shantanu Rooj said.

Companiesin Indiaare no longer
treating Al skills as optional ex-
perimentation they are moving
into the core capability stack, Rooj
toldPTI. PTI

Group. But the
challengetheyare
facing is the com-
pression that is
happening due to
Al, price pres-
sures and vendor
consolidation

which is not get-
ting compensated
through other ex-

2026 will be the
Year of Truth for
the IT sector,
marking a
difficult
transition from

early Alhypeto pansion.

measurable However, stable
enterprise margins are offer-
impact ing a reassurance

of the companies ability to continue
business expansion. The top five IT
companies reported full-year operat-
ing margins between 13% and 25%,
with TCSclocking its highest margins
infour years.

If (the companies) had notbeenable
to get some cost discipline in place,
with expanding automation and bene-
fitsharing with the clients, they
couldnt have held on to their mar-
gins, saidGaurav Parab, principal re-

Meanwhile in tech...

Musk Vies to Tur

More than three years after ac-
quiring Twitter, Elon Musk says
he s nearing his long-stated goal
of turning itintoan everything
app with a new financial servic-
es tool that he pledged to launch
for the public thismonth.

X Money, a banking and pay-
ments platform built inside the
social network nowknownasX; is
expected to make its early public
access debut imminently, based
onthetimeframe offered by Musk
last month. Early users testing
the service have touted competi-
tive perks, including 3% cash
back on eligible purchases and a
6% interest rate on cash savings

search analyst at NelsonHall. Thatis

actually a positive thing.

MUTED GUIDANCE

Analysts at Motilal Oswal estimate
aslower growth for Infosys for FY27
at 2.5% organically the midpoint
of Infosys guidance of between
15% and 3.5%) compared with

3.1%in FY26. The brokerage esti

mates TCS annual revenue growth

between 3.8% and 7% over FY26

FY28, with the increase stemming
from select pockets rather than a

broad-based pickup.

Unearthlnsight  has

for TCS, Infosys, HCLTech, and Wi

pro, anticipating a broad-based

pullbackindiscretionary spending
FY26 has confirmed a broad

based slowdown across India s top
said
Unearthlnisight s

technology services firms,
Gaurav Vasu,
chief executive.

FOR FULL REPORT, GO TO
Www.economictimes.com

n X Into Super App

as its Banking Tool Nears Launch

forecast
2%-4% growth in annual revenue

the latter of
which is roughly
15 times the na-
tional  average.
Musk s new prod-
uct is also expect-

Early users

testi)r/1g the ed to offer free
service have Peer-to-peertrans-
touted comp-  fers, a metal Visa

debit card person-
alised with a us-
er sXhandle,andan Al concierge
built by Musk s XAl startup that
tracks spending and sorts
through past transactions, ac-
cording to reports from users
with early access.
Bloomberg

etitive perks

Cost Pressures
Part of Normal
Mkt Evolution,
says LTM CEO

Venu Lambu plays
down Al-led
deflation worries

OurBureau

Mumbai| Bengaluru: In-
dia’s sixth largest software
services firm LTM's chief ex-
ecutive Venu Lambu played
down concerns around Al-led
deflation, saying pricing pres-
sures arent a structural dis-
ruption but part of normal
market evolution, and that
companies needtoadapttheir
delivery models accordingly.
He said the idea that firms
are widely walking away
from deals due to lower pric-
ing isnotatrend, but rather a
one-off case, and vendors
- must instead focus on im-
proving efficiency and com-
- petitiveness. If thats
.. what the price
s the market ex-
pects, if thats
== What the client
V=l expects,  we
-% ' have to reima-
gine the cost
and deliver to the
right profit-
ability
level,
Lambu
said.

FORFULL REPORT, GOTO
wWww.economictimes.com

China: US Bills
Risk Curbing Chip
Supply Chains

Chinasaiditisclosely
monitoring US legis-
lative plans after the
House Foreign Af-
fairs Committee advanced ex-
port-control bills targeting semi-
conductors, which Beijing wa-
rned could disrupt global supply
chains if passed. Beijing desc-
ribed the US lawmakers moveas
a broadening of national securi-
ty to justify trade curbs, and said
the misuse of export controls
would undermine the interna-
tional economic order and harm
the global chip industry, accor-
ding to a Ministry of Commerce
statement. Bloomberg

Talwan s CTCI Lands
HCL-Foxconn JV s UP
OSAT Project: Sources

JV signs on Taiwanese major as engineering,
procurement partner for upcoming UP facility

DiaRekhi

Chennai: The HCL-Foxconn joint
venture has signed on Taiwanese
firm CTCl as the engineering, pro-
curement and construction (EPC)
partner for its upcoming out-
sourced semiconductor assembly
and testing (OSAT) facility in Ut-
tar Pradesh, said people aware of
the development.

