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Better Everyday

The future is calling.
Will you join the drive?

Building cities, powering homes, and connecting a nation - we've been the backbone of India's growth.
Now JSW Motors takes the wheel, bringing new energy to shape the next era of mobility.

JSW Motors is looking for dealer partners to join the drive.

Scan the OR code
and submit your interest by 11™ March 2026

For queries, contact Pankaj Parkar at +91 90040 85832
Or mail at dealer.development@jsw.in
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LIVING BY
CUSTOMER FIRST
PRINCIPLES

When it matters most.

IDFC FIRST
Bank

IDFCFIRSTBANK/SD/293/2025-26 February 24, 2026

National Stock Exchange of India Limited BSE Limited
Bandra, Mumbai Fart, Mumbai
NSE Symbol: IDFCFIRSTB BSE Scrip Code: 539437

Sub.: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations”).

Please refer to our earlier disclosures under Regulation 30 of the SEBI Listing Regulations dated February 21,
2026 and February 22, 2026,

Our Bank always upholds the highest principles and standards. We call curselves a customer-first bank in the
way we define our product policies, disclosures, and no fine print banking, We give benefit of doubt to
customers in event of difference of opinian.

Mow was the occasion to stand up and deliver when it truly matters and put our CUSTOMER FIRST principles in
action. We are a principle-based bank, and we mean it. We did not hold up the payment on account of the
matter being under investigation. This is the DNA of IDFC FIRST Bank.

Hence, even though the investigation in the matter is ongoing, we have paid out 100% of the principal and
interest to the relevant departments of Haryana Government as claimed, which works out to a net amount of
INR 583 crore. The departments have sincerely thanked and appreciated the Bank for the positive approach,
professional manner, and speedy and principle-based resolution.

The Bank remains committed to working together with the relevant Harvana Government departments and the
law enforcement agencies, to pursue actions against the perpetrators of the fraud and look forward to
recovering our dues,

Our Bank is strong with the following details as of 31* December 2025:
We are rated AAA CRISIL for Fixed Deposits, AA+ long-term rating from CRISIL, ICRA, India Ratings, and CARE,
Our total Custormer Business (Loans and Deposits) s INR 5,62,090 crores (up 22.6% Yo
Our Asset quality is high (GNPA 1.69%, net NPA 0.53%, among the best in the industry)
Qur Capital Adequacy is strong at 16.22%
Our Current and Savings Account 5% is around 50%
Our Unit Economics are strong and we are a growing Bank. Our Net Interest Margin is 5.76% in Q3FY26.
Currently, this is not entirely reflecting in the net profit of the Bank as the Bank is in investment stage in
building out products, technology, distribution, branches, ATM, rural Banking and other such universal
banking solutions to be a large, diversified bank of the future. The last few years have been a phase of
building the foundation blocks, and the next few years we expect the operating leverage to reflect in the
earnings.
As stated publicly, with the MFI situation behind us, we expect to be strangly back in trajectory of profits
from FY'27 onwards.

We are building a world-class bank in India with strong governance and ethics and will emerge stronger from this
incident.

Request you to kindly take the above on record.

For IDFC FIRST Bank Limited

Cigitaly soned by
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Satish Gailkwad
General Counsel and Company Secretary

IDFC FIRST Bank Limited

Corporate Offioe: IDFC FIRST Sank Tower, (The Square), ©-&1, G Block, Bandea-Kurla Compler, Bandra [Fast], Mumbai - 800051, Tol; 491 22 7132 8500 Fax 81 372 3654 03543
Registered Offices Kb Tower, 7 Floor, No. 1, Harrington Aaad, Chetpet, Chennal 800031, Tel: «47 44 456L 4000 Fax: +51 44 45564 44032

CIN: 1GS110TR20LAPLCATTE2; E-mall; bank. infofidficiirstbank.com; Website: www. idfcfirst.bank in
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RUSSIA-UKRAINE WAR |

CONTRAPUNTO War does not determine who isright—only whois left BERTRAND RUSSELL

THE ECONOMIC TIMES | NEW DELHI 7 GURGAON | WEDNESDAY | 25 FEBRUARY 2026 | WWW.ECONOMICTIMES COM *

China Restricts Exports

Putin Has Not Broken UKrainians,
Not Won this War: Zelenskyy

Invasion would continue in pursuit of Moscow's goals: Kremlin spokesman Peskov

Eyiv: Ukraine President Volody-
myr Zelenskyy declared on Tuoes-
day that Bussia hasnot “broken Uk-
rainians" nor trivmphed in its war,
four years after aninvasion thathas
severely tested the resolve of Kviv
and its allies and foeled European
fears about the scale of Moscow's
ambitions.

In a show of support, more than a
dozen senior European officials he-
aded to the Ukrainian capital to
mark the grim ammiversary of the
conflict, which haskilled tens off tho-
usands of people, upended life for
millions of Ukrainians, and created
instability far bevond itsborders.

Zelenskyy =aid his country has
withstood the onslanght by Russia's
bigger and better equipped army
which over the past vear of fighting
capiired just0.79% of Ukraine's ter-
ritory according to the Instiinte for
the Study of War, a Washingtorn-ha-
sed think tank. Russianow holds ne-
arly 2% of Ukraine

“Looking back al the beginning of
the invasionand refllecting ontoday,
we have every right to say: We have
defended our independence, we ha-
ve not loest our statehood ™ Zelens-
kyy said on social media, adding
that Bussian President Viadimir
Putin has “not achieved his poals

=<

Relatives of those killed at the wl!urnmh Bucha, Ukraime AP

“He has not broken Ukrainians;
he has not won this war,” Zelens-
kyveaid.

Despite the show of defiance, Uk-
raine has struggled to hold off Bos-
sia'sonslaught and the war hasbro-
ught widespread hardship for Uk-
rainian civilians.

Russia'saerial attacks have devas-
tated families and denied civilians

power and running water:

As the war of atirition enters ils
filth vear a US-led diplomatic push
to end the largest comflict on the
continent since World War 11 appe-
ars no closer to finding compromi-
ses thal might make a peace deal
poasible.

Negotiations are stuck on what
happens to the Donbhas, eastern k-

raine’s industrial heartland that
Russian forces mostly occupy but
hawve failed to seize completely, and
the lerms of a postwar security ar-
rangement that the Ukrainians are
demanding todeterany futnre Bus-
sian invasion.

PREZIURGES TRUMP TO VISIT

Al amakeshilt memorial in Kviv's
contral square, where thousands
of small flags and portraits show
photos of fallen soldiers, Zelems-
kyy =zaid he would like US Presi-
dent Donald Trump to visit and
witness for himsell Ukrainian suf-
fering. “Omly then can one truly
understand what this war ic really
about,” Zelenskyy said.

Kremlin spokesperson  Dmitry
Peskov said that the invasion wo-
uld comtinoe in pursuit of Mo
soow's goals.

A'NIGHTMARE FOR UKRAINIANS
The number of soldiers killed, in-
jured or missing on both sides co-
uld reach 2 million by spring, with
Bussiasustaining the largest num-
ber of troop deaths for any major
power in any conflict since World
War I, areport last mon th from the
Center for Strategic and Interna-
tional Studiesestimated. AP

LA R R AR AR R R R L LR A AR R e R e R AR R AL L R AR R R L R R LA R LR L R R LR

Russia’s Warning: US ‘N’ Tests could Spur Domino Effect

Moscow voiced alarm Tuoesday at
Washington's assertion it will resu-
me naclear testing to match alleged
secred explosions by China and Rus-
sia, warning soch a move would
spark adangerons "domino effect”.

Speaking before the Conference
on Disarmament in Geneva, Russi-
an ambassador Gennady Gatilov
decried US President Donald
Trump's announcement last year
that his country was prepared (o
stageitsfirstnuclear test sinoe 1992,

"We warn that the US withdrawal
from its national moratorivm wo-
uld trigger adominoelfect." hesaid,
speaking through a (ranslator
stressing that "the responsibility

No Deal Will Be
aVeryBadDay
fnr Iran: Trump

US  President
Donald Trump
pashed back on
reports that the
Pentagon — was
concerned that
an externded wmi-
litary campaign
f against Iran co-
uld prove difficult, even as he insis-
ted Monday his preference was still
tosirike a diplomatic deal. “Everyi-
hing that has been written about a
potential War with Iran has been
written incorrectly and purpose-
fully 30" he wrote on social media
“T am the one that makes the deci-
sion, I would rather have a deal than
not but, if we don't make a deal, il
will be avery bad day for that Coumnt-
ry and, very sadly, its people.” He al-
50 rebutted earlier reporting that
suggested Joint Chiels of Staff Cha-
irman Dan Caine had been under-
seoring to Trump the risksof sucha
sirike. Bloomberg

Revolutionary
Guards Conduct
Military Drills

The Islamic Revolutionary Guard
Corps (IRGC), the ideological arm
of Iran’s military, are carrying out
drills on the country's southern
shores of the Gulf, state media said
Tuesday “Combined 1404 (2006) oX-
ercise of the IRGC Ground Forces
has begun,” state TV reported, re-
ferring to this year in both the Irani-
an and Gregorian calendars. The
war games are focnsed on the south
coasts bul similar drills are happe-
ning in other parts of Iran, the re
port added. They include drones,
vessels, amphibious vehicles, gro-
und-lo-sea missiles and rockets as
well asartillery, state TV said. AFP

Iran-China Close
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for the consequences wonld rest en-
tirely with Washington”.

Christopher Yeaw the US assi-
stani secrelary of state for arms
control and nonproliferation, indi-
cated last week that Tramp was se-
rious when he said in October that
the United States would resurme mo-
clear testing.

“As the presidenthas said, the Uni-
ted States will return to testing on
a—gquote—equal basis™ Yeaw said
at the Hudson Institute think tank.

He stressed that "equal bagis do-
esn't mean we're going back to Ivy
Mike-style atmospheric testing in
the multi-megaton range”, refer-
ring toa massive 1952 thermonucle-

ar detonation in the
South Pacific.
"Equal basis, howe-
VO, Dresumes @ pe-
sponse to a prior
standard. Look no

Christopher  furiher than China
indicatediasy ©F Fussia for that
week that standard," he said.

Trump was Hedid not announ-
serlousthat  ©caliming foranew
theUSwould test, sayving Trump
resume ‘N would make a deci-

sion, but that any

test would be at a "level playing fi-
eld.”

Before the Conference on Disar-

mament on Monday, Yeaw doubled

New 10% Tariffs Kick in;
Trump Team Reworking
the Math to Charge 15%

Washington: The United Sta-
tes began collecting a tempora-
ry new 0% global import tarifT
on Taesday but the Trump ad-
ministration was working toin-
crease it to 15%, a White House
official said, sowing confision
over President Donald Tromp's
tarifl policies in the wake of
last week's Supreme Court (SC)
defeat

Trump initially signed an or-
der on Friday for a 10% tarill to
last 150 days lo replace broad du-
ties under an emergency law
that were strock down, bt on
Saturday, he said he would incre-
ase the rate t015%.

But, on Monday night before
the midnight start of collec-
tions, the US Customs and Bor-
der Protection agency notified
shippers that the sate would be
10%. The While House official
caid that Trump has had "no
change of heart" inhis desire for
a15% tarifl under Section 122 of
the Trade Act of 1974, but offered
nodetails on the tming for that
increase.

As of Monday, Tromp had not
signed a formal presidential or-
der for the ncrease to 15% and
CBP can only act on published
presidential executive orders
and proclamations.

CEPsnotice referred to his Fri-
day order, saying that aside from
products covercd by exemp-
tions, imports would "be subject
to an additional ad valorem rate
of 10%."

MOCLARITY OMLOWER RATE
The move added to confusion
surrounding ULS. trade policy
with no explanation offered in
the notice for why the lower ra-
te had been nsed.

"Remember that Tromp is de-
livering the State of the Union
address tonight, s0it's possible
we might get a better sonse of
the next steps on tariffs," Deut-
zche Bank said in a note. "Net-
net we still think the effective
tarifl rate will fall this vearand
that the world post-SCOTUS
will see lower tariffs than the
pre-SCOTUS world,” its ana-
Ivsls said, using the acronym
for the Supreme Court of the
United States.

Despite the fact that a 10% La-
riffl isless punitive than had be-
en expected, traders cited on-
certainty about the trade ouilo-
ok as one reason why European
shares opened lower on Tues-
day, although the pan-Europe-
an STOXX 600 index STOXX
was later trading Mal. Reuters

DOM'T WoRREY . 1'Hh JUST TREING Y
TUEAE TOWNN FIRST. THEN TLL
(OME BACK FOR THE Bl oNE

down on US accusations of Chinese
secrel muclear tests.

Heprovided more details on a low-
yield test Washinglon says Beijing
conducted in 2020 and aceused Chi-
na of preparing more explosions
with larger yields.

Yeaw told the conference that data
gathered in nearby Kazakhstan
showed China conducted a 275
magnitude explosion underground
or.Jumne 22 A at 0918 GMT.

"The estimated yield of the event
wasa l-torme nuclearexplosion, or
five tonnes conventional egoiva-
lent, which assumes the explosion
was fully coupled in hard rock be-
low the waler table,” he said. AFP

.

'Russla s Gainsin
4th Year EXceed
Two Previous

Years’ Combined’

The Russian army scized mo-
e territory during the foarth
vear of the Ukraine war than
in the preceding two vears
combined, according to an
analysisof data from the Insti-
tute for the Study of War
(ISW).

Since February M, 2005 he
third anniversary of Russia's
invasion—Moscow’s  troops
have laken 454 square kilo-
metres, an area slightly larper
than the US siate of Rhode Is-

land, according to data from
the ISW

This is inaddition to 731 sqgua-
— re kilometres
claimed by

SinceFeb 24,  Ruscia that is
2025, neither con-

Moscow have  frmed nor re-
aken 4,524 futed by the
£ ko, an ISW  which
areaslghtly  gorks  wilh
larger than the Critical
theUSstate  Threais Pro-
of Rhode jecl (part of
Island the American

Enierprise In-

stitute, or AEI), another US
think-tank specialising ineor-
MicL

The second vear of the con-
flict was relatively stable in
terms of land gains, while the
third year saw Russia take
4,143 square Kilometres.

Of thearea pained during the
fourth vear, more than half
was territory where Moscow
has taken full contral.

The remaining area consists
of territories where the Bussi-
an army has advanoed ot do-
es nol exercise complete conl-

1ol The gains represent 0.8%
of Ukraine's territory. AFP

$60B AMD Secures Mega Chip
Supply Deal, This Time with Meta

San Francisco: Ad-
vanced Micro Devices
said on Tuesday it has
agreed to gell up to $60
billion worth of artificial intelli-
gence chips to Meta Platforms
over five years in a deal that al-
lows the Faccbook owner to par-
chaseas much as 10% of the chip-
making company

AMD shares rose were trading at
£115.33, up 9.5% during trade af-
ter closingat $196.60 in the previo-
o5 session.

The company had signed a simi-
lar pact with OpenAl last vear,
which washailed asa vote of con-
fidence inits chips and software,
significantly boosting its stock
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Warner Bros Wei ghf; Paramount’s Revised Bid

cerns that prompled the HBO
parent to reject previoons Para-

mount bids in favor of Metflix's
$27.75 per share, or $82.7 bil-
lion, deal for its studio and stre-
aming assets “TheNetllix mer-
ger agreemenl remains in ef-
fect and the Board continoes to
recommend in favor of the Net-
Nix transaction,” Warner Bros
said. Rewters

Warner Bros Discovery said on
Tuesday il was considering a
new bid from Paramonnt SKy-
dance without disclosing the
valueof thedeal, as the CBSow-
ner makes a last-diteh effort to
thwart Netflix from buying the
coveted Hollywood studio.
Paramouni's new offer is hig-
her than its earlier bid of %30
per share in cash, or $108 4 bil-

Crossword
-

Amnishwaf chipsupply agre-
ements underscores huge appeti-
te for processors from the Al in-
dustry Meta has separately
struck a deal with AMD's larger
rival Mvidia tobuymillionsof Al
chips. The parinership under-
soores the deepening ties among
sorme of the Al indostry's top pla-
yers amid rising concerns aro-
und eirenlar deals.
Metaand OpenAl aresettoown a
stake inone of their most signifi-
canl suppliers at a tme when ri-
val chipmaker Nvidia is eyeing
invesiments in some of its lar
gest customers, including the
ChatGPT parent. Reuters

lion including

Paramount's debt, for (he
latest whole of War-
undisclosed ner Bros, a so-
offerishigher urce told Reu-
thin bt bast terson Monday
bid of 530 per The offer fol-
shareincash, lowedaweckol
or $108.4bn talks between
debt the companies

Lo address con-
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to 40 Japanese Entities
With Ties to Military

Beijing’s displeaure:

Takaichi implying Tokyo

may intervene if China
uses force on Taiwan

Bangkok: China on Tuesday rest-
ricted exporis to 40 Japanese enti-
ties it says are contributing to Ja-
pan's “remilitarisation.” in the la-
test escalation of tensions betwe-
on the two connilries.

Beijing has shown continued dis-
pleasure with Tokyo sinee Japane-
s Prime Minister Sanae Takaichi
in November implied Japan could
intervene if China used military
foree against Taiwan, an island de-
mocracy China claims as its own.

The Chinese Commerce Ministry
put 20 Japanese companies on an
export control list and 20 others on
aseparate watchlist

Companies on the export conirol
list will not be able to import from
China dual-use goods, which can
be used for civilian and military
purposes. They include multiple
business subsidiaries of Mitsubis-
hi Heavy Industries imvolved in
shipbuilding and the production
of aircrafl engines and maritime
machinery, as well as some of Ka-
wasaki Heavy Industries and Fa-
jitsu, among others.

Foreign organisations or indivi-
duals are also banned from provi-
ding dual-use items originating in
China to the 20 entities, the mini-
stry said.

— “All ongoing rela-
20 foreign ted activities must
cease immediate-
orindividuale Iy™ its statemernt
were also read.
banned from The soparate
providing watchlist has 20
duai-use Japanese compa-
Items nies for which Chi-
originatingin  nese exparters are
Chilna required to submit

individual export
license applications, along with
risk assessment reports and wril-
ten pledges that the dual-nse items
will not be used by Japan's milita-
v It includes Subaru Corpora-
tion, Mitsubishi Materials Corpo-
ration and the Institute of Science
Tokyo, among others.

The Chinese Commerce Ministry
said the measures, aiming to curb
Japan’s remilitarization and nuo-
clear ambitions, “are entirely legi-
timate, reasonable, and legal ” AP

SH7H Domestic Tourism Spending at Record High

Chinese travelers set records for spending and trips taken
during anannual holiday that ended Monday, a rare sign of
improving consumer sentiment after the government boos-
ted efforts to spur demand for goods and services.

Total domestic tourism spending over the nine-day Lunar
Mew Year break climbed to ¥803.5 billion ($17 billion), up
¥126.5 billion from last year's break, according todata from
the Ministry of Culture and Tourism. Bioomberg

Dragon Puts Tigers
on Intermittent

Fasting after Feast

Bedjing: Nearly 200 Si-
Gl Bl berian tigers at an ani-
ﬂ mal park in China have
been putona Fetational
“intermittent [sting program-
me” following excessive feeding
by toarists doring the just-conclu-
ded Chinese New Year holidays.

The intermittent fasting of the
bigcats at the Siberian Tiger Park
in Heilongjiang provinee isaimed
at improving the healthof the ani-
male, the state-run Global Times
reporied on Monday, quoting park
officials.

The park wilnessod amassive in-
Muxof tourists during the holiday
season, accompanied by increa-
sed feeding activity, which offici-
als saidnecessitated correctivedi-
elary measures.