EPC companies handle projects
from initial design and engineering
to construction and completion, act-
ing as a single point of responsibili-
ty for aproject’sentire lifecycle.

There were other companies
that were also bidding for the pro-
ject but the scales tipped in favour
of CTCI because of its longstand-
ing partnership with Foxconn,
said one of the persons, who did
notwish to be identified.

Queries sent to HCL Group, Fox-
conn and CTCI remained unan-
swered till presstime.

The “3,706 crore OSAT facility will
manufacture display driver chips
used in mobile phones, laptops, auto-
mobiles, personal computers
and other devices with
displays. The unit is
expected to
contribute
significantly
meeting do-

mestic  de-
mand for
suchchips.
CTCl is
il
conn’s

princi-

pal

partners  world-
wide and this tie-
marks

ny'sentryin-
tothesemicon- M
ductor  seg-
ment in In-
dia. The

company has worked on a semi-
conductor fabprojectinthe United
States of America, likely TSMC's
fabin Arizona.

CTCI has a large share of its work
centred around Taiwan and is look-
ing to aggressively expand its global
footprint, an analyst said on condi-
tion of anonymity Bagging the
HCL-Foxconn contract would be a
good way for the company to estab-
lish itself in the Indian market for
semiconductor projects which is a

TAKING SHAPE

The “3,706cr

OSAT unitwill

manufacture
display driver chips
used inmobile phones,
laptops, automobiles,
personal computers,
deviceswith displays

segment that will see un-
precedented growth go-

" ingforward.

ET was the first to
reportinMarch last
year that the HCL-
# Foxconn joint ven-
ture was in talks
with Larsen & Tou-
bro and CTCIL
" Founded in 1979,
CTCl serves the en-
vironmental, re-
finery, petro-
chemical, power,
transportation,
industrial, ad-
vanced tech-
\ nology fa-
cility and
liquefied
natural
% gas termi-

nal markets.

Capital-A Secures First
Close of Fund Il at “160 cr

PuranChoudhary

Bengaluru: Capital-A, an operator-
led venture capital firm focused on
manufacturing and deeptech, secu-
redthefirstcloseof itssecond fundat
“160 crore, as it looks to back early-
stage startups across aerospace, ro-
botics, energy transition, and indust-
rial hardware, among sectors.

The fund is targeting a base cor-
pusof “300crore, withagreenshoe
option of “100crore.

The first close was anchored large-
ly by domestic investors such as Sri-
kar Reddy of Sonata Software, Sidd-
harth Bafna of Lodha & Co; Sekhar
Boddu, a former Amazon technolo-
gy director; Chamaria Group, Steel
House Family Office, Avyay Jhunj-
hunwala, founder of Enzo Develo-
pers; the family office of Vijaya-
lakshmi Agarbathi Works, and the
Anand Rathi Group.

We areseeingaclearshiftin how
both founders and investors are
approaching manufacturing and
deeptech in India, Ankit Kedia,
founder and lead investor at Capi-

tal-AtoldET.

P Kedia said manu-

= g facturing-led growth

in startups is taking

° a different shape

compared to traditio-

Fundis nal industry. It do-

targetinga esnt always mean

base corpus setting up large facto-

of *300crore, rjes upfront. Star-
withagree-

tups are starting mo-
dular, using contract
manufacturing, pilo-
ting products, and then scaling, with
strong engineering and software ca-
pabilities from day one, he said. Ca-
pital-A has started deploying capital
fromthe newfund, with seven invest-
ments so far, and three more in ad-
vanced stages.

nshoe option
of “100 crore

Gig Workers Body Urges Govt to Enforce Heatwave Protection

Amid scorching heat, IFAT writes to labour ministry to mandate protection for workers across delivery, ride-hailing, home service segments

OurBureau

Bengaluru: The Indian Federa-
tion of App-Based TransportWork-
ers (IFAT) has written to the minis-
try of labourandemploymentseek-
ing the government to mandate
heatwave protection for gig work-
ersunderthe Codeon Social Securi-
ty; 2020.

IFAT sdemands include paid cool-
ing breaks, protectionfrom delayed
delivery penalties, access to drink-
ing water, heat distress support,
heat alerts on app, and offer adjus-
table work timings.

As heatwaves become frequent
this summer, IFAT has requested

the government to mandate these
protections for workers across de-
livery, ride-hailing, and home ser-
vices segments. Companies like
Swiggy, Eternal, Zepto, FirstClub,
Urban Company, Snabbit, Pronto,
and others have many riders and
gigworkerswiththem.