Inapublic notice, the park said it
is implementing the rotational
fasting programme till March 31
io safeguard the health and wella-
reof the tgers. PTI
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Humanoid Robots
Temple of Heaven
Beljing: As many as
B performed a synchro-
nized martial arts de-
aven in Beijing during the just
concluded Chinese Mew Year co-
ted on Toesday
Ina4i-second video released by
ny Unitree, the G1 robots perfor-
med coordinated martial aris
kicks, and high-difficulty ips,
the state-run Global Times re-
ked with the label: "real shots,
not Al-penerated”
showed 49 G1 humanoid robots
performing asynchronised mar-
of the Hall of Praver for Good
Harwests al the Temple of Hea-

Stage MA Show at
19 homanoid robols
monstrationat the Templeof He-
lebrations, official media repor-
Chinese humanoid robol compa-
movements, including punches,
ported. The video was also mar-
The video, released on Monday,
tial arts demonstration in front
ven in Beijing. PT1
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5G Waves Reserve
PricesCutupto37%

Trai has slashed reserve prices of
S0 spectrum by 7-37% across
bands fior the upcoming auctions
while also recommending lower
entry barriers for new players, in
a bid to spur demand and boost
sale proceeds. »»=15

FRAUD PROBE UNDERWAY

IDFCFirst Bank Pays
7583 crto Haryana Govt

IDFC First Bank said it paid
7583 croreto the Haryana

government even asa fraud
probe is ongoing. “We have paid 100%
of principal and interest to the relevant
departments of the Haryana govern-
ment,” the bank told bourses. =13

= Blg 4 Face Demanding Rules,
may Change Tack and Pacts »» 4

PROPOSAL UNDER CAFE 3 NORMS

Automakers may Get
to Trade Green Credits

India plans to allow avtomak-
E ers to trade fuel efficiency
credits among themselves,
creating a broader market mechanism
to helpcompanies meet CAFE 3 norms
and avoid penalties. Twesh Mishra &
Sharmistha Multherjee report. »» 16

= Indla Mapping Gaps In Production,
Areas of Import Dependence »+ 16

| PURE POLITICS
can DEﬂluy Civil jUdgES
for Faster Bengal SIR: SC

IM- Toexpedite special intensive

revision (SIH) of electoral rolis
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TATA SONS BOARD MEETING TAKES SURPRISE TURN
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Noel, Board Clashon Term 3

for Chandra; Issue Deferred

Exec chairman backed

by majority but seconds i '"'“"m‘“'"
3 Publicty state Tata
Noel on postponement; - Sons should not be listed
govt Keeping tabs " Raises Deferfresh
matter of "“H“mr'm'e'":_
Kala Vijayraghavan Airindia "ok
Mumbai: Tata Sons executive chair- Sk It S
man N Chandrasekaran asked the bo- Contain losses In

ard to defer consideration of his
reappointment for a third term after
differences emerged al a meeting on
Tuesday, people aware of delibera-
tions said, marking continuing torba-
lence in the governance struciures of
India's most valoed business group
sinee the 2024 death of group patriarch
Ratan Tata.

ET first broke this story
onlineon Tuesday ai 3:10 pr.

some businesses

The nearly seven-hour board meeting
— which began at 1am and concluded
around 5 pm —saw a rare divergence
of views between Tata Trusts chair-
man Noel Tata and the other direclors
on the Tata Sons board, they said.

The developmenits are understood Lo
be drawing attention in New Delhi, gi-
ven the significance of leadership con-

jrhat Chandra Sald

Investments needed
untll businesses stabie

Listing regulatory matter;
Tata sons has done what
It can 1o sy uniisted

Against dignity of

Tata Sons to push
reappointment without
Tata Trusts
chalrman's
approval

.48

timaity at the sali-to-semicondoctor
conglomerate.

According topeople familiar with the
matter, four of the five directors were
in favour of putlting Chandrasekaran's
reappointment to vole and were prepa-
v Lo support i,

Losses at Mewer Venturas Questioned »+ 15
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Anthropricks I'T Again; St in Pain

Nifty IT falls 5% to lowest level in nearly 3 yrs driven by panic selling on Al fears

Our Bureau

Mumbai: Al comparny Anthropic spar-
ked another wave of panic selling in IT
stocks, the second in three weeks, this

time with ablog post. Mounting anxie-

Code Red

Persistent Systems

BIGGEST FALLS IN IT STOCKS
DURING LAST FIVE SESSIONS

Decline (%)

Mcap th 2 )
15239

ty over the outlook for India‘s billion-
dollarsoftware servicessector dragped
benchmark indices down.

The NS E Nifty fioll 25 35 points, or1.1%,
o close at 25424 65. The BSE Sensex fell
1068 T4 points, or 1.3%, toend at 2 205 00

The Nifty IT index plunged 4.7% o the

LTIMIndtres - EZ] -19.672
Coforge | EEVEY  -5584 |
Tech Mahindra - EETE] 17470

lowest close sinoe August 2004, racking
the starmpede out of US soflware stocks
overnight as investors continued to fret
over the Al impact on the industry IBM
tumbled 13% on Monday night, its big-
gesl one-day decline sinee 2000, afler
Anthropic said its Al tool Clande Code

could streamline pro-

P o eramming language CO-
31 T3 BOL. sipnalling AT's ahi-
Lo bl Tily o automale legacy-
s, F = syslemmaintenance.

“Modernising a CO-
BOL system once required armies of
consultants spending years mapping
worklows." Anthropicsaid in the post.

Wondriab may Buy Ma
World from Balsara for

ERANDS & COMPANIES »» 4
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ARVIND KRISHNA
Y = SLISINE CHAIRMAN, PRESIDENT & CEO, IBM

Scrip Fall an Overreaction

surabhl Agarwal

#ed by the company's stock plunging

13% and wiping out $31 billion in mar-

ket value on Monday after a blog post
by Anthropiconits Al tool squeczing lega-
oy system maintenance timelines.

The market is “clearly overreacting™ doe
to“lackel elarity, and it will correct itself,”
he said in an exclusive interview to ET in
the national capital on Tuesday, adding
that IBM launched its own COBOL moder-
nisation product two years ago, and that
the conception that enterprises will inso-
urce everything to transform legacy sy-
stems ismisplaced.

“Cerlain companies get a lot more media
attention,” he told ET. “But to me, there
was no news there. It completely misses
the point of thesystems. Why does the bulk
of world retail banking, airline reserva-

I BM hoss Arvind Krishna isn't at all fa-

as Markets Lack Clarity

inthe next 6-12

months, about
50% of total work
done by people today
will be done by Al
agents. But that does

not mean that haif the

people will no longer
have roles

24,

AMAEY

because they ' re better equipped to handle
such workloads, he said.

As for the long term, Al agents will take
overhall the total work dome by humansio-
day, said the chairman, president and chi-
of execative of IBM. Bul, while “Alis going
to be an incredible productivity tool,” this
doesn't mean halfl the people willnolonger
have jobs, said Indian-origin Krishna, 63,
in an interview, the first time he's given
one in India doring his six-vear tenure as
head of the $67.5-billion technology giant.

Krishna met Prime Minister Narendra
Modi on Monday. India is “not behind” in
the Al race and has a substantial advanta-
ge if itchooses todeploy Al sinceitalready
services MNCs, Krishnasaid.

What's the COBOL furore? Anthrop-
icsays Al alters economics of up-

deploy civil judges with at least 3 years’ Mphass | BN 4618 | tions, claims management, and credit card datinglegacy systems writtenin

experience. Raghav Ohrireports. »» 2 FUTther DoWTshia Sean v+ 16 authorisations run on the mainframe? It's  COBOL, acore service area for IT firms. == 8
Nifty IT BT 220077 golnothing todo with COBOL."

B Cabinet Approves Proposal to NIy 12 225581 H BooKMYForeX SulTers Blg Data Maost legacy systems run on mainframes
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SC Clears Use of Civil Judges
to Fast-Track Bengal SIR

SCallows CalcuttaCJ to seek help from Orissa, Jharkhand CJs if more judges needed

Raghav Ohri

New Delhi: To expedite the comple-
tion of the special intensive revision
(SIR) of electoral rolls in West Beng-
al, the Supreme Courton Taesday or-
dered that the Caleutta High Court
canalso deploy civil judges withatle-
ast three years' experience.

A three-member bench, headed by
Chief Justice of India (CT) Surya
Kant, alsn allowed judicial officors
from Odisha and Jharkhand to be de-
ploved todecide the claimes and objec-
tions in the SIR exercise in West
Bengal. This was directed keeping in
view the msufMficient momber of jud-
ges in Bengal to adjodicate matters
inatime-bound manmner

Al the last hearing, lamenting the
“unfortunate trast deficit” between
West Bengal povernment amd the
Election Commissionofl India, theSC
had ordered the appoiniment of jedi-
cial afficers, including retired judges,
fior the “smooth” adiodication of da-
imsand ohjections inthe STR.

Subsequently, the Chiel Justice of

Calcutta HC, inanole tothe apex co-  been tasked with deciding about 50  Even il each judge decides 230 cases
urt, underlined the encrmity of the lakh cases under the logical discre-  each day, 80 days would be nooded to
complete the exercise, the Chiefl Jus-

exercise — 250 judicial officers have

St &

60,675 LAKH CASES T0 BE ADJUDICATED
1,000 Judges May Be Required

(=] ) Kolkatz: The maximumnumber of cases to be adjudicated
are in Murshidabad, followed by North and South 24
Parganas districts. According to an vpdate, 60,675 lakh
cases will be adjudicated through the newly set up portal.

West Bengal may need 1,000 judicial officers, atop EC official said_ At

present, 250 judicial officers are working through the portal 0P8

pancy and unmapped category

tice told SC.

“Taking note of this fact and the ti-
me constraints, we are of the view
that forther clarifications are nee-
ded to increase thecatchmentareaof
judicial officers,” the bench ordered.

It allowed the Calcutta Chief Justi-
ce o approach the Chiel Justices of
the Orissa and Jharkhand High Co-
urits o seek judees from the two ne-
ighbouring states if additional man-
power is required.

Meanwhiile, the top court also iz
ed a clarification on the documents
that can be accepted during the pro-
cessingof claims

“The order of this court in Septem-
ber #0125 where Aasdhasr was allowed
as prool of identity and order of this
court passed on the writ petition reka-
tingg to Madhyamik admit card and
password cortificateshall e admitted.
We state all such documents, whether
electronically updated or physically
handed over before Feb 14, 2026, shall
be considered,” the bench crdered.

The top court also clarified that the
Election Commissionof Indiacan go
ahead with the publication of the -
nalliston Febrary 28 and thereafter
the supplementary Hst can be publis-
hed onacontinonous basis.
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FOLLOW MEA ADVISORY: J&K (M

Rahul Dares
PM to Cancel
TradeDeal
With US

Our Political Bureau

New Delhi: Congress leador
Ralml Gandhi on Tuesday once
again alloged that Prime Mini-
ster Narendra Modi “signed the
anti-farmer India-US trade de-
al”™ under pressure due o the
Epstein files and the ongoing
Adani case” in America and sa-
id he was challenging the PM
“to cancel" the proposed trade
deal in view of the US Supreme
Court siriking down President
Domald Trump's tariT resime
Addressing the ‘Kisan Maha-
champal’ farmers' rally organi-
sod by

the

— Congress in
Under this Bhopal, Gand-
deal, America i zaidd “Tchal-
willimpose  lenge  Prime
arbitrary Minister Modi
tariffs onus from this plat-
Tike it was form. Since the
during the US Supreme
British rube: Court has gi-
Kharge vor its  deci-
sion, now you

cancel the deal with America_ 1

challenge you. Buotl you won'L"
Speaking on the occasion,
Congress president Mallikar
jun Kharge said, “Tnder this in-
terim US-Trdia trade deal, Avne-
rica will impose arbifrary ta-
riffs om ws, bot we will import
their goods without tariff. This
ig the same policy that was in
place during the British role™
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Omar Urges

Students

in Iran to Return Before
Closure of Airspace

Hakeem Irfan Rashid

Srinagar: Jammu and Kashmir
Chief Minister Omar Abdullah ur-
god students studying in Iram 1o fol-
low the Union government's adviso-
ryand retarn home before theclosu-
reof airspacs

Former chiel minister and MNa-
tional Conference president Faro-
oq Abdullahalsoreiterated the ap-
peal, stating that students should
return from Iran while travel re-
mainsoperational.

The Embassy of India in Tehran
has asked Indian citizens to “leave
Iran by available means of trans-
port,  incloding commercial
Nighte " The advisory was issued
in the wake of fresh protesis in
Iran following 40-day memorials
for people killed in January du-
ring anti-government rallies.

The NC president said that i the
students do not return in tinme and
the airspace is closed tomorrow,
their parents may panic. “They
should leave before it comes to
that Otherwise, there will be no
one 1o evacuate them. When the
advisory has been issued, they
should pack their bags and return
horme,” Abdullah said
Some of Lthe students have arri-
vied in India; however, many ha-
veexpressed concern that their

Khandu, Sangma
Seek Swift Action
Over Raqal Abuse

Bikash Singh

Guwahati: Arunachal Pradesh
chief minister Pema Khandu on
Tuesday condemned the alleged
racial abuse and humiliation of
three women from the state in So-
uth Delhi and orged the commis-
siomerof police, Dethi, to take swifl

racial abuse faced by our three yo-

ung sisters from Aronachal resi-

ding in Malviya Nagar, South Del-

hi. Such behaviour is absolutely
unacreptable  and
has no place in our

socioty™
“Immediately af-
ter learning about
the maiter vester-

and strict action on the matter. Meghalaya day, 1 spoke with

Meghalaya CM Conrad K Sang- e the Commissioner
ma, Congress Lok Sabha member  poniersr of Police, Delhi,
from Inner Manipur Angomcha mu‘;, amd sought swifl
Bimaol Akoijam, LS member firom  seplk and sirict action.
Sikkim Indra Hang Subba, along  eiringent The CP is personal-
with several other political lea- action lyintouch with me.

ders, persomalities and orgamisa-
tions, also ly corndemed
the incident and demanded siring-
entaction against theacensed.
Khandu wrote on X “Strongly
condermn the shameful incident of

The accused are
currently absconding, and [ have
been assured that they will e
apprehended at the earliest and
deall with as per the law." the chi-
ef minister said.

examinations are schednled in
March and that il they leave
the couniry, they wounld lose
the whole academic yvear. They
have urged the government of In-
diato appeal to the university aut-
horities in Iran to reschedule the
examinations.

“We have received information
from students (that their exams are
scheduled for March 5 We hawve
written o the Primme Minister, regu-
esting that the exams be postponed
am that universities be informed
acoordingly so students can refurn
home without difficulty” said Dr
Mohammad Momin Ehan, presi-
dent, JEK All India Medical Stu-
denis Association

New Leadership in Delhi

India, Canada
toLaunch
Fresh Talks
for Trade Pact

Dipanjan Roy Chaudhury

New Delhi: India and Canada are
Iooking to start fresh negotiations
for a trade pact that will set an am-
bitious target of $70billion annual
trade by 2030. The issue is likely to
feature prominently when Canadi-
an Prime Minister Mark Carney
meels Prime Minister Narendra
Modi hereon March 2.

Tradenegotiations between the two
couniries, which began in 2010, have
stalled multiple tmes. However in
November, Modi and Carney agreed
to formally relaunch talks on the
Comprehensive Economic Partners-
hip Agreement (CEPA), which is ex-
pected tocover trade in goodsand ser-
vices, investments, agriculture amnd
digital commerce.

India's high commissiones to Cana-
da Dinesh Pamaik isof theview that
thee two countries could conclude the
agreement withina year

InAeM, two-way merchandise trade
between Canada and India reachoed
$13.3 billion. Canadian exports total-
led $5.3 billion, led by vegetables, mi-
neral fuels and oils, and wood pulp.
Merchandise imports from India

SevaTeerthls
for Service,
Not Power
Show: Cabinet

Jatin Takkar

New Delhi: Prime Minister
Marendra Modi on Toesday
pushed his “reform express”
agenda into top gear, asking
Union ministers to draw ap
timeboord  reform  road-
maps focnsed on ease of 1i-
ving and ease of doing busi-
NiEsE, sounees sadd.

At its first mesting in the
new PMO complex, Seva Te-
erth, the Cabinet passed a
resolution pledging that
every decision would prio-
ritise public sood and citi-
zen empowerment over the
dizplay of power:

Advancing the “reform ex-
press” push, Modi asked mi-
nisters to submit a pipeline
of near-term reforms, sour-
ces said. He siresced thal
proposals must squarely tar-

get case of 1i-
ving and ease
of doing busi-
ness loacoehe-
rate growith,
sourees  told

ET
— Chaired by

Modiasied  Modi, the o
ministersto  2ling adopled
submit a the ‘Seva San-
pipelineof  kalp Resolu-
ear-term Hon', asser
MEasures, ting that go-
sources sajd. VOFTETOee
from Seva Te-

erth would be guided by the
principle of “Magrik Devo
Bhava” and remain accoun-
table to the aspirations of 1.4
billion Indiamns

The Cabinet declared the
premisesasymbol of service-
driven governance, rooted in
oonstitntional values of dig-
nily equality and justice.

Addressing the media after
the meeting, Union Minister
Ashwind Vaishnaw said the
new complex represents a de-
cigive shift in work cultore,
aligning policy with the goal
of simplifying life for the last

itizen. He mnderdined that
the reform push wounld trans-
late the Prime Minister's vi-
sion into concrete measures
over the coming monthe.

The resolation described Se-
va Teerth as an embodiment
of a“New India" vision — in-
digenous in thought, modern
informand expansive in cap-
bilitw It rocalled that govern-
mwnits fanctioned for decades
from South Block, and framed
the move as both a stroctural
and philosophical reset of go-
vernance infrastruciure.

Highlighiing the gowern-
ment’s decadedong record,
the Cabvinet cited welfare amnd
structural reforms — from
lifting over 25 crore people

amounted to $8 billion, primarily out of poverty lo expanding
conzisting of pharmaceatical pro- health cover, samitation, hoo-
ducts, machinery and equipment, sing and food security — as
and electronics. Services trade also milestones inacontimuingre-
grow significantly in 2024, Canada's formjomrney Initiativessuch
serviceexports to India were $15.2bil- as GST, Direct Benefit Trans-
Tion, an increaseof 182 % from 2023, forand Digital India were pre-

Carmey will pay a four-day visil to sented as pillars of transpa-
India beginming this week, Ottawa rentand citizen-centric adnmi-
=aid inan announcement on Monday: nistration.

—
Centre Grants

PM Narendra Modi with Manipur CM Khemchand Yumnam,
Deputy CMs Nemcha Kipgen and Losii Dikho in New Delhi—PTI

i
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5,000 Houses for
Those Displaced
In Manipur

Guwahati: Union
Rural Development
Minister Shivraj

Singh Chowhan has approved
the construction of 5,000
houses for the rehabilitation of
Internally Displaced Persons
(IDPs) affected by the ethnic
violence in Manipur, under the
Pradhan Mantri Awas Yojana-
Gramin (PMAY-G), according to
anofficial at the Chief Mini-
ster's Office (CMO) in Imphal.

Earlier this month, the Mani-
pur government had submitted
a proposal for a special project
under PMAY-G for 5,000 how-
ses for IDPs affected by ethnic
violence —OPB

BENGALURU CIVIC POLLS AND KERALA, TAMIL NADU ASSEMBLY ELECTIONS DUE OVER THE NEXT FEW MONTHS

to meet only apart of the cash requi-

Large cash withdrawals typically

IN LINE WITH KOVIND PANEL REPORT ON SIMULTANEQUS POLLS

ECI, SECs Agree
toSyncLocal, LS,
State Poll Laws

Our Political Bureaw

New Delhi: I a mowve that could ad-
wvance a key recommendation of the
Kovind panel on simultaneons poll-
s—aligning elections across all throe
tiers, including local bodies, with
Pardiament and state assemblios—t-
he Election Commission on Tuesday
passed a ‘Naltional Declaration’ o
work with State Election Commis-
sioms (SECs) o harmonise laws go
verning Panchaval and municipal
elections with those for Parliament
and state legislatares.

The ECThosted a roundtable confie-
rencewith SECs in New Dethion Ta-
esday where, in the “national and
constitutional nterest”, it proposed
working out mmiually accepiable
mechamisms and legally  viable
frameworks to alisn with SECs
across the country on “all possible
clection processes, including the
sharing of ECINET, EVMs, electoral
rolls and the world-class infrastruc-
ture at [MIDEM."” the poll panel said
inastatement

A joint tearm of legal and technical
officers, led by BEC officials, will now
formulate a State/ TT-wise “way for-
ward"” and submit it to the poll panel
within three moniths for a “best pos-
sible decision in national interest".

The Ram Nath Kovind led High Le-
vl Committes has strongly backed
simmltaneous polls across all three

tiers with a two step process. The pa-
nel has held that constitotional
amerndments will be required for
synchronicity with local body polls.

The pane] has also leld that a single

electoral roll and electoral photo
identity cards (EPIC) should be used
in elections to all the three ters of
Government.

The ECI is to help draw ap plans
and estimates, in
consultation  with

o the SECs, for the de-
ployment of -
wer, polling person-
nel, security forces,
EVMs/VVPAT:s for

‘:'_ﬁcm simultaneons  elec-
drafta tions in all the three
State-wice tiers of the Govern-
roadmapin  menl the Eovind pa-

threemonths el report says.

for adecision  Chief Election Com-
in national missioner Gyanesh
Iinterest FKumar in his inangu-

ral address also emp-

hasised on the need for strengthe-
ring ‘institutional coordination bet-
ween the ECIand SECs and harmao-
nised approaches” to  forther
enhance the integrity and effickncy
of electoral processes in the coun try:
Amid the ongoing SIR, the poll pa-
nel underscored that preparation of
“pure elecioral rolls” is the bedrock
of democracy and that transparent,
efficient conduct of elections streng-
thens democratic nstitations.
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OnBihar Tour, Shah to
Review Demographic
Shift in Seemanchal

Kumar Anshuman

New Delhi: Amid growing con-
corns owver population imbalance
and security in sensitive border re-
gions, Union home minister Amit
Shah will embark on a thiree-day vi-
sil to Bihar from Febroary 25, witha
sharp focus on the Seemanchal e
gion. The visit is expected o centre
on alleged demographic changes,
infiltration and broader internal se-
curity challenges in the state’s hor-
derdisiricis.

Sources told ET that Shah will
spend all three days on the ground
in Seemanchal, conducting an ex-
tensive review of the situation in
border areas. Senior officials from
the home ministry are expected to
accompany him.

High-level meetings will be held
with district magistrates and su-
perintendents of police across all
zeven districts of Seemanchal,
particulariy Araria, Kishanganj
and Purmia.

The key agenda includes exami-
ning the causes behind demograp-
hic shifts in border areas, identify-
ing and acting against alleged ille-
gal infiltrators, curbing unawthori-
sod religious construoc-
tions, incduding pos-
zible demali-
tioms,  and |

hold a separa-
te review mee-
ting with offi- 4
cials of f
the

LU

cularly scarce. Banks are prioriti-

Cash Shortage Hits Bengalur Banks Amid Election Buzz

It1s no secret that money
playsa big role In polls:
PN Sreenivasachary,
Former Karnataka EC

KR Balasubramanyam

Bengalurn: Banks across Bengalo-
ru are grappling with an unusual
shortage of cash, forcing currency
chest managers (o reach oul b peer
hankes for additional banknodes as de-
mard outstrips supply

Most currency chests have boen able

rements raised by branches over the
past few weeks, senior execulives
from slate-rin and mwon-state banks
told ET. Internal advisories circula-
ted by a larpe state-run bank, seet by
ET, suggest growing stress arnid tigh-
tening currency availability
Withdrawals from corrent  and
overdrafl accounts are outpacing re-
mittances, said bankers. Businesses
amd contractors in sectors such as
constrisction, property developrmesit
and government-linked civic projects-
—where wage paymenis are oflernma-
de in cash—are withdrawing large
sums. While such withdrawals are
permitted, tax deducted at source app-
lies beyvord prescribed thresholds.

E

qU'ﬂnsacuorm—Mve become parti- cy tools to address imbalances

circulate back into the banking sy-
stem within days, but bankers said
that cyche appeared to have slowed in
recent weeks.

A possible reason could be upeo-
ming polls, said people who have
handled election work before. As civie
polls in Bengalorn and assembly ebec-
tions in several states including e
ighbouring Kerala and Tamil Nadu
are due in the next fw months, polit-
cal parties ard potential candidates
may have started mobilising cash for
poll-related expenses, they said.
ATMS GET PRIORITY
Executives said 500 denomination
notes—the backbone of everyday

sing ATM replenishment to ensure
retail customers don't sulfer. even
as branch-level cash availability re-
mains strained.

BanKkerssaid they have lagged the
subject o their higher-ups and that
the banks have sought help from the
Reserve Bank of India to tide over
the crizis.

The RBI did not respond to ETs
email seeking comment.

MS Mahabaleshwara, former
CEQof Karnalaka Bank, saida sus-
taimed Fise in withdrawals typically
serves as an early warning signal.
The REI closely monitors currency
availability and has adequate poli-

Sachastra Seema Bal (S5B), focu-
sing on surveillanoe and security
mechanisms along the dis-Nepal
and India-Bangladesh borders.
Sources indicated that the home
minister may also visit streiches of
the MNepal and Bangladesh border
during the toue
Besides security reviews, Shah
will assess development  initiati-
ves under the Centre's Vibramnt Wil-
lage programme, aimed at streng-
thening infrastructure in border
villages o encourage stable habi-
tation and econo-
micactivity.
Sources said Shah
will arrive in Purnia
ont February 25 and
travel to Kishanganj
fior an evening revi-
mm ew meeting before

staying owernight
mm On February 26, he
Mepal will visit Araria, in-
border during cluding the Letti hor-
the tour der outpost, review

India-Nepal border
isgsues, and attend a Vibrant Village
event before returning to Purnia for
the night. A highlevel review mee-
ting is scheduled in Purnia on Fe-
biroary 27, after which howill veturn
toNew Delhi.

During last year’s Bihar assem-
bly elections, the BJP had flagged
population imbalance and secari-
ty in Seemanchal askey campaign
themes, with the home minister
assuring residents of firm action
and enhanced protection.

See-  manchal also shares a hor-

der with West Benigal, and

developments  following
this wisit are likely to
carry significance be-
vond Bihar, particu-
larly in the conbext
of the upeoming
Wiest Bengal As-
sembly polls.

o
e
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when required, he said.

A senior banker noted that fresh
currency supply alone may not re-
solve shortages if cashisbeingsys-
tematically withdrawn and held
outside the banking system.

Banks have internally advised
branches to encourage COsLOMErs
to do more digital transactions. In
one advisory, alarge state-run bank
attributed part of the strain to the
broader policy push towards digital
transactions while urging custo-
mer cooperation during what it
described as a temporary disrup-
tion.

ELECTIOMNS COMING

There is speculation that the heigh-
tened cash demand may be linked to
pre-election activity

“It is mo secret that money plays a
significant role in elections,” said
PN Sreenivasachary, former Ear-
nataka election commissioner.
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CABINET APPROVES PROPOSAL TO RENAME POLL-BOUND KERALA

YestoKeralam

It is in line with our efforts to strengthen the
connect with our glorious culture, says PM Modi >

Our Political Bureau

New Delhi: The Urnion Cabinet an
Tuesday approved a proposal Lo roe
name Kerala asHeralanw', clearinga
key constiutional stepjust ahead of
the state assembly elections which
arede in April

Announcing the decision, Union
minister Ashwini Vaishnaw said
the Cabinet, chaired by Prime Mi-
nister Narendra Modi, had clea
red the Kerala government's requ-
est to alter the state’s name. The
meeting was held at Seva Teerth,
the Prime Minister's new office
complex. “The Union Cabinet has
approved the proposal for altering
the name of Kerala to Eeralam "
Vaishnaw said.

Prime Minister Modi described the
moveas reflectiveof thewillof the pe-
ople of the state and aligned with ef
forts to strengthen enltoral identity
“Itis inline with ourefforts to streng-
then the connect with our glorions
culture,” the PM said inapost on X

The termof the M-member Kerala

assembly ends on May 23, with elec-
tions scheduled to be held in April.
Following the Cabinet's appro-
val, the Presidemt will refer the
proposed Kerala (Alteration of
Mame) Bill, 2026, to the state legis
lature mnder the proviso to Article
3 of the Constitution for its views.
After the assembly responds, the i
Centrewill seck the President’s re 08
commendation to formally intro-
duce the bill in Parliament.
Vaishnaw rejected  sugpestions

RESOLUTION IN 2024

R PRASAD

Keralaassembly had passedaresolutionin 2024 urg-
ing the Centre to amend the First Schedule of the Con-
stitution to reflect the Malayalam name ‘Keralam’

that thetimingof renamingof Kera
la was politically driven. “Tecisions
are taken by the Union Cabinet un-
der Prime Minister Modi witheont
keeping elections in view,” he said,
citing earlicr approvals of railway
corridors and Vande Bharat servi-
cesfor the state outside poll cycles.

Nativity Card Bill Passed by Kerala Assembly
Thiruvananthapuram: The Left povernment in Kerala on Tuesday
passed the Mativity Card Bill in the state assembly, which rushed
through the entire remaining legisiative and financial businessof the
House in the current session following the protests by the Opposition.
A Nativity Card is an official identity card to be issued by the Kerala

The Eerala asseimbly had unani
mously passed a resolution on June
24, 2004, urging the Centre to armemnd
the First Schedule of the Constito
tion to reflect the Malayalam name
“Keralam”. The resolition noled
that states were reorganised onling
wistic lines on Novernber 1, 1966, ard
that "Eeralam® is the name nsed in
Malavalam.

Ursder Article 3, Parliarment may
alter the name of anv state by law,
but such a bill can be introduced on
Iy on the President’s recommenda
tion and after the concerned state le
gislatnre is consulied. The propaosal
was examined by the Union home
ministey with the approval of home

government to certify that a personis a native of Kerala_ It can be
obtained by those born in the state or with at least one ancestor from
Kerala, provided they have not taken foreign dtizenship. — PTI

‘BIP-CPI

. -
‘Why

minister Amit Shah. The law mini
stry's Department of Legal Affaire
and Legislative Department have
concurred with the mowe.

CPl Welcomes
Renaming of Kerala

New Delhi: The Communist Party
of India (CP1) on Tuesday congratu-
lated the “people of Keralam® as
the Union Cabinet accepted the
proposal to officially rename the
Stateof Kerala. Ina statement, the
CPlsaid the decisionrepresented
the "culmination of a longstanding
and democratic demand of the
people of Kerala, rooted in the
state's linguistic heritage and
collective self-respect.” “The name
Keralam is intrinsic to the Malaya-
lam language and reflects the
civilisational continuity and cultu-
ralidentity of the region. Correc-
ting this colonial-era anglicisation
isanaffirmation of India's multi-
lingual and federal character,” the
Left party said. — PT1
R TR TR AR

Will it be Keralamite

Now, asks Tharoor

New Dethi: Congress

leader Shashi Tharoor

had awitty take on

Kerala's name change,
asking what happens now to the
terms "Keralite™ and "Keralan" for
the "denizens® of the new "Kera-
lam". Ahead of the Cabinet deci-
sion announcement, Tharoor said,
"All to the good, no doubt, buta
small linguistic guestion for the
Anglophones among us: what
happens now to the terms ‘Kerali-
te’ and "Keralan' for the denizens of
the new ‘Keralam'? " Keralamite'
spunds like amicrobe and "Kerala-
mian’ like a rare earth minerala€}!
@CMOKerala might want tolaunch
a comipetition for new terms
resulting from this electoral zeal,”
hesaid, sharing amedia reporton
name change.— PTI

Not Bangla?’: Banerjee

asks Centre After Keralam Nod

JayatriNag

Eolkata: Alleging that the BIP-CPEM) alliance has hoco
me evident with the name change of Eerala ahead of the
assembly polls, West Bengal chiel minister Mamata Ba-
nerjee on Tuesday attacked the Cenire for not renaming
West Berigal to Bangla®. “Ttis evident that the BJP-CPHM)
allianee is becoming sirong before the as
sembly elections. The alliance is nol un
written anyimore,” Banerjee said. She, ho
wever, congratulated the people of Kerala
for the namechange. “Weloveall the states
and the name change of other states are
welcome. We congratilate the brothers
and sisters of Keralaon renaming the stateas Keralam "
Banetjee vowed to get Bengal's name changed when
BJP iz ottt of power a5 she gquestioned why Bengal’s na
me was ol renamed despite repeated reqoests. “Beng
al's cultore, Fichness and langonage is well known. Buat

Bengal's stndents suffer in various examinations or in
terviews as the name comes last due to alphabetical or-
det.” Banerjee emphasissd. “1 too face the same pro-
blesmy. [ get the charee to speak at the eted despite being
the CM ol West Bengal,” she said.
Calling the Cenire's stance
“anti-Bengal”, Banerjee
said that they (BJP) talk
aboui Hengal and
Bengali only during
the polls. Banerjee
claimed that she /
had twice passed '
the proposal in i Jf |
the Bengal as |"
sembly and even |
written a letter
to PM Marendra |
Modi on the mat- |14
Ler |
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They (BJP) talk about Ben-
gal &Bengaliduring
polls. We passed the
proposal inas-
sembly twice &I

b wrotealetter
toPMalsoon

the matter
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féjas Ski'ps Major Fire Power Demo
Exercise Following Recent Accident

ManuPubby

New Delhi: The indigenous Te-
jas Light Combat Afreraft (LCA)
could not take part in the fall
dress rebearsal of a major fire

en undergoing technical checks
for over two weeks.

President Droupadi Murmu
willbe the chief guestat the event
that will also highlight the sac
cessful aerial missions during
Operation Sindoor As first repor-

power demonsiration exercise ‘*-u..\ ted by ET, an in-service LCA
L

and is likely to miss the main.
event also, as the Neet has nol
been iying since an accident took
place carlier this month.

Tejas was to be the indigenons
showcase al Exercize Vaya Shak-
ti' — schedualed to lake place on
Friday (February 27)—where the
Indian Air Force (IAF) is high-
lighting its ability to rapidly pu-
nish the enemy and dominate the
operational environment. Sour
ces said that the Tejas Aghter joL
did not Oy at the full dress rehear
zal that was carried out at Pokh-
ran on Tuesday as the eet has be-

" suffered an acci-
S ¥ demt earlier
S this

month
at an impor-
tant airbase. The
fighter jet suf-
fered conside ™ :
rable stroctural amd 9

fire damage and is likely to be
written off. The IAF did not offer
commenls on the developrment
when contacted. Sources added
that the air foree does not usually
offer commenls on incidenis that

take place within an airbase. As
reported, the latest incident in
volved one of the 32 single seater
LCAs that were delivered to the
IAF by manufacturer Hindustan
Aeronantics Limited (HAL). This
i the third major accident invol-
ving the LCA Mect, with two air-
crafl already lost to crashes. Ina
statement, HAL described the 1a-
test event as a "minor
lechnical inci-
dent”, saying it was
working with
- theair force for
¥ a speedy  resolu-
tiomn.

HAL, which does
not own or operate the aircrafl
that suffered the accident, didmot
comment on theextent ol damage
o the fighter jet, nor did it add
ress the issoe of the feet not y-
ing since theevenl

'SHIRTLESS PROTEST" AT BHARAT MANDAPAM DURING Al SUMMIT

Youth Congress Chief Arrested,
Sent to Four-day Police Custody

ourPolitical Bureau | PTI : - T

New Delhi: The Delhi police on Tues
day arrested Indian Youth Congress |

president Uday Bhaso Chibin conpec
tion with a protest at Bharat Manda-
pem dharing the recent India AL Trnpact
Summit 26, A total of eight people
Tewve been arvested in the case, inclu-
ding seven [VC workers for the "shirt
less protest™ at Bharat Mandapam
when the miernational summit was
underway

Acoording o Delhi police, several
sectionsunderthe BNS, including pro-
moting enmity between differont gro-
ups arvd acts prejudicial Lo maintenan
ce ol harmony have been involved in
(ke FTR vegisterod inthe case.

The arrests took place following a
protest v a groupol [YC workers who
remnoved their shirts inside Hall 5 of
the Al summil verme.

[ |
They were wearing T-
;::tim o Shirtsprinted withslo
peapl gans against ithe go
havebeen oot and were re.
arrestedin . oned from the venue
the case, by security personmnel.
W'“sl':é A political shigfest fol-
wm“urs loweed the protest, with

the BJP terming it a
sharmefin] act while the Congress desc
ribed it as a peaceful demonstration.
Meanwhile, a Delhi courton Tuesday
sent IYC president Ukday Bharm Chib
to foar daws of police custody Judicial
Magistrate Ravi allowed four days of
custody to the police to question Chib,
after the investigating officer soxght
spven days of custodial interrogation.

Abhishek Lodha
Lodha Developers

=

Qur Political Bureau

New Delhi: The Congress leaders-
hipon Tuesday condemned thear
rest of Indian Youth Congress na-
tional president Uday Bhano Chib
in connection with some I'YC acti-
vigis siaging a "shirtless protest”
at the international Alsommit e
relast week. The IYC activists, me-
anwhile, staged a demonstration
against the arrest of theirleader
Maintaining that the arrest of I'YC
activists was because of them expo-
sing the “truth” about how the go-
vermment compromised the inter-
ests of farmers and textile sector in
"thie trade deal” with the US, party
Ieader Rahul Gandhi said, “The ar-
rest of Youth Congress president
Uday Bhanu Chib and other IYC

i

| i L
indian Youth Congress national president Uday Bhanu Chib taken into
police custody after a hearing at Patiala House Court on Tuesday — PT1

Stand Firmly with ‘Babbar
Sher’ Comrades: Rahul

comrades for bringing this truth be-
fore the conntry is proofl of dictato-
rial tendencies amd cowardice.
Congress party and I stand firmly
with our Babbar Sher comrades.
Holding a mirror of truth to power
isnotacrime, it is patriotism."
Condemmning the arrest, party
president Mallikarjun Kharge sa-
id that “youth

oo across the count
iy ry are facing job-
g‘"’“ lessness and pro
geda wing frusira-
prntu;m tion"™, as he accu-
m o ®  sod PM Narendra
el ) jodiof failing to
o 18

safepuard natio
nal interests and claimed that the
then BJP leaders (oo had staged a
protest “at the venoes” of Com-
monwealth Games in Delhi

Shape the future
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E% Brands & Companies

><I4 Wondrlabma

ET's roundup of the
wackiest whispersin
corporate corridors

Policy Split

Delni's recent
tech jamisonee
turned into an
unintended
showdown
among digital
rights warriors.
The pragmatists showed wp,
arguing you can't shape policy it
you're not in the room. The
purists stayed away, wary that
attendance might loak | ke
allegiamce. The split isn'trow,
butit's getting lowder. Insiders
whizsper that it's blunting the
collective punch of groups
trying to influence the very
policies they're divided over.

Retro Risk

v Mostalgia can
fireup the
engine and
ke the heart
rev, butas this
company
created to
relaunch lconic Indian brands (s
discovering, heritage alone
doesn't guarantee success. The
firmy, which has adotted ling
relationship with an automo-
tive major, finds itself in the
middle of an carly existential
crisis. Losses are mounting, and
there's increasing chatter about
the CEO's throtthe-happy style,
now the buzz is that it may
consider asellout, merger or an
absolute chosure.

W a

Privy o the wiispers in power

COrridors of jucy Bps on india inc?
D share with us at
elsuits sayingsEtimesofindia.com

Chalet Hotels to
Open its First
Ritz Cariton

in Hyderabad

Anumena Chaturved]

New Delhi: Chalet Hotels will
launch its first Ritz Cariton ho-
tel in India in Hyderabad, MI»
and CEQ Shwetank Singh said.
Chalet’s board of directors ha-
v approved the developrent of
the 330-room lusury hotel pro-
ject with commercial or retail
spaceof aboul 36,255 square foel
in Madhapur Hyderabad. The
hote] is being developed as part
of a project which will be on a
warm shefl lease through
Mindspace. Once operational,
the Ritz Carlton will be the corm-
pany's third hotel in Hyderabad.
Singh said Chalet is lookingat
an invesiment of around TE
crore and the mode of finan-
cing will be a combination of
internal accruals and debt.
“We have got a very good deal
through our association with
Marriott International, and this
will be the frst

n ulira luoxury pro-
ject from Chalet
Hotels. We deci-

$ ded on Hydera-

bad because it
has been a very strong markel
fior s and it continwes tosarpri-
sens,” said Singh. “Wearehope-
ful of a robwist rental performan-
ce and good retarns on the bot-
toan-line. The capex of 630 cho-
re is for our fit outs. Mindspace
s putting in a capex of around
300 crore. So, we are looking at
TL0-M0 crore for a 333 rooms
Iuxury hotel which is less than
T crore per room,” eaddod.