Heat protection is a basic human
right of millions of workers power-
ing the platform economy. We want
this issue to be looked at through a
human lens, said Shaik Salaud-
din, national general secretary,
IFAT, adding that countries like
South Korea, Singapore, France,
and Japan have such protections
and Indiashould follow.

Meanwhile, the Telangana Gig

and Platform Workers Union
(TGPWU) launched a ‘glass of wa-
ter campaign online, urging cus-
tomers to provide water to delivery
persons.

Typically, during summers, food
delivery and quick commerce ser-

vices face a rider crunch as gig
workersreturntotheirvillages. ET
reported in March that food and
grocery delivery platforms were
bracing for a surge in demand in
summer and the busy IPL season.
However, forecasting rider availa-

bility has been unusually difficult
this year due to elections, the heat,
and LPG crisis caused by thewar in
the middle east.

IFAT and TGPWU are active in voic-
ing issues affecting platform-based
gig workers. In the last week of De-
cember 2025, the unions called for a
nationwide strike demanding safe
work conditions and removal of the
10-minute promise for deliveries.

In January 2026, quick commerce
companies such as Blinkit, Zepto,
and Swiggy s Instamart removed
their 10-minute delivery pledges
from their platforms after labour
and employment minister Man-
sukh Mandavia told them to drop
thisfromtheir branding.
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Wall Street Run Meets
Big Tech, USFed Test

Earnings from megacaps
and the US central bank
meeting come as
geopolitical risks linger

New York: Ascorching U.S. stock ral-
ly faces a key test this week from aflo-
od of corporate earnings led by major
technology companies, along with a
Federal Reserve meeting that could
marktheend of Jerome Powell stenu-
re as head of the U.S. central bank.
Equity indexes have soared this
month, rebounding fromworriesabo-
ut economic fallout from the Middle
East conflict to hit record highs. The
benchmark S&P 500 as of Friday was
up about 13% since March 30. In that
span, the tech-heavy Nasdaq Compo-
site jumped more than 19%.

We've come a long way in a short
amount of time, said Anthony Sag-
limbene, chief market strategist at
Ameriprise Financial. Nextweekis
just going to be a big week for confir-
mation of therally.

Although a Middle East ceasefire
eased concerns about awider escala-
tion and helped fuel the rally, deve-
lopments involving the U.S.-Israeli
war with Iran are likely to jolt asset
pricesincomingdays.

MAGNIFICENT EARNINGS MOMENT
Expectations for strong profits this
year have boosted investors bullish
outlook for stocks, and first-quarter
reporting season has started solidly.
Asof Friday, 81.3% of S&P 500 compa-
nies had posted earnings above ana-
lysts expectations, with overall ear-
nings expected to rise 16.1% in the
firstquarter, according to LSEG data.
More than one-third of the S&P 500
is set to report this week alone. They
include five of the Magnificent Se-

ven megacap companies, among the
signature stocks of the bull market
that began more than three years ago.

Microsoft, Alphabet, Amazon and
Meta Platforms reporton Wednesday,
with investors focused on their heavy
spending plans for data centres and
other infrastructure to support artifi-
cial intelligence applications.

FED MEETING MAY BE POWELL SLAST
The Federal Reserveiswidely expec-
tedtoholdinterestratessteady inits
policy statement on Wednesday at
the end of its two-day meeting. In-
vestors will seek updated views
from policymakers about the war s
impact on the economy and the path
for rates.

Concernsaboutawar-drivensurge
in energy prices have led investors
to scale back expectations for rate
cutsthisyear. Marketsare pricingin
less than one standard 25-basis-po-
int cut by December, according to
LSEG data, after expecting at least
two before the war began in late Fe-
bruary.

Still, the Fedbeingonhold...isso-
mewhat supportive, versus other
central banks that are expected to
hike inthe nextcouple of meetings,
said Marvin Loh, senior global ma-
cro strategist at State Street. So it
provides a little bit of a tailwind for
U.S.assets. Reuters

Need Agility From India Inc

From ET Awards Page 1

We are ready. The Prime Minister is
always keentosay, Goahead with re-
forms, we need to make it easier for
people to come and invest and oper-
ate and manufacturers; MSMEs
should be able to function more eas-
ily . We are not against reforms. But
is it just that, or are there strategic
considerations for big private equity
operators or big fund managers to
consider India? This country needs
an open conversation on this. Itcan t
always be you have to do this; you
have to do that . Yes, we are ready to
doallthat. Andunder thisprimemin-
ister, there is never a shut door when
it comes to reforms. But please, look
atwhat is happening. Tell us, isitour
fundamentals which are worrying?
Isitour inflationwhich hasbeen kept
completely under control for the last
one-and-a-half years? Yes, the ex-
change rate could be aconsideration.