Singh said the company isloo-
kKing to complete the project in
36 months, but it might be soo-
ner. “We are pushing the enve-
lope on premiumisation and
have a very deep belief in the
premiumisation of all our offe-
rings - be it residential or com-
mercial projects,” said Singh.

“Dur dala points tell ns that
these are the segments where
most of the growth will come
from. All onr foture announce-
ments will be driven by this be-
lief," headded.
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Deal to see exit of Madison's founder Balsara;
Wondrlab may gain scale ahead of potential [PO

sagar Malviya & Sonall Krishna

Mumbai: Markeling and digital
network firm Wondrlab is in the
final stages of acguoiring homeg-
rown advertising Arm Madison
World from founder Sam Balsara
for about ¥1,000 crote, said (wo pe-
ople familiar with the matier
The transaction, when finali-
sed, would mark the largest pur-
chase of an independent Indian
advertising agency by a domes-
tic marketing lirm, undersco-
ring intensifying consolidation
in one of the world's fastesi-gro-
wing ad markets. The deal would
also signal the exit of Balsara af-
ter nearly four decades at the
helm of Madison, which he foun-
ded in1988. Over the years, Madi-

son buill a formidable presence
in media planning and buying as
wellasintegrated marketing ser-
vices, competing with global hol-
ding companies while remai-
ning independently owned; a ra-
rity in a sector dominated by
multinational networks.

Madison is estimated to handle
gross billings of aboui 5 000 cro-
re, employs abount 1,500 people,
and services more than 500 clienis
across seclors. Balsara didn't re-
spond to an email query Wondr-
lab declined tocomment.

The development tracksnearlva
year of intermiiteni stake-sale
discussions around Madison.

In early 2025, global advertising
networks including Publicis Gro-
upeand Havas were reporied tobe
in talks for a majority stake in the
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MADISON

Founded in 1988

Hamdbes gross billings of roughly
¥5,000 crore

Employs 1,500 people and services
over 500 clients across sectors

The development comes after

nearty a year of infermittent
sale discussions around Madison

agency. At one stage, France-ba-
sed Havas was seen as close to ac-
quiring a 70-75% stake, with valu-
ationexpeciations ranging betwe-
e T700 crore and 1,000 crore. Ho-
wever, those negotiations didn't
culminate in a transaction.
Madison had at the time deseri-
bed media reporis as “purely spe-

_WONDRLAB |
Founded In 2020

Capabilrties
span creative,
digital, tech &
performance
marketing

Madison buywout
would mark
‘Wondrlab's

&= anqutsition

culative” and maintained that
nothing concrete had materiali-
sed, even as it ackmowledged
openness to a parinership that
wonld future-prool the business.

The proposed Wondrlab trans-
action, if concluded at around
1000 crore, would align with the
upper end of valuation expecta-

Big 4 Face Demanding Rules,
May Change Tack and Pacts

HARD & FAST ICAI's norms come with threadbare disclosures & burdensome compliance

Sugata Ghosh & Vinod Mahanta

Muommbai: A sense of faint disquict
pervades the Big 4 firms and some
of the large consultancy and acen-
unting houses in the wake of Indi-
a'snew global networking rules.

The norms—though a siep Lo
wards a liberal order intended to
arm local auditors to join the big le-
ague, access knowhow and mar-
kets, and shore up profits—oome
withdos and don’ts, threadbare dis-
closures, and burdensome compli-
ance. To grow the market, the Big 4
and foreign consultancy majors,
who cannot practice auditing on-
der the law have over the years
struck alliances with local firms ac-
ting as audit affiliates.

The new networking framework,
released by the Institute of Charte-
red Accountants of India (ICAT) a
stamtory body, would now allow an
audit entity todescribe themselves
as part of a global network in their
letterheads, websites, and business
cards—a positive development that
could have a rub-off on theirbrands
and business. For instance, andit
firm SR Batliboi & Co, which is as-
sociated with EY, could call itsell a
part of the EY global network or
BSR & Co, the audit firm, could do
thesame with the KPMG brand Ho-
wever, there are strict condi tions.

THE CONDITIONS

First, the network arrangement
betweenadomesticentity and a glo-
bal network mnst be registered
with ICAL Theagrecmert betwoer
them—a private docoment contai-
ning commercial erms—must be
shared with ICAL along with deta-
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Govt to Kick Off HPV Vaccine

The Fine Print

i Big 4 & gobal profossional
firms cant do

-Elamituﬂerlaw
They tie up with kool
firms which act as
audit affiliates
This is subject to disdo-
sures & strict compliance

ils of receipts amnd payments.
While ICAT has assured that
all information would be consi-
dered confidential, there's some
discomfort as ICAT is run by practi-
cing CAs.

The andit firm has to appoint a
‘nodal officer’, who issaddled with
onerons responsibilities and ex-
posed to  compliance pitfalls
Thirdly, all dealings between an
audit firm and its global organisa-
tion must be carried out on an
‘arm's length'basis, which may be
impractical in certain cases and
may require changing the agree-
ments’ natore and terms. Neither
ICAT president Prasanna Kumar
D nor the spokespersonsof theBig
4firms (PwC, EY, EMPG and Delo-
itke) responded to ET's queries.

The puidelines, though softened,
compared to the earlier draft, still
state that the nodal officer shall be
respansible for compliatnce of po-
licies, procedures, and mainte-
nance of records: and, iF the nodal
officer fails lo declare another

o —

pari-
Ner  answe-
rable for the alleged violations,
the former would be answerable
for such violation and face disci-
plinary procecdings.

“These are early davs. IU's a move
towards opening up the sector
Certainconditions may appear de-
manding, but this is

A inevitable  when

vou take the frst

such step for forma-

E lising network ar-
rangemrents,”  said

Amarjit Chopra,

who was the ICAI president in
201011, Chopra feels some of the
conditions could be relaxed aftera
few years once there isconfidence.
According to a key condition,
sharing of fees, profits or part-
nershipdeals is not permitted bet-
ween a firm registered with ICAL
(ie, an andit firm) and anv consti-
tuent nol registered with ICAL
“Firms in global networks may

Drive, Target Girls Aged 14 yrs

Teena Thacker

New Dwelhi: India is set (o launch
free vaccination against the huo-
man papillomavirus (HPV), a mo-
ve aimed at eliminating cervical
cancer that canses the death of mo-
re than 42 000 woimnen a year in the
cotmtry The campaizn proposes to
target girls aged 14 years, officials
al the health ministry told ET. Vac-
cination will be voluntary and is
expected tostart in (e next fow da-
ve, they said

Currently HPV vaccinesare avai-
lable only in private hospitals amd
cost up o000 por dose.

The government programme
will nse MSD's single-dose vacei-
ne, Gardasil. “Tt is a gquadrivalent
HPV vaccine that protecisagainst
HPV types 16 and 18, which canse
corvical cancer, as well as (low-
risk) types 6 and 11." a person in
the know said. Cervical cancer is
preventable but is the second
maost commnon after breast cancer
among wormen in India, withnear-

Ly 80000 new cases reported anm-
allv Globally, it is the fourth most
frequent in wormern, after breasst,
lung and colorectal cancer:

The HPV vaccination program-
mewill be conducted exclusively at
designated government health fa-
cilities, including primary and
community health cenires, suob-
district and district hospitals and

VACCINE AVAILABILITY
Currently, HPV (

vernment health facilities, enso-
ring immediate medical support
and reinforcing safety and paren.
tal confidence.”

To ensure uninterrpted availa-
bility, the government has already
secured HPV vaccine supplies.
Gardasil = approved by India's
drug regulator and widely used in-
ternationally It has heen somreed

human papillomavirus)

vaccines are available only in private
hospitals and cost up to 74,000 per dose

governmeni medical colleges.
“Each vaccination session will be
carried out in the presence of trai-
ned medical officers, supported by
skilled healtheare teams and equ-
ipped for post-vaccination obser-
vation and managementof any ra-
re adverse events,” said another
person in the knowe “All vaccina-
tion sites will be linked to 24X7 go-

under India's parinership with Ga-
Vi, the Vaocine Alliance, the person
said. The decision to use single do-
se follows a 2022 review by the stra-
tegic advisory group of experts on
immunisation. The review conclo-
ded that asingle-dose HPV vaccine
provides adeqoate profection that
is comparable to two-dose scheduo-
les, the person said.

share costs or revenue with other
constituents, the details of which
should be fornished to ICAI by the
network when called for: The cost/
revenue sharing details should be
specific and itemised,™ it said.

ACASE OF OVERREACH?

“The thinking needs o shifl
from regulation to enable-
ment which the current gui-

delines miss substantially-
—rom oversight over cur-
rent firms o enabling crea-
¢ tion of many ‘Big’ firms,” said

Vishesh Chandick, CEQ of

Grant Thornton Bharat “That

was the ask of the hon'ble PM: 4

‘Indian Big 4" in an expanded ‘Big

§'_That was 2017," said Chandiok.
Aflter registration of the global

network, the nodal officer will ha-

ve to intimate the relevant requi-
rements of the Act, Regulations,

Code of Ethics and various guide-

lines to all constitnents of the re-

gistered network. “The instilute

should clarify who all should be

considered as ‘constituents'.™
Under section 144 of the Compand-

s Act, 203, il a domestic firm in a
global network is the statubory andi-
tor of an Indian entity, then the
other domestic entity (oF entities)
of the network shall not, directly or
indirectly accept professional as-
signments which are prohibited for
the statutory anditor “This s a
norm that is largely followed. IT the
focns is on the independence of the
andit firm, the present code of et-
hics could have been expanded. Too
many rules could put off some of
the global firms. Al present, itappe-
arsahitof anoverreach " said anot-
her official of a topfirm.

B Eris Lifesciences, Natco

tions that had surfaced during
ecarlier negotiations.

The talkslast yearalsocoineided
with heightened competitive
pressure in the media-buying
market and a broader regulatory
overhang following a Competi-
tion Commission of India (CCI)
probe into alleged anti-competiti-
vepractices across partsofl thead-
vertising ecosystem. Madison
had moved the Delhi High Court
challenging aspectsof the investi-
gation. For Wondrlab, founded in
November 2020 by former media
executive Saurabh Varma, the
Madison deal would be its most
consequential bet yet.

While Wondrlab has buill capa-
bilities across creative, digital,
technology, and performance
marketing through a string of ac-
quisitions, itcorrently lacks alar-
ge-scale media planning and buy-
ing arm. Acquiring Madison wo-
uld give it immediate heft in medi-

y Buy Madison World for 31k cr

In the Spotlight

a—a capability that typically
requires vearsof investment, sca-
le relationships and capital to bu-
ild organically said people aware
of the matter.

Thecombination would create a
full-stack marketing and mar-
tech platform spanning media,
creative, digital and data, positio-
ning themerged entity asascaled
Indian challenger in a sector his-
torically controlled by mmltina-
tional holding companies suchas
WPP. Dentsu, Publicis, Ommni-
com, and Havas. One of the per-
sons cited above said the deal wo-
uld also significantly bolster
Wondrlab's scale as it evaluates a
potential publiclisting.

The Madison buvout would
mark Wondrlah's eighih acguisi-
tion, following deals for agencies
and technology firms incloding
WYE Neon, Opportune, OPA,
WebTalk in Poland, Cymetrix,
and Big Step Technologies.

Cos now take about seven years, down from 11,
{0 hit 2100 aore in annual revenue: BCG report

Digital-first Models
are Putting Brands on
Faster Growth Track

Aanya Thakur

Mumbai: India’s e-commeree bo-
om is not just expanding the mar-
ket; itis compressing the time it ta-
kes to build scaled brands. Accor-
ding to a report by Boston Consul-
ting Group, the time reguived for
brands toreach TU00 crore inanno-
al revenue has shrunk from 11 ve-
ars to about seven.

The acceleration is powered by
digital-enabled models that arve
launching products faster, itera-
ting guicker and using online
channels as primary growth engi-
nes rather than secondary distri-
bution arms.

“Historically, it took a lot of in-
vestment, ime and effort to baild
distribution scale, but now that
equation has got democratised be-
cause il is easier to reach a high
number of high-spend consumers
through ecommerce and guick
commerce,” said Parul Bajaj, In-
dia leader- marketing, sales and
pricing practice, BOG, explaining
how the time brands take to scale
has almost halved.

As por the report, online-forward
brands — those focused primarily
ondigital sales —arelaunching 580
three tirmes more new products than
offline-forwand peers. This rapid in-
novation cycle is allowing them fo
capture emerging consumer rends
[aster avd test dermarnd at bower rish.

The gap is particularly sharp in
beauty and personal care. Betwe-
en W21 and 2025 online-forward

MARKET SPRINT
Firms focused
ez primarily on

W onlinesalesare
launching 1.5 to three
times more new pro-
ductsthanoffline peers

beauty and personal care brands
launched around 60 new prodocts,
compared to about 20 launches by
ofMline-forward brands In food
and fresh categories, online-for-
ward brands introduced 45-50mew
products, roughly 1.5 times more
than offline-led peers who lann-
ched 30-35 over the same period.

This faster product churn offers
structural advantages in digital
distribution, including laster fe-
edhack cycles, optimised invento-
ry and supply chains as well asre-
altime performance analylics,
the report said.

This rapid innovation is taking
place within a steadily scaling
market. India’s e-commerce mar-
ket is projected to reach S280-300
billion by 2030 from its present
$10-140billion size.

The growth is also driven by the
next wave of consumers. The re-
port projects the nomber of online
shoppers to reach 440 million by
2030, with about 30% of online
shoppers coming from rural India.

Partner on Semaglutide

Sald it has partnersd with
Natoo Pharmafor the com-
merclalisation of semagiuti-
de in India. The collaboration Dulldson
DothCompanies' complementary
Strengins: Erls's robust commerclal and
diabetes franchise presence, and Mat-
C0°S ManuTacturing and reguiatory
[OfOWEss In complex formulations.

B Walmart Rewards
Staff with 121% Bonuses

Walmart's bonuses far Us
g"’$ Corporate starr will once
el 331N surpass thelr target, a

refiectionof the retallier's
SIrOng performance and share gains. 1t
will pay US corporate employees 121%
oT thelr eligile Donwses next manti,
2CCOTAINE t0 3 Memo viewed Dy Biom-
Derg News. Bonuses, which max out at
125% at Walmart, are (alculated based
0on both Indivicual and Company’s
performance.

India’s Wealthy Bet on Intelligent Spaces to Live & Work

Developers, buyers choosing Al, which is reshaping how homes and offices are discovered, evaluated and managed

FalzanHaldar

Mew Delhi: From biometric
acoess inlifts, predietive mainte-
nance, and real-time air and water
quality monitoring in apartment
complexes, to scanning thousands
of pagesof office space lease
documents to check critical clau-
ses, and improving constraction
cycle, India's real estate industry is
rapidly adopting artificial in-
telligence (AT), especially
to cater tothe new genera-
tion of wealth creators,
say indusiry experts.

The emerging cohort of
wealthy home buyers are
increasingly
opting for in- @
telligeni homes,
utilising Al for
improved security
and privacy. Alis
also transforming
how homes aredis-

covered, evaluated, and managed.

“Alischanging how homes are

bought, and how they are lved in,"”
said Amilt Goyal, managing direc-
tor:, India Sotheby's International
Realty, “Specifically in India, with
wealth coming from stariup exits
and a tech-driven economy, buyers
arealready Al-savvy Luasxury
lifestyle now involves how in-

telligently a home works.™

On the supply side, architects
and MEP (mechanical, electrical
and plumbing) consultants are
tapping Al predictive tools to
improve sustainability modelling
forstudying fundamentals such
aspositioning of buildings, light,
ventilation, and thermal comfort,
at the inilial desipn stage to redu-

Of UESSWOTK OF eFTors.
Incommercial real estate, after
Ieasing office spaces, corporates
used to spend alotol timedesig-
ning the interiors. Al has resha-
ped thiscore operation as well.
“Visualisation of officesiza
critical factor and with Al we are

able to show the client how the office

will look Tike, and alotof timeis
saved,” said Tushar Mittal, founder
of OfficeBanan, a platform foroflice
material suppliers and desigmers.
“Data collection and re-useof data
has alsobecome cricial, which
eventually helps in cost cotting
and time saving_"

Across the real estate
ecoaystom, dovelopers,
agents, consultants and even
lenders are looking at ways to

make processes more efficient
and add real valne

“Alis helping with
better pricing, sharper
micro-market insights,
easier tools toenhance

baying experience like walkth-
roughs, for sharper decision-
making " said Goyal.

Central Park, which recently

launched ultra-loxury residential

project Belanova in Gurugram, is
using Al lo improve the project’s
hospitality aspect. Forinstance, a
resident won'thave touse the Tift
butlton toreach a particular Door
as Al-emabled biometric features
will identify the level.

Recently, Hero Realty, parinered
with Panasonic to integrate ad-
vanced electrical infrastrocture
and smart living solutions at its
Tuxury development in Sector 104,
Dwarka Expressway, Gurogranm.

“Luxury is defined by how in-
telligently a home enhances

everyday lifie," said Rohit Kishore,

CEQ, Hero Realty
Tenant screening has alsobe-
come sharper, with alporithms

analysing financials and payment

behaviourto agging risks fastor
and more objectively

Eris Litesclences on Tuesday

TV Cos Flag Risein
Signhal Theft Amid
Falling Revenues

Javed Farooqui

Muombai: India’s broadceast indust-
ry has flagged a surge in television
signal piracy alleging that legiti-
mate  domestic  direct-lo-home
(DTH) commections arme being dopli-
cated or smuggled acrossborders to
illegally redistribute pay TV foeds.

Broadcasters say smugeled DTH
set-top boxes (STBs) are being
used to beam Indian chanmnels wit-
hout authorisation in parts of the
subcontinentand the Gull region,
eroding revenues at a time when
both advertising and subscription
income are under strain.

Despite detailed representations
setil to the information and broad-
casting ministry latelast year, the-
re has been little visible regulato-
ry movement on curbing signal
theft linked to DTH STBs, accor-
ding to industry executives.

Indusiry estimates snggest that
about % million wsers accessed
pirated video content in $i24 oul
of India, resulting in notionallos-
sesof $1.2 billion, or roughly 10%
of the legal video market.

Il corrective measures are nol
implemented, the number of
users could rise to 158 million by
2%, with losses potentially doub-
ling to £ 4 billion.

The ministry has sed up a tack for-
ce to combalt piracy, which is vet to
become fally effective.

“Piracy impacts more than 30%
of the revenues of broadcasters
and distributors. Technology per-
mits a solution to this problem.
While it may not make the pro-
blem go away, itcertainly can help
make piracy moredifficull. These
measures—in keeping with inter-
national standards—will go a
long way in easing the impact of
piracy” said Supreme Court la-
wyer Abhishek Malhoira.

Kanshik Moitra, pariner and
practice lead for IP-TMT, and re-
gulatory lead at Bharucha & Part-
ners, said activationof every STB
should be permiiied only after
physical verification and multi-
factor validation followed by pe-
riodic random verification.

“Location-based services must
be incorporated in all new and ex-

Incusiry estimates
g0million | $1.2\

pirated video  —=
i 202 Nob
out of India loszes

isting STHs, either through a mo-
bile application based quick re-
sponse (QRy authentication sy-
stem with subscriber Iogin cre-
dentials and monthly location
validation, or through subscriber
identity module (SIMj-enabled
S5THs with periodic geo-sampling
and antomatic deactivation upar
variance,” Moitra added.

Inn a policy proposal submitted to
the ministry, broadcasters have so-
ught mandatory technological sa-
fegnards across DFTH platforms, ar-
guing that existing systems are in-
adequate to prevent signal diver-
sion and bulk misose.

A contral domand is compulsory
forensic watermarking for all DTH
transmizsions. Unlike digital fing-
erprinting, which relies on visible
on-screen codes that can be masked
or removed, forensic watermar-
king embeds invisible identifiers
within the video stream_ This al-
lows unanthorised feeds to be tra-
ol back to a specific subscribor
connection or STH. Broadcasters
have urged that forensic watermar-
king be mandated through licence
conditions or regulatory amend-
ments and backed by independent
andits toensure compliance.

For full report, goto
WO ORI IS COrT
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Companies: Pursuit of Profit 2

No Labour Code Hit, Pay Hikes at
India Inc Likely Higher this Year

Average rise expected at 9.1% from 8.9% in 2025; realty, infra, NBFCs to top the charts, shows Aon survey

Our Bureauw

New Delhi: Indian companies are lik-
ely tohand out higher average pay hikes
of 91% in 2026 to their employess com-
pared with 8.9% last vear, according toa
survey Sectors like real estates infrast-
ructore andnon-banking fnancial com-
panies (NBFCs) are likely o offer the
highest pay hikes of aroutd 10%., acoor-
ding to findings from professional servi-
ces firm Aon'’s Anneal Salary Increase
and Turnover Survey HE5-26 India.

The automotive and vehicle manu-
facturing, engineering design servi-
ces, engineering and manufacturing,
and retail industries are also projec-
ted tooffer slighily higher-than-avera-
gesalary hikes. Thefindings arehased
on data from more than 1 400 organisa-
tionsacross45 industries.

According to the survey, attrition
had slowed in 2025 Lo a five-yvear low of
16.2%. This reflects more targeted hi-
ring practices and a greater emphasis
on employee engagement, said Roo-
pank Chaudhary pariner and re
wards consulting leader, Talent Solua-
tions for India, at Aon.

“Stronger salary growth in sectors
such as real estate, NBFCs and mamnmu-
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ESR Enters Data Centre Market with
2900-cr Inveqtment in Navi Mumbai

L&T Wins DAE
Deal to Build LIGO
Facility in Hingoli

Qur Bureaw

Mumbai: Larsen & Toubro (LE&T)
of Toesday said it has won a signifi-
cant order from India’s Department
of Atomic Energy (DAE) to build a

Laser Interferometer Gravitational
Wawe Observatory (LIGO) at Aumnd-
ha in Hingoli district, Maharashiva

LIGO is used to detect gravitatio-

nal waves cansed by
Y cosmic events  the
company said. It dese-
ribes significant or-
ders in the range of
1000 Lo B2 500 crore.

The order includes engineering,
procurement and construction of
vibration sensitivespecialised high-
procicion civil infrastructore. LET
will mamufacture and install an ult-
ra-high vacoum compatible 8 km be-
am tube and critical equipment for
vacuum infrastrocture.

The project, LET said, will be
completed in 48 months. The initi-
ative will be one of India’s Nagship
‘Mega Science’ projects.
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DIAMONDS IN, GOLD OUT

Young India Shifts

Top 10 Sectors Likely To Give
Highest Pay Hikes In 2026
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Aon
aver

facturing underscores employers' in-
temt Lo invest in critical talent while -
ilding more sustainable compensation
strategies,” Chandhary told ET.

The 2025 attrition rate of 16.2%, com-
pared with 17.7% in 2024 and 18.7% in
203, was closer to pre-Covid levels.

According (o Aon, 43% of organisa-
tions are targeting double-digit reve-
nue growth and 50% are badgeting sa-
lary increases above 9% .

“These companies are backing their
growth ambitions with meaningfiol pay
actions. The real objective now is to en-
sure these budgets are channelled to-
wards critical roles amd skills, rather

than diluted through across-the v

board increases,” said Amit Ot-
wani, associate pariner, Taleni
Solations for India at Aon.

LABOURCODE
IMPACT

New Labour

ThE 60 MW load facility
under development In
Rabale has already been
pre-leased toan ICT Tirm

Kallash Babar

Mumbai: Asia Pacific-foensed real as-
sel owner and manager ESR is foray-
ing into India’s data centre market
with a plan to invest around 300 crore
to develop a hyperscale, multi-storey
asset in Navi Mumbai's Rabale locality

The company hasalready pre-leased
the new ESR Rabale MU Data Centre
to a major information and commu-
nications technology company. It is
being built on a 3.25-acre land parcel
and willhold a facility load of upto&h
MW providing scalability to support
the contimued growth in clond com-
puting, Al and enterprise workloads.

“India is one of the most compelling

to Solitaires as

Prices Decline 30%

aper than 20 gm gold rings or chain. The
surging gold prices have given a boost Lo

High US tariffs, slowdown
In Chinese exports have
led to a surplus of natural
diamonds In the market

the offtake of solitaires.™

Zen Diamond India is witnessing a sharp
increase in aspirational buyers, with near-
Iy 25-10% growth in first-time purchasers,
particularly within the 2840 age group.
“While engagements remain the primary
purchase driver, hearly 30% of solilaire

Sutanuka Ghosal

Kolkata: Solitaires have gained (raction
among Indians aged 28-40 years, with sales
increasing about a gquarter after prices fefl
30% year-on-year, according to indusiry ex-

ecutives.

A l-carat engagement ring that cost ¥7-8
lakh in the previous financial year is now
priced at #5-5.5 lakh, said Neil Sonawala,
managingdirecior, Zen Diamond India_Lo-
wer-ticket stones, priced around #2 lakh,
are also seeing higher offtake as elevated
gold prices promp buyers to opt for dia-
mond-heavy designs that require less of

the precions metal, he said.

“We have witnessed a25-35% Vear-on-vear
increase in solitaire demand in the current
fiseal. This growith has been primarily dri-
ven by improved affordability following
global price corrections, along with a
stronger consumer shift toward imvest-

ment-led purchases,” Sonawala said.

India’s diamond market is pegged at
THO,(00-90,000 crore, according to industry

executives.

Prices of natural diamonds have seen a
sharp decline amid slowdown in exports
due to the high tarifls imposed by US Presi-
na, the second

dent Donald Trump: Chi-
major buyer of Indian

cut and polished dia-

monds, has also lowered

its offake.

Rajiv Popley, managing
director of Mumbai-ba-
sed Popley & Sons, said,
“Since the gold content
ismuchless indiamond-
stndded jewellery the
young aspirational ge-
neration is opting for
solitaires for enga- J§
gements and anni-
versaries.  Mil-
lennials form
the majority
of buyers.
They are buy-
ing solitai-
resworth #2
lakh,
which
are
che-

tone-driven, " said Sonawala.

Jewellerssaid that correction in diamond
prices had significantly lowered entry bar-
riers and expanded the consumer base.

“Younger andience wants jewellery that
reflects individuality, simplicity and mea-
ning over traditional opulence. Customers
today are actively seeking accessible yet
premium alternatives, and that has acoele-
rated the traction for categories like 9¢a-

ral and 14-carat gold, as well as lightweight P to show that its me-
natural diamond jewellery™ said Atul Sin- On Tuesday, asurescomply with
ha, chief operating officer, Caratlane theUs, athirda WTOobligations. Invites You To
“The recent BIS (Bureau of Indian Stan- party, India had blocked .
dards) hallmark certification for 9-carat oupressed the first request for J O I n The M aStE rC I 355 0 I'I
has further strengthened confidence in disappoint- a panel by China at ®
these offerings, and since hallmarking he- ment over a Dispute Settle- v
gan, we've seen close loa China's ment Body (DSB) a ue n a uatlon
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O (77 carat sales, reflecting proceedwith v 27 The twosides
A0 how q1.gckl!_.r mrllsum&rs the paned Engﬂgﬂﬂhhn El;mul
are embracing these ne- request tations but Beijing
wer caratages” again requested for What You'll Learn
INCREASE IN High gold prices have a panel on Tuesday As per WTO ru-
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DEMANDIN ~ mand but studded jewel- “India expressed disappointment @® Mastering Financial Statement Analysis
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CALONBACK  (ick, India Ratings & Re- and said that it had explained in de- . . .
OF IMPROVED  searchsaidinareporire | tailtoBeijing thatits measures were @ Using Fundamental Ration For Stock Valuation
AFFORDABIUTY leased Otl"l‘l.}fesdﬁly. Elilﬁm%m WTOobligations, " sa-
“Reshaping id an official. e L4
g 8 e R ® Identifying Competitive Advantages (Moats)
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purchases are now sell-purchases or miles-

high gold prices
as the new nor-
mal, along with re-
alisning the pro-
duct mix by increa-
sing the proportion
of sindded jewelle-
lower-pa-

jewellery, light and

data cenire growth markets globally,
driven by rapid digital adoption, data
localisation requiremenis, and the ri-
se of cloud and Al workloads. The
market isalsosupported by the coant-
ry’s continued investments in power
grid transformation and the abun-
dance of renewable energy available
at competitive prices,” said Stuart
Gibson, co-founder and co-CEQ, ESR.

This development marks a key mi-
lestone in ESR's pan- APAC data cotl-
re pipeline of over 3 GW and high-

PLI IN FOCUS

China-India
Dispute: WTO
Sets Up Panel

Our Bureau

newableenwergy seclors.

s poods.

the WTO.

rity (9
cAa-

ral, menislink the eligibility for incenti-
M-carat wves, and, in seme instances, theamo-
and 18-carat) gold umit awarded, to the wee of dormestic

New Delhi: The World Trade Orga-
nization (WTO) Tuesday agreed to
establish a dispute panel in a case fi-
led by China against India over its
measures in the automotive amd re-

InOctoberlast vear, Beijingalleged
that certain conditions in India’s
production-linked incentive sche-
mees for advanced chemisiry cell hai-
teries, antomobiles, amd the policy to
promote the manufactoring of ebec-
tric whicles violated global trade -
lesby diseriminating apainst Chire-

Beijing alleged that India's incenti-
ve schemes unfairly discriminate
againet foreipn bosinesses and rest-
rict trade, thereby violating WTOrz-
les while New Delhi insisted that it
participated in consaltations with
Chinain good faith and provided de-

tailed explanations

reement, General Agreement on Ta-
riffs and Trade and Trade-Related

Irvestment Measures Agreement of

Incentives provided by Indiaunder
the three programmes are conditio-
ned upon compliance with require-
ments, including domestic value ad-
ded reguoirements, China said
Among other things, these require-

over imported goods, italleged.

Codes are unlikely to have much im-
pact on the pay hikes this year as most
firms are still assessing the implica-
tions, according to Aon. “Companies
have been impacted due to the imple-
mentation of wage codes as the wage
cost has gone up... despite this, compa-
nies are projecting a 9.1% increment
{on average) which refllects their bul-
lishsentiments, " said Chandhary
Under the new Labour Codes, which
came into effect November 21, basic pay,
DA and retention allowances must
constitute at least 50% of the total re-
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muneration, leading tochanges in sala-
ry componets ke the PF and gratuity
contributions for both employer and
employes, according Loexports.
According to Aon, 7T3% of orga-
nizations are still assessing how to

fund the code impact, with only 27%
having a defined approach (12%
using increment budgets and 15%
using aseparate pool).

A majority of them are planning
CTC restructuring, and among those,
most are opting for a hvbrid approa-
ch—increasing basic pay while adjus-
ting allowances, according to Otwani.

About 15% of companies reported
that their structures were already
compliant with the codes. hesaid.

Pharma company to create
a division for medicines for
Infectious diseases and
other non-cancer drugs

Bloomberg

Merck & Co issplitting its main pharmacenti-
cal unit in two in an effort to better highlight
the parts of the business that are growing, as
it staresdown a patent clill for its best-selling
cancerdrg Keyviruda.

Keyiruda's been driving Merck's growth for
nearly adecade, accounting foralmost hall of
the company's total saleslast year Butnew U8
fiederal drug pricing policies will bring lower-
priced competitors into the market within the
next few years. The drug giant has been wor-
king hard to diversify its pipeline and has so-
me promizsing new treatments, including a
more effective pneumonia vaccine Capvaxive
andanovel lung disease treatment Winrevair

Tohelp the performance of itsnew products
stand out, Merck will ereate adivision that in-
clodes medicines for infections diseases and
other non-cancer drugs like diabetes treat-
ment Jamuvia, the company said Monday
That division will sit alongside a unit for can-
cer drugs that will honse Keytruda, at one po-
int one of the best-selling medications in the
world.

Merck shares wereupabout 1% at11:08am in
MNew York. The stock has risen more than 16%
this year. Analysts said the decision {o split
the businesses is positive and makes sense
strategically during a critical period for
Merck.

It makes the growthstory “alitle easior toana-
Ivse,” said Jared Holz, ahealth-care specialistat
Mimnho. Holz said other pharmaceutical com-
panies, including Plizer Inc and Johmson &

lights its commitment lo long-lerm
growithof the local economy.

“ESR's entry into India's data cent-
re sector is grounded in disciplined
site selection, deepinfrastructure re-
adiness and an execultion-focused de-
velopment approach. MU is a land-
mark project for us, combining scale,
connectivity and power security in
one of Mumbai's most established
data cenire clusters,” Abhijit Malka-
ni, CEQ-Indiaat ESR, told ET.

Az digital demand continues to sur-
ge, according to Malkani, ESR is well-
placed to build hish-quality data
cenire hubs across the country, sup-
ported by ils APAC experience,
sirong capital parinerships and in-
tegrated development platform.

Designed and deoveloped by ESE,
MIN will be delivered as a powered
shell facility located within the Airo-
li-Rabale data centre cluster, akey av-
ailability zone for Mumbai’s cloud re-
gion, positioned along major enter-
prise and technology corridors that
support Indias expanding digital
eCOnOomy.

Merck & Co to Create a Separate
Cancer Unit as Patent Cliff Looms

Johnson, have made similar strategic deci-
sions. What investors really want o see firom
Merck, however, is more M&A, Holz said
“That's what continnes to reduoce the expesure
they have to Keviruda,” he said.

Eeyviruda's patentls are expected to begin
expiring in 2028, exposing it to lower-cost
competition.

However, the company could extend the ex-
clusivity period by a fow years — potentially
uniil 2033 — thanks to additional patents on
the drug's formulation, Bloomberg Intelli-
gence said inarecent note.

In September, Merck snagged S regulatory
approval of aformulation that's faster and ca-
sier to administer: The medici-
ne, called Keyiruda Qlex, is gi-
ven in minutes as a shot under
the skin. It's a key component
of the drugmaker’s stralegy to
continue reaping Keyiroda's
fortunes.

mm Merck is also counting on the
thanigxthis non-cancer unit — called the
year. Analysts  Specialty pharmaand infectio
caiddecigion 015 diseases business — (o help
to =plit the offset the expected Keytruda
businessesis  salesdecline.

positive and The company iz looking to
makessense  [priher bolster its pipeline
strategieally  with deals Chiel Executive OF
during a ficer Robert Davis told inves

criticalperiod ;... i, fanuary that heseesan
T S o0 opportunity for acguisitions
worth tens of billions of dollars.

Late last vear, the company acquired Cidara
Therapeutics Inc., a biotech company develo-
ping amew typeof o treatment.

The drugmaker also said it’s currently con-
ducting about 80 late-stage trials.

Jannie Oosthuizen, a company insider, will
run the new cancer business. Brian Foard,
most recerntly of Sanofi SA, will lead the other
medicines unit. Both will report to Davis.

The Wall Street Journal reported on the mo-
ves carlier Monday
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ultra-light pieces for
the mass segment to accele-
rate inventory turns, will aid je-
wellers in navigating  industry
challenges over the near to medinm
term,.” said Preeti Knomaran, senior ana-

Iyst, India Ratings & Research. chains.

The U5, a third party expressed dis-
appointment over China's decision
to proceed with the panel request.
and asked it to address its own non-
market policies and excess capacity
as these policies harm global supply
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Taking on Banking
Snake Oil Salesmen

But mis-selling needs more than stricter rules

Tighter repulation over mis-selling of financial services
such as loans, insurance and MFs was long overdue.
With BEBI plugging a glaring gap in oversight, household
gavings will have one laver of defence apainst being
channelled into unsuitable avenues. But the extent of the
malaise is enormous, and regulation as envisioned does
not address the underlying information asymmetry that
causes it. People will still learn about the benefits of afi-
nancial investment from those who stand to profit. Fora
nation that implicitly trusts physical savings like pro-
perty and gold, the spread of inancial literacy remains
grossly inadequate. Mis-selling affects savings behavio-
ur and, unless right correctives are applied, it contribu-
tes to capital inefficiency

Improvements in transparency and deterrence are a
necessary first step asa new generation of savers widen
their horizons. Thehorizon isshifting
 outward due to financial innovation,
not all of which may be appropriate
for the stage of financialisation of the
economy There are sirict rules on
whalt can be stocked on the shelves of
. India’s Minancial supermarkets. Equ-

ally strict rules are needed on telling
shoppers how these could affect their financial health,
particularly for new products where customers have no
context beyond thelabelling on the package.

Since distribution and information travel on the same
networks, repulation must be balanced. The structure of
financial markets requires tightly integrated sectoral
oversight. The ultimate objective of informed consumer
choiee, however, is a bigger social endeavour beyond the
scope of MInancial regulators. Not only does an individu-
al need to be educated about making money, bul she also
needs tolearn how much of it should be spent and where
topark what isleft over. This understanding comes about
through an all-of-society approach. Repulators can ensi-
re that the quality of information is acceptable, but its
dissemination requires an agency they do not possess.
Meither is it available interpenerationally

Striking at the
Heart of Terror

Despite lomg being both a victim of terrorism and a key actor
in combating it, India has never articulated a comprehensive
counterterrorism policy. Its response has remained fragmen
ted and operationally driven, lacking an overarching strategic
framework. The newly released Mational Counter- Terrorism
Policy and Strategy seeks to fill this wide gap, recognising the
networked, adaptive and multi-domain natureof contempora
rv terrorist groups, and advancing a framework that is antici
patory rather than reactive and strategic rather than episodic.

The document recognises multiple risks across land, air, sea
and cyber domains, including threats from drones, dark web
financing and CBRNED {Chemical, Biological, Radiological,

gl Nuclear and Explosive Devices). The re
sponseis based onsevenpillars — preven
tion, response, capacity building, human
rights, attenuating conditions conducive
toterrorism, infernational alignmentand
recovery (PRAHAAR). It adopts a whole
of-government approach that stresses the
integration of capacities, aligns and sha
pes international efforts, underscores a commitment to the
rule of law and promotes a whole-of society approach to reco
veryand resilience.

(7ol rightly reiterates that terrorism cannot be ascribed to
any religion, ethnicity nationality or civilisation. This clarifi
cation is important, especially asthe doocument notes thiat 'few
countries in the region have sometimes used terrorism as an
insirumentof state policy’. Though the implications areclear;
the text underscores India’s uneguivocal denunciation of, and
zero tolerance for, terrorism. As a strong first step, the frame
work would be further strengthened by more explicit integra
tion of digital and fimancial counterterrorism mechanisms.

¢ trump's truecallingis asaniconoclast
of the english language

lower your case, down
with capital-ism!

Sometimes, you gotta wonder whether the man has been
placed on earth for a purpose other than the one(s) he belie-
vies he has been. Or others worry he's here for, We suspect
that beyond the politics and geopolitics, that purpose is to
bring about a radical philosophical change. Trump's latest
act of linguistic rebellion— referring to the *suprems court’
inlowercase ‘based on acompletelack of respect!” — hasgre.
ater consequences than meets the eye. In fact, it may be the
most coherent thing anyvone's done for the english language
sinee ee cummings, the 20%.c. poet who aimed to subvert an-
thority and focus on immediate, individual experience by
decapitalizing words and unpunctuating sentences, Willy-
nilly, trump comes out as an english language iconoclast in
the same mould. On abigger scale, lower-casing if is not con-
aristocrats of the alphabet, strutting around like they own
the place. Why should *pod” pet a capital while ‘gravity’ — far
moreomnipresent and certainly palpable — doesn't? MAGA
would be far less in-your-face and convincingas ‘maga’, no?
Indianlanguages, with their blissful absence of uppercase
rules, have never suffered this tyranny In hindi, bengzli,
tamil, marathi, kannada, assamese. . every word isequal —
noletter lords, no peasant vowels. Down with capital-ism'!
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I SWAMISPEAK C > Negative FDI suggests success, celebrate this sign of democratic capitalism

Posmvely Call

- heworld is impressed by Tredi-

a's strong economic perfor-
mosaree arwl, so, FDI has heen
boorming. Bul readers may be
surprisedtohear that et FDI
mFDIJtmsmml]ybmmmgamnmt!:e
last 4 mihs (&2 #0bn in Seplember 225,
~3#0167 b in Oetober; -$0.445 bn in No-
veanber: -£1 6 bn in December).