Another consideration that mar-
ket participants often pointoutis
thedual incidence of havingcapi-
tal gains tax as well as securities
transaction tax (STT). At this
stage, is this something the fi-
nance ministry is reviewing or is

Another Assassination Attempt on Trump

President, top officials likely targets, says acting AG; Shotgun-wielding suspect arrested after Washington gala shooting

Washington: President Donald
Trump and senior officials in his
administration were the likely
targets of asuspectwho opened fi-
re on a security agent guarding
the White House Correspondents’
Association dinner in Washing-
ton, Acting Attorney General
Todd Blanche said on Sunday.

The man fired ashotgun ata U.S. Se-
cret Service agent ata security check-
point inside the Washington Hilton
before being tackled and arrested.
Trump and First Lady Melania
Trumpwere rushed out of the dinner.

Itdoes appear thathedid, infact,
set out to target folks that work in
the administration, likely inclu-
ding the president, Blanche told
NBC News Meet the Press, adding
that the suspect likely travelled by
train from Los Angeles to Chicago
and then to Washington.

The suspect will be charged in fe-
deral court on Monday with assaul-
ting a federal officer, discharging a

US President Donald Trump

firearm and attempting to Kill a fe-
deral officer, Blanche said, adding
he did not know whether there was
an Iran connection to the attack.

CONDEMNATION OF SHOOTING
Trump told reporters at a late-

=
E" :
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night White House briefing that he
believed he was the target of the at-
tack. He said the Secret Service of-
ficer was saved by his bulletproof
vestandwasin goodshape .
Secret Service spokesperson
Anthony Guglielmi confirmed

the officer had been released
from hospital.

ABC News correspondent Jonat-
han Karl reported that Trump cal-
led him on Sunday morningand in-
sisted that the correspondents din-
ner be rescheduled. It has to hap-
pen, Karlsaid Trump told him.

Around the world, leaders con-
demned the attack and expressed
relief that Trump and all present
were safe, showing solidarity
with the United States. NATO chi-
ef Mark Rutte called it an attack

onour freeandopensocieties .

The British Embassy Washing-
ton, which is preparing for King
Charles Ill s visit to Washington
starting Monday, said discus-
sionswere under way on whether
the incident could affect plan-
ning. A pre-visit brunch hosted
by Britains ambassador to the
U.S., Christian Turner, was still
scheduled to proceed on Sunday.

A law-enforcementofficial iden-
tified the suspect as Cole Tomas

Allen,aCaliforniaresidentabout
3lyears old. Washington Interim
Police Chief Jeffery Carroll said
the suspect was armed with a
shotgun, a handgun and multiple
knives. He was taken toalocal ho-
spital for evaluation, but it was
too early to determine amotive.

The chaotic events around 8:35
p.m. raised fresh questions about
the security of top U.S. officials,
many of whom were gathered in
the hotel ballroom.

Investigators are likely to focus on
how the gunman was able to smugg-
le weapons into a hotel hosting one
of Washingtons biggest black-tie
events. Guests entering the lower
ballroom area are screened, but the
lobby and guest-room levels are not
secured. The dinner was attended
by many membersof Trump scabi-
net and other senior administra-
tion officialsamid heavy security. It
was the first time Trump attended
the event as president, having boy-
cotted itin previous years. Reuters

Suspect Had Been Buying Arms Quietly Since Two Years

Caltech graduate pursuing a computer

Washington: The man accused
of storming the White House
Correspondents Dinner spent
years quietly acquiring his arse-
nal, purchasing ashotgun froma
Torrance, California, firearms
dealer eight months before the
attack and a semi-automatic pis-
tol twoyearsearlier,accordingto
a law enforcement intelligence
profile reviewed by Bloomberg.
Cole Tomas Allen, 31, bought a
Maverick 12-gauge pump-action
shotgun from Turner s Outdo-
orsman in Torrance in August
2025 and an Armscor semi-auto-
matic pistol from CAP Tactical

L3 = E r.:-:".l

Firearms in Lawndale in Octo-
ber 2023, the profile shows.
Allen, who earned a mechanical

Police detain suspect Cole Tomas Allen after shooting at WH Correspondents’ dinner

thereacasetoreviewit?
Again, this is a question which
has been asked since the time | ve

come into thisministry. Again, | m
looking at ways in which | can an-
swer without irritating anybody
who thinks I m not catering to
theirrequirements. | mstillsaying
in 2023-24, India saw the highest in-
vestments into the country. Even
then, we had the tax on capital
gainsandtheSTT.

Yes, there was a time when every-
body said, It was a promise given
some time ago that the STT, the tax,
would be removed. | understand the
logic. But thats a question which
was being asked even in 2023-24
when you had investments coming
into thiscountry. So, | mneither say-

ingyes noram | saying no.

Two data points that are held in
criticism of the Indian private
sector. One, our expenses on R&D
are low compared with many oth-
er countries. Second, private in-
vestment has not quite picked up.
With so many captains of indus-
try here, anything you would like
tosay inthisregard?

First, if there issomethingwhich
isworrying the industry, we d love
to hear it, because in response to
what we had heard in 2019, we cut
the corporate tax rates. Anything
that has to be done for the ease of
doing business, we are certainly
willing to hear. Any other difficul-
ty that stops the Indian industry

from expansion or capacity build-
ing or investing in newer technolo-
gies, Al,wearewilling to hear that.
Your production formula itself is
going through a change. So, we Il
be opentohearinganythingof this
sortand responding.

Second, the domestic market still
needs a lot of things for itself to be
manufactured here in India. Ev-
erything that is imported also
gives an opportunity to businesses
to manufacture it within the coun-
try, whether these are finished or
intermediate goods.

If PM Modi is talking about Atma-
nirbhar Bharat, it is with the hope
that Indian industry would start
manufacturing those goods that we
no longer need to import.

So, please be in conversation with
the government and tell us what
you need; tell us what you want us
todosothatyoufeel incentivised to
further investand grow.

Equally, wouldnt you want to
look at the opportunities that exist
within India and manufacture
products instead of importing
them? So, some more agility is my
expectation from Indian industry.

About the stake sale in IDBI
Bank, istherearecalibration of
the process? Is there an overall
rethink in terms of our disin-
vestmentstrategy?

IDBI will go through the formal

e = i
engineering degree from Caltech
in 2017 and was pursuing a mas-
ter s degree in computer science

process. | think the explanation was
given on why it couldn t go through
the last time the valuation issue.
So, no, there is no halting the IDBI
Bank strategicsale. It Il happen.

Whatdoyoumake of thehighvot-
erturnoutintheWestBengal and
Tamil Nadu assembly polls?

You know, the normal psephologi-
cal analysis would say when there
is a strong anti-incumbency, that s
when there is a voter turnout of
this kind. I guess, therefore, there
will beachange in West Bengal and
Tamil Nadu, going by this.

And what is it about your party
that so many opposition leaders
seem to want to leave their par-
ties for and join yours? What is
the formula?

The formula is you run a respon-
sive government, be a party which
touches all sections of the country
and be absolutely fair in dealing
with every section of society.
Therefore, people get attracted.
And we have Prime Minister Mo-
di s leadership, which has made
him stay in public office for more
than 25 years, either as chief min-
isterorasprimeminister.Heisone
leader who has continuously held
that kind of position without ques-
tion on his integrity. His govern-
ance capability appeals to people,
sothey come.

at California State University-Do-
minguez Hills as recently as 2025,
thentravelledcross-country by ra-
il. He took Amtrak from Los Ange-
les to Chicago and then on to Was-
hington before checking into the
Washington Hilton, where he stay-
ed for several days before the at-
tack, Acting Attorney General
Todd Blanche said Sunday on
CBS s Face the Nation.
Preliminary evidence suggests
Allen was targeting administra-
tion officials, Blanche said, tho-
ugh he declined to provide speci-
fics. Allen is not cooperating
with investigators. The attack
will likely put new scrutiny on

science master s degree travelled by rail from California before the attack

train security. Unlike air travel,
passengers are not required to
declare firearms on Amtrak.
Blanche said investigators have
not yet determined how Allen
transported the weapons across
state lines but pushed back on
callstotightenprotocols. Idont
think the narrative here isabout
changinglaws, hesaid.

Allen faces two federal charges:
using a firearm during a crime of
violence and assault on a federal
officer with a dangerous weapon.
Additional charges are expected,
Blanchesaid. Heisscheduledtobe
arraigned Monday in federal co-
urtinWashington. Bloomberg

Trump Says lran can
Call If It Wants to Talk

Iran s Abbas Aragchi
returns to Islamabad
after US envoys cancel
their planned visit

Islamabad | Washington: Presi-
dent Donald Trump said on Sun-
day thatIran could call if itwanted
to negotiate an end to the war laun-
chedbytheU.S.andIsrael,aslran s
foreign minister returned to Pa-
kistan for talks despite the absence
of U.S. counterparts.

Hopes of reviving peace efforts
had earlier faded after Trump
scrapped a planned visit to Islama-
bad by his envoys Steve Witkoff
and Jared Kushner, even as Irani-
an Foreign Minister Abbas Arag-
chi continued shuttling between
mediating countries.