Gross inflows have been substanti-
al: $5.60 b in Septermber 2005: 565.51 b
inOctober; $6.41 b in November; $5.84
b in December: But outflows have ex-
peoded inflows. This does not denode a
crigis. Rather it's somothing to cheor
— the outflows reflect suooess.

There are two sorts of FIM oul-
Aowes. One, Indian companies imsoes
ting in equity abroad. This is sl mo-
dest. Two, fast-growing outflow that
represenils repatriation of dollars
brought in as FDI in earfier vears. In-
dian market valuations have become
50 high that foreign inves-
tors think it worthwhile to
hawve [POs or secondary sa-
les at high Indian market
rates, and remit the proce-
eds horne indollars.

In Cretober 2024, Hyurda-
i's India unit raised more
than 3 bn in the bigeest-
ever [PO. In 2025, LG Ebec-
romics sold 15% of its stake
in its Indian subsidiary for
the equivalent of $1.31 br.
India boasts a sirong do-
mestic imvestor base that
has kept stock markets boo-
ming even though net FPI
has beeny close 1o 2ero
inthelast4yrs.

The middle-clas-
ses have fallen in

FERTRREUARTUTRREANEThRRRE

Indian market
valuations have
become so high that
foreign investors
think it worthwhile
to have IPOs or
secondary sales at
high Indian market
rales, and remit the
proceeds home in
dollars

Sari, sari night

lowe with systematic investment plans
{S1Ps), in which investorsdeposita cor-
tain amount every month into mutsal
fumds regardless of markel condi-
tiors. dia now has become a strong
market that is ot hostape to sodden
stops in FPIs, as in most Latin Ameri-
can ard Asian couniries.

This has sotne mhexpectod consegi-
ences. FI is an equity inflow in fonex
theat Minances groenfield imvestments in
Irsdia. Economists view this as far pre-
ferable to FPIsintostock markets, since
Tactories cannot snddenly exil in iroub-
led times the way port-
folio Mows can. Howe-
ver, many foreign di-
roct ivestors have fio-
und they can uose
India's booming [P0
market to sell part of
their long-held Indian
equity at a big profit
and take the money
oul in feeipn  ox-
change. This, then, be-
cormes negative FIL

Outflows also oc-

¥ cur when Indian star-

tupe — Swigey and Pa-
yim are good examples —
have [P0s Such
startups  were
Tmched
with little

For a Fiscful
Of Ru pees

Aditya Sinha
——

Finanee commissions (FCs)are
oconstitutional bodies, ot reform
cornmissions Under Article 260,
they are constitationally mardated
b pecorriretd primarily three
things: wertical devolution, horizon-
tal devolution, amd grants-in-aid.
Orver time, their repotts have grown
thicker and mote normative.

Article 275 exemplifies this norma-
tive framework, providing grants-in-
aid tostates considered inneed, with
amountsdrawnanmually from
Consolidated Furnd of Tndiaand
varying by state. Unlike Article 242
grants, whichare conditional and
P ific, these grants allow
states full discretion, raising sharper
ooncerTe about incentives, fseal
discipline and moral hazard.

FCs are asked toreconeile two
claims One, equity —obligation to
mitipatestroctural disadvantage.
Two, efficiency — need to preserve
incentives fior effort, reformm and
prudence. For long periods, the
balance tilted toward equity The 16*
PC has Fightly chosen efficiency

Tweo porinits starwd out.

b Horizonial distributionii®s
weight is given toa state's GSDP
share in national GDE shifting
incentives from entitlement toward
ecomwanic effort.

b Discontinnation of revenme-
deficit grants (RDGs)Artcle
0N by requires FC to recommsend
principles for grants. Article 275(1)
operationalises them asacharge on
Comsolidated Fund for States ‘in
noedof assistarce”, and becase
Parliament has never legislated
umder 2751, this channed Bas rom on
FC recommendations throughout.

Inpractice, the key instruoment beca-
me RDGs A ‘pap’ grants meant tobei-
dge the post-devolution shortfall bet-
ween astate’s revenae receipls and
reserine expersditore. Historically FCs
moved from tretd-based gap-filling
(FC-1 0o PO o prwote tiorriative’ as-
sessrmenis (explicitly from FC-9one
ward), trying toreward tax effort and
eonnomy in expenditure rather than
writing chaques to the most proflipate.

[rata 16=FC has shown is bhont. Corm-
Tired state revenioe balance briefly turn-
od surphos. But by 20003 ard 200324,
it wasback to a reverne deficitol 0.:3%
and 0.4% of ageregate GSDE and the
murber of revenoe-deficit siates rose
from 5{AM1-12) to 12 (A23-24). RDGs th-
emselves became larger, from 11% of
grogs tax receipts under FC-13 to2.2%
under FC-14, and 1. 9% under FC-15.
This was happening evenas FCs kept
projectivg that deficits woulkd tapers
tonear zero by the terminal vear:

Why weren't these grants working?
Becanse FC shows a persistent en-
forcement failure ard a moral-hae-
ardloop.

RIMGs created breathing space ex
arde bt did not indoce adjostment

expoest. Once states internalise that |
Crol willl fill reverme gaps, incentives
weaken loimprove tax adminisira-
tion, curb revenue experudimre, or
ratiomnalise subsidies and transfiers.
The morrmative rethod also bocarme
porous because large parts of spend-
ing are treated as ‘cormrnitted” amd,
=0, validated in perpetuity (salaries,
pensions), while separating “acoep-
table’ from unaccepiable’ subsidies
becomesarbitrary Meanwhile, FCs
repeatedly assured buoyancy imp-
rovernents that did not materialise.
So, RDG= drifted from transitional
support intoa near-permanett
acoommodation of weak fiecal effort.
Which is why, FC concludes there's
soope o raise tax efficiency and
rationalise expenditore, and recorm-
metids zero RDGS froan row o
These two recormrmendaticons are
praisrworthy as they bring instituti-
onal corrections to incentivise fedor-
alizm. Beonomic performanceal a
statepets ombedded within the equal-
isation framework. States are roward-
ed forexpanding outpat, investiment

equity from Indian promoters who had
greal idess but little money They were
financed overwhelmingly by interna-
tional PE and VC players. This has led
toa democratisation of capitalism.
Swiggy and Paytm lost money for
years, and could never have atiracted
corventional finance, which required
that companies have a track record
of profits. Startupslike Payim requ-
ired pationt equity finance that wo-
uld murture thermn forup toa deca-
de before torning profitable. PE-

WVC players were willing to pour

itsispartof the reason fornegative FIL
But from being a source of wWorry, we
should celebrateitasasignol booming,
democratised capitalism. Global finan-
ce has foumd ways of financing entre-
preneurs with good ideas that no go-
vernment could have achieved.

For 2 yrs, India's IPO market has be-
onred-hot_attracting massive investor
interest, and record capital raising. In
A5 alore, companies acroes sectors 1i-
ned up to sell shares o the poblic, with
huge oversubecription and prooeeds
rumming intotens of billions of dollars

Pipeline for 2096 remains substan-
tialand diverse Alonpside traditional
finanoe and tech narmes, new entrants
are emerging CleamMax  Enviro
Energy Solutions is lanmching a ma-
jor RE IPO this month. XED Executi-
v Development is set to laonch the
first PO out of Indias GIFT City fi-
naneial hub inMarch. Themarkets
- selves are ex-

money into thousands of Indian When successful startups have good
startups since they were impres. ©N0UEh track records to launch IPOs,
sod by the quality of entreprene.  PE-VC investors can partially or fully
urial ideas. This huge increace EXiLal a huge profit

in the entreprencur base is an
important reason for new dimamism
of the pconomy

When Gol opened space tothe priva-
tesector experts wondered ifl there wo-
uld be any takers. The sector requires
massive fnance and hi-tech. But over
20 companies entered the sector,
mosly startupes finameod by PE-VC.Si-
milarsiories can be told of many other
seciors, including Al developrment

When suecessfinl startupes hove good
enoigh track reconds to lanmch [POs,
PEVC inwestors can partially or folly
exitat ahuge profil Insome cases, these
investors aleomake hlock sales toother
foreign investors. Money frem such ox-

ting with new techmology, with firms
introducing Aldriven platforms to
sireamline PO execution.

Thecurrent boom may beexoessive.
Mamy recent [POs are trading at or be-
low issue price. India’s IPCrstory isone
of impressivescaleandevolving g
rity But several startups will go bust,
arud the meajority will never got near an
PO The rise and [l of Byju's, once
valued af 52 bn and now siruggling to
stay alive, shows that startups can be
i frawds, too.

That is the price PE-VC investors
are willing to pay in their search fora
few big specesses. This is what dyna-
miccapitalism should look like.

LR L AR R R AR R LA LR AR AR R TR LN VAR AR AR AR L AR PN R AR TR REL

Incentive

Failure,

Monisankar Bishnu &
Shohan Mukherjee
e ]

The 16" Finsmes Cotmrmission (FC)
haseliminated revere deficit
grants (RDGS) for the first time. This
isadeliberate attompd tocorrect
distorted incentives that have allo-
wod persistent revenoe deficits o
become afiscal feanmre actoss states.

RIGe were meant to be emporary
bt became effectvely permanetst.
States with recurring revenoe defi-
citscame toexpect ceniral gap flling,
weakoning incentives for neoessary
bt politically difficult refiems.

The 16™ FC urwletaoores a tivme-
inconsistency problem in fscal policy:
measures optimal on paper unravel

and ernployrmesnt rather than for s whien states anticipate contral sup-
cal distress alone, introducing a soft port Repeated grant-tased gap filling
but credible discipline against com- eriides Ascal disciplive, allowing
petitive populism and Mreebiedriven dependemnos toreplace self reliamoe.
POVENLE X DAnSiomn. Credibility matters as much as
Discontimuationof RDGs restores intent. Bule-based frameworks that
the hard budget cons- privilege long-torm
traintat the margin. m m outenmes build
Gap-illing tramsfers institutional reputa-
Blurred the link Lot —a lesson
between fiscal wedl known in
effort amd cutoo- monetary policy
mi Their remo- where shori-term
val reestablishes stimulus via
acoountability surprise inflation
fior tax admins- erodes trust and
tration, subsidy lifts expectations.
rationalization Fiscal policy
and expenditure { [aces the sarme
prioritisation. Togic: once credi-
It also reduces bility weakens,
structural moral even sound
hazard that arises interventions
when posi-devoln loseeffectiveress.
Ui rewveriie short Forstates_ this
falls are routinedy crodibility now
socialised From maiiers more
Gol's perspective, these reforms re- thanevet: As they seek greator access
duce pressure for discretionary bail- tomarket borrowings, lenders will
outs and repeated reverioe suppord, scrutinise headline deficits, and the
strengihening soversign fiscal eredi- quality and predictability of fiseal
bility and lowering risk premia management. Ending RDGssendsa
Ivctudivee GSDP share delivers polit- clear sipnal that fscal responsibility

cal-eocnommy betvefits. Itensures high-
performing states receive fiscal recog-
Tuition, easiig COnOT TS OVEr FepriseTl-
ation and redistribution. States like
KEarnataka Tarmil Nadu, Gugjarat, Ma-
harashira, Haryvana, Telanganaamnd
Eerala see their economic contribati-
ons acknowledged, reducing petoepti-
cnsal purely redistributive extraction.
Instead of permanenily cormpensa-
Lireg revenue weakness, the new fra-
mework incentivises states o expand
theirecotomic base, deepen formali-
sation and improve fiscal capacity
The latest report paves the way for
foture FCs tolean more towards
efficiency Like in Ayn Rand’s Aflas
Shreged, systoms decay when
effort is detached from reward.
Fizcal federalism endures only when

efficiency disciplines oquity
The writer is preblic policy professiomal

will no longer be oplional.
Internatinnal experience reinforoes
this logic. The concept of wertical
fizcal imbalance capiures theextent
towhich state and local governmenis
are resporsible for sperding without
having commensurate reverae-
the greater the inoenitive to over-
spend, since the political oosts of
taation are separated fnom the
benefits of expendibure. High vertical
fiscal imbalances areassociated with
faster sovereign debt accmmmlation.
In Spain, vertical fiscal imbalances
aceoutited for tesly 0% of the surpe
inpublicdebt during the late-20=c,
Similar patterme have been obeerved
in Germany Portugal amd China,
Across 28 OECD couniries, empirical
studies show that every 10-percenia-
ge-point reduction invertical fiscal
imbalaree improves overall fiseal

Fix It

balaree by about 1% of GDE Inother
words, what local govetnrmetits do
doesn’t stay local_ T shapes the fiscal
health of theentine sovereign.
Seen in thislight, the 16=FC's
reformes are an effort towarnd harme-
nising fiscal federalism with global
practices. Yo the shift also raises
three important questions aboual
Thow best tosupport our states thro-
ugh various contingencies:
F Conntercyclical revenue sup-
porl The cormmmission’s repsort noles
that actual revenie deficits bear litte
systematic rolationship with nor-
tively determmined benchimarks What
they do correlatestrongly with, how-
over, is the state of the local econoty
During downiurms, revenues m]]:rp
seeven asexpendiiure pressures
rise A framework that allows for oon-
tingent, time-bound support during
SOVOTE cOnnATic stress, ivach like
Gol's responiseduring the pandemic,
oould preserve incentives while avo-
iding pro-cyclical austerity
Chileserves as an example of an
econotny that behaves like a savings
aceount It stashes away extea sur-
pluses when itbenefits from high
comrmodity prices. This leaves it
with plenty of money o keep public
services rurming smoothly when the
economy shows dowrn.
P Role of elections Data on aggre-
gate revermedeficits amd the momber
of states running deficits show acear
pattern around electoral cyeles. Each
of the lastfive Lok Sabha elections
since 19 coincides with a visible in-
crease in revenue stress. Pre-election
promises and spending programmes
areapolitical fact, not an analytical
incorvenience. Any serious assess-
mwentol state finances mnst ackrow-
ledge thisdynamic rather than assa-
e away political incentives.
P Oplimistic forecasting There-
portalsonotes states” commplaint that
FCs systematically assumed higher
revenue growth and lower expendi-
ture growih than what ultimately
materialised. The commission’s
figures corroborate this, showing
achial mmmhmgmq fn]lmg

without addressing this forecasting
bizs could place sdditicnal strain on
state finances.

Desspite noting this disconmect, the
recommendations have not been
accompanied by an increase in
states’ shareof thedivisible pool,
which retrains at 41% Il the objec-
tive is gemuinely toreduce vertical
fiscal imbalances, greater tas dewolu-
tion izesgential Withoutit, the
combination of Aghter transfers and
unchanged revwemae autoneny risks
becoming adrag on siate capacity
rather than a spat to refirm.

By confronting incentive failures
head-on, thel6* FC haselevated the
quality of dia's Ascal debate. The
challenge now is to build on this
foundation with smarter grant
design, realistic forecastinganda
renewed commitment o penine
fecal federalism.

Hishnu is projessor of economics,
amd Mulcherjes is researoll associate,
Inaian Statistical Institde, Dethi

THE SPEAKING TREE

Racingto
The Spirit?

ANANDMURTI GURUMAA
Inthechumrnol samsar ambition
isoften celebrated asa virtue We
aretaught toset targets, chase mi-
lestones and relentlessly pursue
suocess. However, seekers oftet
practice, with the mindset they
use in the marketplace. But sadh-
ana should never be dotwe for a tar-
get Itmustalways be done with
Tove, in total surrender, enjoving
every moment of it Ciherwise,
it booormes merely anegotistical
phase,a new drive for the satme
old armbitious mind.

The object of desire changes, but
quality of desire remairs thesarme
Eardier you wanted tobe rich, sue-
cessfal amd famous. Now vou say,
Twant to beootie groal. 'want to
boecome enlightened. | want tobe
aflying voei." Thismisguidoed am-
Dritiom is often oore difficult o de-
tect thom material groed. Ote be-
comes proud of doing semething
“great”amd Tholy”. You look at your
ol Friernds stocke v revomeckame e
suits and asubtlearrogance ari-
s Yo think, Taool: at thewn, wast-
ing theirlives, while | amunder-
takinga great pursuit.

Iti=in this pursuil that many
soplers goon wandering from pla-
ce toplace, looking for amystical
experience tovalidate their effio-
ris. They caleulate, Thave dotwe
thismuch, so [mest achieve this”
This frantic drive has ruined so
many seckers This s why sadh-
ana shoubd always be done under
the puidarce of a master Itrmst
e dome with love, in todal surren-
diet, amd with o rosh. It is nota
race tobe won, it isa blossoming
1o be allowed.

- -
Imitation vs
T Ld
Experience

A is known foressays that
take their time — pieces that
think carefally about philoso-
phiy scienoe, culture and tech-
niology rather than racing to-
ward neat conchasions When
those ossays bocotme podeasts,
they gain aquieter intimacy
The arguments retnain rigor-
ous, bt the listening experi-
ence feels almost like being
walked through an idea.

Sure, Al Can Do Writing
—bulerm; Mot SoMuoch,
adapted from apiece by Rich-
ard Beard, ste-
ps intoihe deb-
ate arourd Al

AI gyslems can produce poli-
shed prose, convincing verse
and structurally somd essays.

Yer, when the genre shifls to
memoir; sornething harder (o
define seerns to thinouat. Mow-
ing from theearly ambitions
of machine intelligenes shap-
ed by figares such as Alan Tar
ireg {pic) to the Fise of contem-
porary language models rain-
ed on immense datasets, the
episode situates the question
in alonger historical arc.

Whatlingersis the distineti-
on between sounding himman
arsd beirg nman. Memoir
draws sirength fromdoubt, in-
consktency, seloct Ve memoy
amd the quiet reshaping of the
self over time. The eplsodeul-
timately fecks less like a warn-
ingabout technology and mo-
relikea genile reminder that
lived experience still resists
cdean replication.

Trust, More Than
System, Takes Hit

Apropos TDFC Fraud” may Sin-
geOther Pyt Banks, Too' by Sal-
omni Shukla (Feb 24), the #5801
frand rwodving IDFC First Bank
and the Haryana govermment is
more than an accounting discre-
pancy; itisa tremor in public con-
fidence. When forged cheqoes
clear and internal corndrals falier,
the common depositor wonders
whether prodencos is policy or
merely paperwork Even if term-
od ‘teolated’, such episodes rip-
pleacross the banking eoosystem,
umsettling trust painstakingly
built over decades. Swill de-em-
panelment by the Harvana gov-
ernment and regnlatory scroti-
1y are necessary frststeps. Yel,
trarespeareney accoimiability and
syslemic safepuards must follow
In banking, capital adequacy ab-
sorbslosses; credibility absorhs
e, Rebwrilding Grith st be the
foremost balancesheet priority
Cropafostrmmy.J

Chennai
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Venezuelan Oil Set for a Forward March

Three carriers chartered by trading cos to speed up shipments; India in focus
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Tweet oF THE DAY

KUNAL SHAH

@KUNALB11

Two kinds of peo-
ple use Al:

1) Obsesses over

its mistakes and

finds reasons not
to useit.

2) Exploits its
strengths and
works around its
flaws to become
dangerously pro-
ductive. Use Al like
an army of high-1Q
interns. Not like an
expert you're try-
ing to catch being
Wrong.