If they want to talk, they can co-
me to us, or they can call us. You
know;, there isatelephone. We have
nice, secure lines, Trump said in
an interview on Fox News.

Humanoid Robot s Surprise Hug at China
University Raises Al Safety Debate

Beijing: Ahumanoid robot perfor-
mingatauniversity dance eventin
China startled the crowd when it
suddenly moved closer to a female
studentand hugged her, prompting
staff to quickly pull itaway. The vi-
deo of the event at a university in
Chinas Shaanxi province went vi-
ral and sparked debate on Chinese
social mediaover whether the robot
developed autonomous behaviour
orwas manipulated by its handler.
The incident has prompted ex-
perts to call for enhanced safety
measures as robots participation
inpubliceventsbecomesthe new
normal in China amid the go-

Netanyahu Vows
Action as Hezbollah
Strains Ceasefire

Jerusalem: Prime Minister Benja-
min Netanyahu on Sunday said Hez-
bollah sactionswere threatening the
ceasefire between Israel and Leba-
non, as he pledged to target the Iran-
backed group vigorously . It must
be understood that Hezbollah sviola-
tionsare, inpractice,dismantlingthe
ceasefire, Netanyahu said during a
weekly cabinet meeting.
Under the terms of the
truce, which was recently
extended, Israel reserves
the right to respond to
planned, imminent or
ongoingattacks andhasbeenstriking
targets insouth Lebanon almost daily.
We are acting vigorously in accor-
dance with arrangements agreed
with the United States and, inciden-
tally, alsowith Lebanon, Netanyahu
said. This means freedom of action
not only to respond to attacks, which
isobvious, butalsotopre-emptimme-
diatethreatsand evenemergingthre-
ats. AFP

ROBOT SAFETY

Theincident has prompted
calls for tighter safety mea-
suresas robots become the
newnormal ateventsin
Chinaamid its Al push
vernment s push to showcase the
country s growing strength in the
fieldof Artificial Intelligence (Al).
Commenting on the incident, a

staff member saidthejointperfor-
mance between the robot and a

student club was an attempt to in-
novate campus cultural activities.
The student involved was not inju-
red, the state-run Global Times re-
ported on Sunday.

The robot s unexpected behaviour
sparked discussion online. Some
wondered whether the robot had de-
veloped independent awareness ,
while others questioned whether
the move was controlled by an ope-
rator or had been pre-arranged as
partof the performance. Auniversi-
ty staff member denied that the mo-
Ve was pre-programmed, saying,

Based on what we understood at
the time, the robot made a mistake,
according tothe report. PT1

Japan Battles Wildfires Threatening Coastal Town

Tokyo: Japan has deployed 1,400 fi-
refighters and 100 Self-Defence For-
ce personnel to battle mountain bla-
zes in the country s north, with the
fires continuing on Sunday for a
fifth straight day and threatening a
picturesque coastal town.
Theareaconsumed by the fires re-

ached 3,393 acresasof early Sunday
morning, up 7% fromaday earlier.
The fires threaten residential dis-
tricts of Otsuchi on the Pacific co-
ast, atown that lost nearly atenth of
its population in one of Japans
worst disasters, the March 2011
earthquake and tsunami.
Evacuation orders are in place

for 1,541 households, or 3,233 re-
sidents, roughly athird of Otsu-
chi spopulation.

Although the Self-Defense Forces
are fighting the fires from the sky
with helicopters, the dry weather
and winds are helping the fires ex-
pand, Otsuchi Mayor Kozo Hirano
told apress conference. Reuters

They know what has to be in the
agreement. Its very simple: they
cannot have a nuclear weapon,
otherwise there s no reason to me-
et, hesaid.

Iran has long demanded Was-
hington acknowledge its right to
enrich uranium, which Tehran sa-
ys it seeks only for peaceful purpo-
ses but which Western powers and
Israel say is aimed at developing
nuclear weapons.

Although a ceasefire has pau-
sed full-scalefighting inthe con-
flict, which began with U.S.-Is-
raeli strikes on Iran on Februa-
ry 28, noagreementhas been re-
ached on termstoendawar that
has killed thousands, driven up
oil prices, fuelled inflation and
darkened the outlook for global
growth.

Tehran has largely closed the
Straitof Hormuz, which normally
carries a fifth of global oil ship-
ments, while Washington has im-
posed ablockade of Iran sports.

After talks in Pakistan, Aragchi
flew to Oman, another mediator,
where he met Sultan Haitham bin
Tarig Al Said on Sunday. Reuters
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our, and well-deserved recognition as

the Times of India Hotel Awards
(TOIHA) unveiled its maiden edition,

bringing together the stalwarts of In-

dia's ever-evolving hospitality land-

-\ scape under one roof. Conceived as
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¥ |

It was an evening of grandeur, glam-

a definitive platform to honour ex-
cellence, innovation, and leader-
ship, TOIHA marked a spectacu-
lar debut—setting a new bench-
mark in celebrating the coun-
try's finest hotels, resorts, and
hospitality visionaries.
Held at the elegant Hyatt
Centric Hebbal Bengaluru,
. the evening unfolded in the
|, Dbresence of over45awardees
and their teams, who gath-
ered to receive their coveted
| accolades amidst an atmo-
sphere of pride and celebra-
tion. With over 300 nomina-
tions pouring in from
across India's leading ho-
tels, resorts, and luxury
properties, the response
to this inaugural edition

nomenal. From this ex-
ceptional pool, only 53
winners were hand-
picked, underscoring

SMandira Bec'li! ’ ‘
o

RAISING A SPECIAL TOAST
TO OUR PARTNERS!

LATELIER HYATT
CENTRIC
1004 trophykart
GOOD TASTE PARTNER  HOSPITALITY PARTNER TROPHY PARTNER

was nothing short of phe-

A NIGHT WHERE SOME OF INDIA'S
FINEST HOTELS TOOK CENTRE STAGE

Hosting The Times of
India Hotel Awards at
Hyatt Centric Hebbal
Bengaluru was a
privilege, bringing together some
of the most influential voices and
icons from the industry. Being
chosen as the venue for such a
prestigious platform in Bengaluru
reflects our commitment to
delivering elevated and memorable
experiences within the World of
Hyatt portfolio. We truly
appreciate our association with The
Times of India and look forward to
continuing this valued partnership.

- Manuj Sawhney

General Manager,
Hyatt Centric Hebbal Bengaluru

the rigour and prestige associated with
the honours.

Adding star power and grace to the
evening was chief guest Mandira Bedi,
whose presence elevated the celebration,
while the charismatic Sachin Kumbhar
steered the evening as emcee, ensuring a
seamless and engaging experience for all
in attendance.

Ensuring credibility and transparency
at every stage, the evaluation process was
meticulously overseen by Ernst & Young
(E&Y), the official process partners for the
initiative. Following self-nominations
across categories, E&Y conducted an in-
depth assessment through structured sur-
veys and detailed analysis, ultimately iden-
tifying the most deserving winners across
each segment.

Curated by The Times of India, a

Where leisure meets luxury : Aldovia's
crowned as Best Nature-Friendly Resort

Coleman
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ldovia Resort & Convention,

Swiss Town, Bengaluru, has

been honoured with the Best
Nature Friendly Hotel/Resort — South
Zone at the prestigious Times of India
Hotel Awards. Marking an exciting
new chapter, the property was recently
rebranded from Clarks Exotica Con-
vention Resort & Spa to Aldovia Resort
& Convention, effective April 1, 2026.
Set amidst 70 acres of lush greenery,

Aldovia offers

the perfect gate-
way for week-
ALDOWV A

end escapes as
well as a grand
destination for
life's biggest mo-

Senthil, Varun, Balaji and Akshata receive the award
for Best Nature Friendly Hotel/Resort (South) at TOIHA

ments. With four expansive blocks,
nine convention halls, and one of re-
gion's largest pillar-less convention
centre accommodating more than
4000guests, it is ideal for conferences,
celebrations, and large-scale events. El-
evating its culinary offerings, the re-
sort introduces Shogun, a Pan-Asian
restaurant, Ember, a grill-forward din-
ingspace, Oasis, a poolside bar, and Mi-
rage, an all-day café, bringing together
nature, scale, and elevated hospitality.

Anemos Boutique Living & Spa

| \l destination-it's a sanctuary where nature and luxury en-
twine. Luxury in harmony

with nature, each of their premium  n

suites is a private haven, thought- /\ N E M O S

fully and passionately designed with

natural textures, modern elegance, BRUTIAIE CAVTHG Ahh ke

and ample space. Enjoy the true es-

sence of hospitality, your own private plunge pool, unwind in our ho-

listic spa, and let the gentle sea breeze lull you into a state of bliss.

For Reservation:- +91 89568 41401
Morjim Pernem — Goa 403 512. Email:- info@anemosgoa.com
Website:- www.anemosgoa.com

estled on the northern shores of Goa, Anemos ismore thana s

- L.