Tech Buzz
US-made Apple
‘Mac mini' PCs
TaKing Shape

Apple on Tuesday said it
will start building Mac mini
desktop computers in Hou-
ston later this year, part of
a push to do more manu-
facturing in US. The firm
said the assembly would
take place at the same site
where it last year began
producing servers for use
in data centres to power its
Al features. As part of the
latest announcement, the
firm said Al server produc-
tion would also expand
and that it will open a
20,000-square-foot facili-
ty for manufacturing train-
ing. Apple has long built
Mac Pro, its lowest-volume
Mac that it has discussed
phasing out, at a facility in
Austin, Texas. - eioomberg

$20 million

Fine imposed on Reddit

over child safety data fail-

ures in UK. -seuters
Anthropic says
Chinese Labs

Stole Claude Al

SAMN FRANCISCO: Al com-
pany Anthropic said it had
uncovered campaigns by
three Chinese Al firms foil-
licithy enctract capabilities
from its Claude chatbot, in
what it described as indus-
trial-scale intellectual
property theft. Anthropic
said DeepSeek, Moonshot
Al and MiniMax used a
technigue known as “distil-
lation” —using outputs
from a more powerful Al
system to rapidly boost
the performance of a less
capable one. “These cam-
p3igns are growing inin-
tensity and sophistication,”
itsaid. “The window to act
is narrow.” Distillation is
often used by firms to cre-
ate cheaper, smaller ver-
sions of own models. -are

V(s Hit Jackpot as FMCG Giants

Go on a Big D2C Acquisition Spree

V(s like Fireside, Eight Roads and Peak XV log multibagger returns in just a few years

Disha Acharya & Tanishka Dubey

Bengaluru | Mumbai: Venture
capital firms such as Fireside Ven-
fares, Eight Roads Ventures and
Peak XV Partmers fetched mmnlti-
bagger returns from brands like
Wellbeing Nutrition, Oziva, and
Minimalist, reflecting moves by
large FMCG and legacy companies
o acguire direct-lo-consumer
(D2C) brands for rapidly expand-
ing their portfolios.

A siring of recent acquisitions in
India’s [2C space has underlined
how lncrative these exits have been
forearly backers in ashort span.

On February 12, USV Pharma,
maker of medicines like Ecosprin,
Glycomet, and Jalra, announoced
the purchase of a 79% stake in
Wellbeing Nutritionm for 1,583
crore in an all-cash deal, expand-
ing into the mafracentical supple-
mentand wellness space.

Wellbeing Frm
Mutrition Ventores

500 3003000 -1

Roads Ventures. Last week, Hin-
dustan Unilever (HUL) com-
pleted its acquisition of the
brand aflter buyving the re-
maining 49% stake in the
company for #24 crore.
Eight Roads" &060 crore
imvestment against aboul
8% stake turned to T80

Oziva DIEMCROSES o or ru0As00 3

Veniures

crore, about four thnes its in-

vestment after HUL bought Oziva's
51% stake in ME2. “Tt's a very
good signal for the whole

Peal XV

Minimalist T80-1000 THOO-B500 8-10x
Unilever

Minimalist o TS0 IS S

For Fireside Ventures, the invest-
ment in Wellbeing Mulrition was
one ol the key consumer bets from
its T863 crore second fund. The VC
firm had imwvested about ¥25-30
crore for aboul 2% siake in the
Mumbai-based health and supple-
ments brand. The stake sale yield-
ed returns of T300-310 crore, a 10+
12X multiple inabout four vears.

startop ecosystem — sira-
tegics are valning star-
tups well because the ac-

Similar- gquisition fits their steate-
Iy, plant- gx fllsagap in their port-
based sap- folio, and they beliove the
plements vahiation will pay for il-
bramd Omi- =oll” said Kannan Sita-
va delivered ram, cofounder and partner
strong gains at Fireside Ventures.
for its early W
hacker FOR FULL REPORT, GO TO
Eight WWw.economictimes.com

EET' EXPLAINER

Himanshi Lohchab
& Srishtl Achar

Mumbai: On Monday night, a sin-
gle blog post from Anthropicerased
nearly 330 billion from [BM's mar-
ket value, its stecpest fall in2s years.
Anthropic said its Al model Clande
can read amd modernise COBOL,

card processors and airline reserva-
tiom systoms.
WHAT DD ANTHROPICDO?
Anthropic arpued that Al signifi-
canily alters the eoonomics of up-
datinglegacy systoms written inCO-
BOL. The engineers who wrote that
code have long retired, and COBOL
expertise is increasingly scarce
Modernising these systens has tra-
ditionally been expensive, risky and
requires armies of consultants.

But Anthropie said Clawde could

The Bell Tolls for Big Blue

ON POINT Decoding Anthropic's Claude Code update that triggered massive 1BM stock selloff

the decades-old programming lan-
guage that still runs 96% of
global ATM transactions

andcriticalbanking, ailine | /
and governmenl systoms, * <y :
many “built when Nixon 7

was President” Anthropic
wrote, Indian IT stocks -
which also managealot =~ =
of legacy systems —al- 3

50 experienced another "=
market roul on Tuesday,
with the NIFTY IT imdex
dropping nearty 5%. ET. = =
explains the reaction:
WHATISCOBOLY
Deweloped in 1954,
COBOL (Comumon
Buziness-Orientod
Language) was .___'._:. =
ome of the first
programming  lan-We
guages which was 8
adopted in commers
cial deplovments. De-
spibe being over six
decades old, it re-
maing deeply em-
bedded in banking,
insurance, telecom
amnd  povernrment | 55 :
sysiems such ase= 3

ATM  switches, credit g 2=

Industry stakeholders say domain experience
IT cos bring in will ensure a new scope of work

Al FACE-OFF

Qur Bureau

Mumbai: Anthropic's advances in
reading and modernising legacy
COBOL codes are more likely toun-
Tock apportumities for IT service coo-
mipanies by lowering migration co-
ste induostry lmdz-rsmld'I‘um:la}
“Technology is definitely becom-
ing more powerful. But what is be-
ingmissed is howyoudeploy itinan
enterprise. Mainframes have been
there for 50-plus years, which every
large enlerprise runs on. So mod-
ernising mainframes it nol so
easy” HCLTech chief execative C
Vijayakumar said on the sidelines
of the Masscom Technology and

Leadership Forum, 226,

“While COBOL corversion can
happen, that's still one part of the
entirelandscape. Thereare mumar-
ous toolsand integrations. And the
business logic of these is not
known toalod of people, he added.

His comments follow a sharp sell-
off in the IBM stock Monday, after
Al lab Anthropic published a bog
postsaying its Clande tool can auto-
mate COROL, a programming lan-
guage widely used on [BM main-
frames. In India, IT stocks suffered

EMANUIL POPGENCHEV, Game
ing cues from global tech stocks as
fears of Alled disruption intensi-
fiied, with the Nifty IT index drop-
pingnearly 5%.

“Too many obitaries of the in-
dustry have been written. . and we
have seen the stock markel reac-
tions over the last few days, which
were quite painful ” Cognizant In-
dia managing divector Rajesh Var-
rier said at e forom.

FORFULL REPORT, GO TD
WWW.eConomichimes.com

do this modernisation in gnarters
instead of vears. Clande can ana-
Iyse entire codebases, explain de-
pendencies, generate documenta-
tion and assist in translating code
intomodern languages, itsaid.

IMPACT ON IBM
IBM's mainframe compuiers re-
main central to the global COBOL
eoosvstom. A sionificant portion of
its consulting and infrastroctore
revenue is ted to maintaining, up-
grading and gradually modernising
these systems. Al tools threaten this
mode] and mainframe lock-

inneeds.
IMPACT ORIT

For IT services com-
-~ panies, legacy code
i modernisation is a
core service area worth
billions of contracis.
. WAs discretionary tech
spording hascombract-
ed over the past two
) iransformation

B sos!

#  Almost800b
lines of
(0BOL code

~~  operatingin
world today

5 $10-$12 perfine
fodernising price

(lavde canre-

projects have been driving their
growth momentom forming  the
balk of new deals. There are alimost
B0 billion lines of COBOL code in
the world operating loday modernis-
ingwhich is pricod at $10-$512 perline.
Clande can reduce that cost o522
Indian IT stocks experienced an-
other market rout on Tuesday, as
fears of Alled disruption intensi-
fed, taking cues from the dour
global bech stocks, with the NIFT'Y
IT index dropping nearly 5%.
However, cxpm'ls believe, in the
E medinm  term

"'""*-\. AT can unlock a
new  address-
able market

InSIg whlcll was pre-

per-

For global CEDs, oewedmsﬂyand

thie key question ricky

whether Al

can help, BUthow gy, pr acTIONS...

m"‘-‘ John Boccnzz Jr,

e et ook -5

SE— idea that one can

take COBOL code and have Al re-

write it in perfection is astonishing,
bt companies are ol going o bedo-
ingitby themselves. Bul it ispoing lo
changehow they cost. We have soime-
thing cafled autonomons pricing
nowe Il we are going lo charge at the
manual evel, it might be 5 (por

Lirsery. Bt if it is sormewhal aobomeat-

o, it bt be $4.40U 07 itis poing to be

a ‘level 3' antomation, one might

charge #2480 With this annommce-

ment (on COBOL), while pricing
might compress, it will bring in
more revenue opporiunities.

FOR FULL REPORT, GOTO
WWW.economictimes.com

LRI R LA AR AR AR TR TR AN AR L AR DR R LA RN LR LN R AR AR CIAR AR AR DRI R LI R R AR AR AR R ARE A REETAR TR DEUAA TR LN R LT LU R AR LR LY EO AN RN R LA EEL AN PR AR

‘Anthropic AI's COBOL IT’S FY26 Revenues

Code Advances Unlock = Set to Grow 6.1% to
New Doors for I'T Cos’

$315b, says Nasscom

Al services revenue pegged at $10-12b Tor FY26

Our Bureau

Mumbai: India's software servi-
ces industry is expected to record
£415 billion in revennes this finan-
cial year, marking a 1% growth
ard surpassing last voear's 5.1% ri-
s, Industry body Nasscom said in
its anmmual strategic review
Looking forward, Masscom has
projected a similar growth rate for
F¥27 as the Al transition phase
may canse near-berm showdow.
The report pegged Al services
revenne  at 1012 hil-

liom for FY26, as enterprises mo-
v beyond pilots to scaled deploy-
ments that begin delivering moea-
surable returns on investment.

“Despite a very cautions macro
erwvironment . the surge in tech
spending was notable,” said Rajesh
Mambiar, president, Nasseom, ad-
ding that enterprises redirected
spending toward resilience, pro-
ductivity hardware, and infrasi-
ructure. He was speaking Lo repor-
tersat the Masseom Technology Le-
adership Forum on Tuesday Glo-
bal Capability Centres (GCCs)
woild remain a key growth engine
with 53% of GOCs veaching a port-
fiolio or ransfirmation stage, T0%
defning Al roadmaps, and 83% in-
vesting ingenerative AL

Industry keadeors however noted
that revernue growth is increasing-
Iy getting decoupled froim headoo-
untexpansion. India’s total ITand
GCC workforee would expand by
a modest 2 3% in FY26 to 5.95mil-
liom, translating into a net addi-
tionofl 125,000 stall during the ye-
ar. This follows a net inerease of
133,000 last fiscal year, reflecting
among the slowest rates of work-
foroeexpansion in recent vears.

FOR FULL REPORT. GO TD
WWWw.eConomictimes.com

another market rout Toesday, tak-

Capillary to Buy Mastercard’s Merchant
Loyalty Business SessionM for $20 m

company s [ifith acquisition focosed on
expanding its lovalty and engagement

80% of the World's Population
ill Use Soclal Mediab Y ZBLE

Puran Choudhary

suite, the company's CEO Aneesh Red- B Users workdwide (in billions) e Penesration rate (in %)
Bengalura: Software- dy told ET. SessionM, which was A5 0f 2075 SouTce: Statista, m\ ’
o A5-3-S0TVIDE (Saas) acouired in 209 by Mastercard, agy — At ITGigs
bl company Capillary brings more than $35 mil-
Technologies is ac- lion inadditional anmal re-
quiring US payments firm curring revenoe (ARR).
Mastorcard’s  loyalty  pro- Capillary  Technologies,
gramme management busi- which mamapes loyalty pro-

ness Sessionbd for $20 million
inanall-cash deal
This is the Bengahwri-based L

grammes for ocompanies,
currently operates at
an e million ARR.

India’s Semicon Biz
Push Triggers Race
for Domain Experts

Firms seek out specialised talent, with demand
far outstripping supply at mid-to-senior levels

Brinda Sarkar & Sreeradha Basu

Bengaloru: India’s semiconducior
push is triggering a surge in hiring
as companies race to build design
and manufactoring capabilities.

Companies such as Micron, AMD,
Applied Materials and L&T Semi-
condoctor are seeking specialised
talent in chip design, verification,
physical design, Al accelerators
and embedded software, with de-
mand far outstripping supplv at
miid- to senior-levels. There is also
sirong demand for system-lewvel
engineering talent—professionals
who understand silicon, software
and endapplications inan integra-
Led manmer.

Earlier this month, finance mini-
ster Nirmala Sithararman an -
ced the launch of the second phase
of India Semiconductor Mission
with a #1000 crore outlay under the
FY27 budget. As the industry ex-
el inscale avud complexity the de-
mand for specialised capabilities,
Lo, contimees (o outpace supply ox-
ecutives ET spoke tosaid.

Oneof the mostoritical skill gaps in
the semiconductor industry today is
in advanoed chip design and verifica-
tior, said Jhansi Potham, director of
talentacquisition at Micron India

“This includes deep expertize in
VLSI, system-on-chip (SoC) integ-
ration, phvsical design, design-for-
test (DFT ) and low-power architec-
tures. These gkills form the back-
bone of next-generation semicon-
ductor innovation and require vears
of focused experienoe ™ shesaid.

PROFILES N DEMAND |
senior deslgn engl-
neers, physical design
and verlfication engi-
nEers, Al accelarator
spedalists, embedded
software engineers and
| system-level engineers

e o WHITS H 1 e

‘=" Micron, AMD, Appll
s Materials and LET "
semiconductor Tech-

AMD India, which houses about a
quarier of the company's global
workforee, is looking to ramp up its

engineering  leams across CPL,
GPU, Al platform engineering and
software developiment to support ils
product roadmap and growing cus-
tomer demand in data centres, Al
and high-performance computing.

“There is a glohal scarcity of semi-
conductor engineering talent, and
skills in silicon microarchitectuore,
KEEPING COUNT

Thereare

currently

3,400-odd
activejobsinthe
semiconductor sector
RTLdesign, verification, physical de-
sign, Al accelerator engineering and
lomelevel Armware are particulady
hard to find, especially al senior le-

" gaid Fathima Farouk, HR he

ad, AMD India.

Therearecurrently 3.400-0dd active
Jjobsin the semiconductor sector, dri-
ven bw acombination of replacemment
hiring and expansion, shows data
from staffing fArm Xpheno, Profiles

indemand includeseniordesigneng-
ineer, plysical design engineet, vali-
dation engineer: design verification
engineer and senior engineer, said
Kamal Karanth, co-founder:

FORFULL REPORT, GO TO
WWW.eConomictimes.com
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I'T, BESI & Telecom
Headline India’s Al
Cybersecurity Push

PranavVarshney

Mumbai: Banking, linancial ser-
vices and insurance (BFSI), infor-
mation technology services and te-
lecom are emerging as the front-
runners in India's adoption of arti-
ficial imtelligence (Al) in cyberse-
curity driven by high-stakes
threats such as frand, credential
theft, ransomware and network-le-
vel attacks, said experis.

“Banks, fintechs and insurance
companies rely heavily on Al for
frand detection, identity momnito-
ring and behavieural analytics.
Regulatory pressure and instant
payment ecosystems make auto-
mated threai detection essential ™
said Ravindra Baviskar, director-
=sales engineering (India & SA-
ARC) at Sophos, a global cyberse-
curity firm.

IT/TTes is close behind, according
to him. “These companies manage
global customer data and distribo-
ted clood environments, so Al-assi-
sted threal detection and response
help handle scale, alert fatigoe and
sophisticated attacks. " hesaid.

A December 225 joint report by
the Data Security Council of India

Deal Comer

BFSISURGES AHEAD
Global BFSI Almarket
projected toreach $64.3
billion by 2030, with
India among the fastest-
growing contributors

and Pale Alto Networks confirmed
this, saying technology/IT/ITeS
and BFSI were the lead adopters
and describing IT firms as early
adoptersand innovation driversin
Alenabled security focused on
“continuous compliance monito-
ring and anomaly detection™.

Deals keep buzzing as
V(s eye bright spots

Xflow Raises $16.6 million from
PayPal, General Catalyst, Others

Bengalurn: Cross-border pay-
ments startup Xflow has s
cured $16.6 million in a fresh
funding round led by existing in-
vestor General Catalyst

US-based digital payments ma-
jor PayPal has participated in
the round as a new investor: Oth-
er existing investors—Light-
speed, Siripe, Moore Capital
and Square Peg—have also par-
ticipated.

With this roond, Xflow has
raizsed $32 million over three in-
stitutional fonding rounds. The
startup had last raised $10 mil-
Tiom in 2023,

Anand Balaji, cofounder of
Xilow, told ET that the company
plans (o nse the funds to build
new products in the cross-bor-
der payments space and expand
its customer base in India.

Wyser Logs 1st Close
of £200-crore Fund

Bemgalury: Agentic Al
fund Wyser Capltal nas
announced the frst
close of 50 cnore Tor its

maiden fund. The fund plans to

ralse atotal of£200 crore Inthe
next 18-24 months.—Dur Bareay

ULLLLIERELARA R LTUERRRERAA R ELARRR LU P LN

3one4 Capital Leads
$4 m Round in Pulse

PPN Bemgaluru: Medical equip-
[_TY mentstartup Puisenas
ralsed $4million Ina
round led by 3one4 Capltal, with
participation from inCubate Fund
Asla, Stride Ventures and ange!
Investors. —0ur Burean
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THIS NOTICE (A5 DEFIMED HEREIN) I5 NOT FOR RELEASE, PUBLICATION ANDIOR DISTRIBUTION IN ANDVOR INTO THE UNITED STATES OF AMERICA, ITS TERRITORIES AND POSSESSIONS. AMY STATE OF THE UNITED STATES OF AMERICA, OR THE DNSTRICT OF COLUMBLA {TOGETHER, THE "UNITED
STATES") (EXCEPT TO QUALIFIED INSTITUTIONAL BLUYERS™, AS DEFINED HEREIN) R ANY “OTHER JURISDICTIONS™ (AS DEFINED HEREIM), FOR FURTHER INFORMATION. SEE “IMPORTANT INFORMATION HEREIN
Not for Ralease, Publication or Disiribution in and into the United Siates or Othar Jurisdiclions (as defined below). Sae “Important Information” below

% MINISTRY OF RAILWAYS
=5 GOVERNMENT OF INDIA

eveni thal the Creersubscripdi
redenrad o as " Offer Shares™
Additonally, up to 25,000 Equity Sharas of the Company may (equivalant to approwimatety 0.0002 % of the total issued and paid up eguity share cagpital of the Company) be offened to eligible employees of the Company, in accordance with the berms and conditions provided inthe OF 5 Guidefines. subject to approval from the compatant
audhority (the “Employee Offer™), The eligible employees may apply for Equity Shares amounting upo® 500,000

The Offer shall be underaken exclusively through the Seller's Brokers named beow on & saparate window providad by the Stock Exchanges for this purposa.

Thie Qffer is beng unchediken by e Seller, i alia, for dchieving e minmm pubdc sharebolding in thi Cormgany o prescibed under Bule 1902101 ol he Securilies Conircls (Regulation) Rules, 1857, as amended, dnd Regulabion 38 of Securibes and Exchange Board of Indsa (Lsling Qbligations ard Disclosune Regurenenls)
Remuatons, 2015, &3 amanded, and = one of the parmissitle mathods prescribed by SEBI by way of its circular bearing no. SEBIHOVCFDVPoD2IFICIRVE023/18 dated February
Diligations and Disclosure Regquiremants) Regulations, 2015 by Bsted entitias bearing refierence no, SEBIHCOWCFOVPoDRICIRIPI 155 datad Movembar 11, 2024 ("SEBI LODR Master Gircular™)

The details of the Offer, in accordance with the reguirements of the SEBI Master Circular, are sed forh below. Other important inforrmation inrelation to the Offer is 581 out below under the heading “Important Information™, and the inlormation included therein conslitubes an integral part of the terms and condticns of the Ofter. Bdders!
prospactive purchasers, &5 wall as thair brokers, ana required lo read the informabion included i this Notica in its entirety along with the OF S Guidalines, before participating in the Cffar.