Rajiv Kohli, General Manager of Anemos
Boutique Living & Spa was felicitated by
Mandira Bedi .:,i:

name synonymous with cred-
ibility and influence, TOIHA
celebrated excellence across
diverse categories spanning
luxury, business, weddings,
sustainability, and leader-
ship. With participation

mapped across North, South,
East, and West zones, the
awards highlighted the re-
markable diversity and inno- =
vation that define India's hos- ! *‘_ /
pitality sector today. ot

As applause resonated
through the venue, TOIHA
emerged not just as an awards
platform, but as a powerful
testament to the passion, re-
silience, and relentless pur-
suit of excellence that con-
tinue to shape the future of In-
dian hospitality.

Jury member

Abdul Nasir Sheikh;

A Benchmark Year: Rubin Cherian’s Vision Elevates
Novotel Hyderabad Convention Centre & HICC

ubin Cherian, General Manager

of Novotel Hyderabad Conven-

tion Centre & HICC, has been
honoured as Best General Manager of
the Year, at Times Of India Hotel
Awards-2026 capping a transformative
year for the 287-room, eco-certified land-
mark. Under his astute leadership, the
property has not only fortified its stat-
ure as one of India’s premier MICE and
wedding destinations, but has also rede-
fined excellence through innovation
and sustainability. A cornerstone of this
progress is the installation of a 1,818-

panel solar energy system, underscor-
ing a steadfast commitment to environ-
mentally responsible hospitality.
Simultaneously, the hotel’s culinary
narrative has flourished—most notably
with Permit to Grill, its award-winning
poolside restaurant, complemented by
celebrated chef collaborations and
thoughtfully curated guest experiences
that resonate with modern luxuryWith
its expansive convention infrastruc-
ture, verdant landscaped venues, and
an unwavering focus on delivering ele-
vated, sustainable experiences, Novotel

Rubin Cherian was felicitated
by Mandira Bedi

Hyderabad Convention Centre & HICC
continues to set new benchmarks in
Hyderabad’s dynamic hospitality land-
scape. Under Rubin’s stewardship, the
property stands as a compelling testa-
ment to how visionary leadership can
seamlessly blend scale, sophistication,
and sustainability.

For more information contact:
Novotel Hyderabad Convention
Centre & HICC

Novotel & HICC Complex (Adjacent
to HITEC City), P O Bag 1101
Cyberabad Post Office, 500081
Hyderabad

Aiming to set the benchmark high : Conrad
Bengaluru awarded as Best Business Hotel

onrad bengaluru

stands as a standard

for luxury and so-
phistication in South In-
dia's hospitality land-
scape. Located in the
heart of the city, the ho-
tel seamlessly blends con-
temporary design, re-
fined comfort with intu-
itive service, making it
among the preferred
choices for discerning
business and leisure trav-
ellersalike.

With spacious, luxu-
riously designed rooms,
state-of-the-art meetings,
event spaces, and dining
experiences at award
winning outlets, the
hotel offers an ele-
vated hospitality expe-
rience tailored to mod-
ern needs. Its commit-
ment to quality, inno-
vation, and attention
todetail ensures every
guest experience is
both memorable and
exceptional, aiming to

¥
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i: Abishek, Itha, Dhruva and Abneesh receive the award h
& for Best Business Hotel (South) at TOIHA

set a new benchmark in
the industry. Being hon-
oured as the “Best Busi-
ness Hotel - South

Zone” at the Times of India Hotel
Awards is a testament to Conrad
Bengaluru's unwavering pursuit of
quality and its position as a preferred
destination.

Recognized for Distinctiveness
and Hospitality Management

Sudeep Sharma Honoured as General Manager
of the Year - West Region

isionary, people-centric and

driven by a commitment to qual-

ity, Sudeep Sharma has played a
defining role in shaping The Westin
Mumbai Powai Lake & Lakeside Cha-
let, Mumbai - Marriott Executive
Apartments into one of the city's most
dynamic hospitality destinations. Un-
der his leadership, the property has
strengthened its position as a preferred
address for business, leisure and cele-
brations, offering 777 rooms, expansive

WESTIN

event spaces, award-winning dining
venues and a distinctive urban resort
experience overlooking Powai Lake.
Known for inspiring teams, encour-
aging innovation and leading with pur-
pose, he has fostered a culture where
service quality and guest satisfaction re-
main central. From launching NOX as
one of Mumbai's most talked-about roof-
top bars, celebrated for its signature con-
coctions and vibrant energy, to rein-
venting Mayouchi with a refreshed iden-

L b T
el Ll — =L

Sudeep Sharma, Cluster General
Manager - The Westin Mumbai
Powai Lake & Lakeside Chalet,
Mumbai - Marriott Executive
Apartments is awarded General
Manager of the Year - West
Region by Mandira Bedi

tity and renewed appeal, his leadership
continues to create impact. This recog-
nition celebrates both dedication lead-
ership and a hotel that continues to set
new benchmarks in hospitality.
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