Prospective investons, a5 well as their brokens, ane requested to read the entiee conte nts of this Matice, along with the OF 3 Guidelines befare parlicipating r the Offer,

Subject: Offer for Sale of equity shares of face value of T 10 each ["Equity Shares”) of Indian Railway Finance Corporation Limited (the "Company™), by its Promater, the President of India acting through Ministry of Raflways, Government of India (the “Seller”), through the stock exchange mechanism,

| am drected to refer 10 paragragh 19 of chaplar 1 of the master crcular for stock exchanges and clearing comporations bearing refarence numbes SEBIHOMRDPoD2/CIRP2024/00181 dated Decermber 30, 2024 notified by the Securities and Exchange Board of India (“SEBI") ("SEBI Master Circular™), partaining bto

comprehansive guidelines an offer for sale of shares through the siock exchangs mechanism, and the applicabla nofices and circulars isswaed by the Stock Exchanges (as defined heremunder) from fime o trme in this regand, including (8} Rewvised Operstional Guidsénes for Ofer for Sale (0FS) Segment”issued by BEE vide its notice

besaring no, 20240701 -18 dated July 1, 2024 ("BSE OF 3 Circular™)and, 1o the exient apphcable, the prewious of new nolices ssued by BSE imthis regand. and (b)) "Revised operating

new circulars imsued by NSE n this ragand (“NSE OF S Circular", togetherwith the BSE OF 5 Circular, the “Stock Exchange Circulars” and togathar with the SEB| Mastar Circular, the " OFS Guidelines™ and such transaction, the " Offer™),

Thig adwvarisemient is being issued by e Sallerin pursuanee of Cliuse 4 of he SEBIOFS Circwtar, The Prasidernd of india, acling rough snd represenied by (Be Ministey of Raibays, Govemnomanl of Ings, is Ihe premoter of (ihe "Promoter” ) he Company, The Promaoter (Ibe "Selles” ) proposes ko sallup o 26,13 70,120 Equily Shataes

of the Company, {representing 2% of the tolal pasd up eguity share capilal of the Company ) (“Base Offer Size"), on February 25, 2024, ("T day") (for non-Retail lnvestors anly) and on February 26, 2026 (“T+1 day™) {for Relail Imvestors, Employees and for non-Relail inveslars who chaase o camy fonaand thesr un-allotted beds) with

an option {0 additionally el 2613, 70,130 Equity Shares [representing 2% of the fotal ssued and paid up eguity share capital of the Company ] {the “Oversubscription Option™) through a separate, designated window of the BSE Lmmded (the "BSE"] and the National Siock Exchange of India Limited (“NSE™, and together with the

BSE, the “Stock Exchanges™), collectively regresenting 4% of the total msued and paid up eguity share capital of the Company (hedd in dematerialized form in one or more demat accounts with the relevant depository paricipant), in eccordance with the OF S Guidetines (such offer for sale heremafier refarred to as the "Offer”™). In the
Qplion is axarcised. the Equity Sharas forming part of the Base Offer Size and the Cversubscriplion Option will collacively, hareinafier be referad to as "Offer Shares" while in the event thal such Cvarsubscripion Option is not exercesed. the Equity Shanas forming part of the Base Offer Size will be

el of Offer for Sale ssued by NSE by way of s cireiar bearing no, 932024 dated July 12, 2024 and, 1o the extent applicable, the previous of

¢ 3, 2023 (“MPS Clreular™) read with the Master dreular for compiance with the provisions of the Secunties and Exchangs Board of India {Listing

Detalls reguired to be mentioned in the Notlee

Particulars of the Offer

5. No.
T

Hame of the Seller {Promoter | Promater Group)

The President of India, acting through and regresented by the Ministry of Railways, Govemmeant of Indsa (“Promoler” |

Hma-:ﬁhﬁnrrﬁw Whose shares e proposed b
be sold and 12)

MName: Indsan Ralway Finance Curpﬁﬂhm Lirnted
ISIM: INEQSIFDI0D

Marmie of the Stock exchanges where orders shall be placed

BSE and NSE

Hame of ihe designated slock exchangs

HEE

s of fhas ezl c:hsari

NSE Clearing Limibud

Diates and beme of the opaning ard closing of the Offr

The Ciffar shall take place on a separate window of tha Stock Exchanges on February 25, 2026 (*T" day) and February 26, 2026 {*T+1" day ). from 8:15a.m. to 3:30 p.m. (Indian Standard Time) on both days, as per datads given below,
For non-Retail Investors |defined below)

Cemly non-Ratail Investors shall be allewed o place their bids on T day, e, February 25, 2026. While placng their bids, non-Redail Invesiors may indscate thair willingness fo carry foreard thew un-allotbed bids to T+1 day for allocation ko them m the)
unsuiscribad portion of Retail Category (definad below).

Thiee Crifar shaall take place during tradng hous on 3 Separale window of the Stock Exchanges on T day, Le, Febriary 25, 2026 commencing at 915 am, and shall chose at 3:30 p.m. Indian Standard Time an the same dats

Those non-Reted Investons who have placad thair bids on T day and heve chasan to carmy foreard their un-allolbed bids to T+ 1 day, shall be allowed o carmy forward and sl reviss their ids on T+ 1 day as perthe OF S Guidelines.

For Retail Investors [defined below), Employess and for non-Retail Investors who choose bo carry forward their un-allotted bids to T+1 Day

Thi Offeer shall continie fo take place during trading bours on & separate window of the Stock Exchangies on T+ day, ie., Febrisry 28, 2028 commencing al'9:15 a,m. and shall dose on the same date 81 3:30 pom, Indian Stand and Time on the samie date,
Only Fiatail Invesiors and Emplayees (defined below) shall be allowed 1o place thelr bids on T+1 day, Le., February 36, 2026, Further, those non-Retal Invesiors who heve placed their bigs on T day and have chosen o carmy forward their unallotied bids to
T+1 day, shall be allowed bo revige tair bids on T+1 day as perthe OF S Guidelines.

Alloeation methadakgy

The allocation shall be &t o above e Floof Price (defined below) on a prce prioity bases at mulbisle elesdng prices, m sccordance with ihe OF S Guidelines. excepl in case of Retall Investars and Employees, who shall have an oplion b bid at the Cul - O
Prrices [ defined e low) and farwhern the fisal allocation price ey be below e Fleor Price [defined below) on secaun of Retall Discour {defined below)

Indicativa prica for the non-Retail category shal be displayed separataly. Thare shall ba no indicative price for the Retail and Employes Calagony.

I sivghe bidder, ofber han o funds regeaslered with SEBLwnder (he SEBI [Mulus Funds) Reguialons, 1996, a% amended (“Mutual Funds" ) and insurimos cormganies registenad wilh the Insuranoe Ragulatory and Developarent fulboty wnder e
Insurance Regulaiony and Development Authorily Act, 1839 as amended ("Insurance Companies"], shall be alkcated more han 26% of the Cffer Shanes,

Non-Retall Category Allocation Methodalogy

The ngn-Retail Invasiors shall have an uﬁgun to carry fgrward thair un-allotbed bids from T day io T+ 1 day provded such non-Retad Investors choosng bo cary Torwand thair un-allotied bids to T+1 day indicata thair willingnass to carry foreard thair un-
alotied bids, on T day. Furthar, such non-Ratail Investars can alsa revise their bids on T+1 day in accordance with the OFS Guidalines,

Fevy ursubscribed portion of Non-Retall Cateqory afler allotment shall be eigible lar allocation in e Retail Category.

The aliccation to the non-Ratail Investors shall be at 3 price egual to the Cut-Off Prica or higher as parthe bids.

A rrairiumm of 26% of the Ofler Shares shal be resereed for Mulual Funds and Insurance Companies, subject i receip! of valid bsls al or above the Flogr Price (defined bekew ), In thi evenl of any unger subseriplion by Mutual Fursds and Insurance
Compimies, he unsubscried porlion shall be ayailabie fo olber biddgers in e non-Relail Calegory

In case of ovarsubacription in the non-Retail Cabeg&ry,lhe Sefler may choose to exercise tha Cversubacription Option, which will ba intimated to tha Stock Exchangas afber trading hours (81 or befora 5 pom.)on T dey. Accordingly, allocation fo Bidders int
non-Retail Category shall be done from the Offer Shares forming part of the Base Offer Size and the Oversubscrption Option. Further, in the avent the Oversubscription Oplion is exercised, the Equity Shares forming part of the Base Offer Size and
Oversubscription Option will, colactively, herenalier be referrad fo as “Offer Shares™. In casa the Oversubscription Option ts not exerciged, the Equity Shares forming part of the Bage Offer Size will hareinafler be refarred 1o as “OMer Shares"

In case of oversubscriplion inthe non-Retall Category on T+1 day, ifthe aggregate number of Offer Shares bid for al a partecular clearing price is more than evailatde quandtity, then the allocation for such bids will be done on a proportionate basis.

Retail Category Alocation Methodology

For tha purpose of this Motica, Retail investor shall mean an individual investor who placas bids for Offer Shares of total value of not more than 200,000 aggregated across Stock Exchanges (“Retall Investor").

0% of thie Qffer Sharas shall be resenved for allecation b Relail Invesions subject 1o (he receipl of valki bids ["Retail Calegory™) The Slock Exchanges will decicle the quandily of Offer Shares sligible lo be considesad i e Relail Cilegony, based onl
Floe Pric (defined Below) declaned by he Seller

ARetall Invastor may bid at any price abave the Floor Price [defined balow] andfor at & “Cut-Of Price™. “Cut-Off Price” raans thi lowest price, a5 shal be determined, at which the Offer Shanas are sold in the non-Retall Categony, based on 28 valid bid
recedved cn T day and their bid balow the Cul-Off Price shall nol be considered for Allocation.

In case of ovarsubscripbion m the Retad Catagory, if the aggregate numbes of Offer Shares bid for at a parlicular clearing price | Cus-0f Price, as the case may be, is more than the avafable number of Equity Shares at such price, then the allocateon for such
bids will bva dane on & proportonate basis.

Any unsubseribed portion of the Retail Category, after allotment to Retail Investors, shall be eligible for allocation to non-Retail investors whe have chosen lo carry forward their un-allotted bids to T+1 day,. Such non-Retail Investors ane
required bo indicale their willingness bo carry forward their bid on T day.

Employee Category

Actditionally, up o 25,000 Equity Shares of the Comgany (equavalent i agproximately D.0002% of the lotal ssued and paid wrequity sham cagital of the Comparny], resened and intimated ko Stock Exchanges on T day by the Gompiny may be offered o
eigible employess whose PAN details the Company has shared on T-1 day, interms of the SEBI DF 3 Guidelines The eligible emgloyees will be eligible to apply for Equity Shares up to ¥ 200,000 0n T+1 day along with Relail Categary,

Emplayaes may -ml'!i}' bid at & “Cut-0ff Price" *Cul-Off Price” maans the lowest price, as shafl be delermined. al which 1he Offer Shares are sold in the non-Hetail Category, based on all valid bds received on T day and their bid balow the Cut-04f Price shall|
o be considered far Aacation,

Prowided tat in the event of under-subscription in the employee category, the unsubscribed portian may be alatled on a properonale basis, for & value in eocess of 200,000, subjest to the lotal alloimenl 1o an employes nol excesding $500.000,

Lprbe 26,13, 70.120 Equily Shares of the Company of face value of T 10 ach, represanting 2% of the atal paid up squily share capital of the Company (the “Base Offer Size”).

oo

Tortal nmbﬂﬂgg?mmuﬁ ciffarid in e Offer
Baeimism numbes of shares the miy choase o sall over

Up b 26,13, 70,120 Equily Sharesof the Company of e value of T 10 esch, representing 2% of the lalal gaid up equly share capital of ihe Company (e “Oversubscription Dptian™)
Thie Sefer shall intimate e Sioeck Exchanges of its inbenlion lo exercise the Oeersulbsceripdion Option aller the Irading hours alor before 5 po) on Tday,

and Bbowe made a1 point 4 abowe
10

Goldman Sachs {India) Securities Private Limied (Broker Codo: NSE < 12778 BSE - 3158) acting &t fhe sohe broker,

| M ol the: ot all oA tha Seller (e “Sellers B ]
M. | FloorPrice !

The flaor price for the Offer shall ke & 10400 per Equity Share (“Fleor Price™).
The Stock Exchangas are required 1o ensure that the Floor Price i immeadiately inforrmed 1o he marked.

12, | Retaland En Discount Hil

Employes
13 | Conditions for withdrawal of he Gfer

The Selher reserces the right o not groceed with e e al any b prior (0T Gre of oening of i Qiter on T Dy, 10 SUCHa case, Tiere shallDe a cooing off perod of 10 rading days rom The date of withdrawal before anciher offer for saie irough Siock
xchiange mechanigm is msde. The Siock Exchanges shall suitably disserninale delils of such wilhdriral,

14 | Condilions for canceliation of fhe Offer

Thue Offeer may b cancsiled by the Seller in Tl (i) § the Seller Fail o oged sullicent demand al or above e feor price, o (i) here is o defaullin e sebllemend cbdigation, o (i) on T day, pestbidding, il he Seller faits 1o gel suflicien] dermand Trom nons relaid
imvisstors o or abioe the floor price on T day, The decision to either acoepl or reject the Offer shall bo at the sole &scretion of the: Seller,

Cancelation raquest for biddng from the Saller will be accepted up o 500 p m. on T day by the Stock Exchanges.

15 | Condibons for padicipating in lhe Offer 1.

~ @mb

Iradi
Gusdalings;

10

12

Mon-inshiutional mvesiors bidding in the non-ratail categery shall depasst 100% of tha bed valea in cash up-front wilh the clesring corporation at the lime of placing bids for the Ciffer
2, Instibutional investars have gn oplion of placing beds without any upfront peyment, In cise of nstittional swestions who place bids with 100% of the bid value deposited wpéront, custodian confirmation shall be provided witlin trading hours, bn cases of
instituliomal ineestors who place bids without depasiting 100% al the bid value upfront, custadian confirmeation shall be as pes the exigting ndes lorsecondary maket ransactions and the OF 3 Guidelines
Inrespect of bids in the Retsl end Employes Category, margin for bids placed at the Cut-04T Price. shall be at tha Floar Price and for price bids at the valws of the bid. Claaring co
cash eguivalanis el the timsa of placing bizs. Pay-in and pay-oul for bids by Retall Inveslors and Employees shall iske place as par normal secondary market bransactions and &
Retad Investors and Employess may enber s price bid or opt for bidding at the Cut-Off Price, In case ofunder subseription in fhe non-Retail Category, the Retail Investors and Employees shall be alowed to place their bids at e Floor Prics
Thea furds collected shall neither be utized against any other obligation of the treding membar nor co-mingled with other segments.
Indiradual invasiors shall have the opbian lo bid in the Ratad Category and/ or tha nan-Ratail Category.
the Retail Categony will became inefigible. Furthar, i the cumulative bid value by an indivdual immestorn the Ratail Catlegory across BSE and NSE exceads 3200,000, such bids shall ba rejected.
Modification o cancellation of orderns
() Orders placed by Retail ivvestors {with 100% of the bid vakee deposited upfrant) can be modified or cancelled any tirme during the rading houws an T+1 day,
() Orders phaced by instilulions and non-nstilulionsd invastors, wilh 100% of the bid valee deposied uplrond: Such orgens can be modified or cimoailad any lirme duing (b lrading bows on T diy, andin respect of any ur-allalted bids which (hey hves
irvicatisd [0 be caried lorward 1o T+1 day, orders con be modified on T+1 day in actondance wilh the OF 3 Guideines,
() Orders phaced by mstititonal invesions withowt depositing 100% of te bid value upfront Such orders cannot be modified or cancelled by the investors or stock-brokers, except for making upwand mevision in the prce or guantite any irme: dusing th
hours on T day, and in raspect of any un-allatied bids whach they have indicated o be carmad forward to T+1 day, orders can be modified {only by making upward revision in the price or quaniity) on T+1 day in accordance with the OFS{

1d) Bids carriad foreard by non-Redail Invesiors o T+ Day may be revised in accordance with the OF S Guidalines.

I case of any permitied modification or cancellation of the bid, 1he unds shall be released | collected on a real-lime basiz by ihe deanng compoaration.
B. Bidder shaf also be liabde to pay any other faes. as may be levied by the Stock Exchanges, mcluding securitios fransaction tax, exchange temover charges, SEBI fees and applicable stamp duty.
B Mulbiple ordeers fnom o sngle bidder Shall be parrmitied, subject 1o hi condilions prescribed in paragragh & above
In casa of defaull in pay-in by any bidder, an amount Rggregating to 10% of the order value shall be charged as penally from the investor and collecied from the broker. This amound shall be credited to the Imvesbor Probection Fund of the Btock Exchange.
11, Tha: Equity Shares of the Company other than the Offier Shares shall confinue trading in the nomead market. Howoever, in case of market closune due fo incidenoe of breach of “Market wide index-based cirouit flter”, the Offer shall abso be halfed,
Inaccordance with the OF 5 Guidalines, the Promoters and members of the Promoter Group of the Company, are not allowed 1o parlicpate in the Offer {apan from the OF S by the Seler), and accordingly, any bad from the Promoters or members of
Promaoter Groupof the Company shall be rejected

. Howeyer, if tha cumulative bid valua by an mdividual irestor across the Retal Category and fhe non-Ratail Calegony axceads T200.000, the bids in

tion shall collect
icable lews including O

in ko the extant of 100% of order value in cash or
Guidalines.
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Seltierment zhall lake place on & trade Tor Irede besis, For bids received from non-Fetail Category on T dey, being non-nstiiutional invesions and institutlenal investars who place orders with 100% of the order value depasiled uplront, sefllement shall
take place on T+1 Day, in accordance wilh the OF 5 Guidelines. in the cage of instiutional investors who place bids an T Day withoul depositing 100% of the order value upfrent, setilement shall be as per the existing rules Tar secondary rarket
trangactions (ie on T+ day)
2. Forthe bids recaivad on T+1 Day from non-Retad Investors whio choosa fo camy forward thedr un-allotied beds to T+1 day with 100% of the order value depaosited wpfront, the settiemant shall take place on T+2 Day.
3, Foribe bids received on T+1 Day froen the Redail and Employes Category, the selthenent shall take place on T+2 Day.
4. Forthe bids received an T+1 Day from the un-alietted Instfutional Investors who choose to camy forward thelr bid on T+1 day without depositing 100% of the order value upfront, the seftlement shall take place on T+2 day.

IMPORTANT INFORMATION
The Offer is diregled personally [0 each prospaciive bidder (including ndividuals, unds of albenwise)
registerad with the broler of the Stock Exchangeas who makes a bid {aach a *Bidder™) and neither the Offer nor
this Advetisement constitubes an affer o sell o iveitation of salicitation af an offer 1o buy, ko he pubic, or o any
other person of ciass of persons requidng any progpectus or offer document 1o be issued. sulmitied to or filed
with ary regulatany authonty or to any other parson or clase of persons within or outsidea India.
The Crffer k= being mede in reliance on the OF S Guidelines. There will be no “public offer” of the Offer Shares in
India under the applicable aws in India including the Cnmpmia! Act, 2013, and the rules and clanficatons
issued thareunder, as amendad from time to bma (the "Companies Act”} or in any other prisdicton.
Accordingty, no documants have bean orwill be prepared, registerad or submitted for sg:lpr-:ll.-ﬂl as "prospectus”
or an offer dodumant with the Registrar of Comgaras in India andior SEBI andlor the Stock Exchanges or any
othar statutoryraguiatorylisling awiharity in India or abroad wnder the appicable laws in India including the
Companies Act, the Securities and Exchange Board of India (1ssue of Cagital and Disclosure Reguirements)
Regulalions, 2018, as amandsd and ng Swch docurment will be crculaled or dislributed 1o any persen in any
juisdicton, nciuding in India,
Each Bidder shall be desrmead 1o acknowiedge and agree hal any Buy order of bid shall be macde salely on the
basss of publicly available information and any indormiaban available with S3EEl or the Stock Exchanges, on the
Company's websiba or otherwise in the public dormain, tegether with the information contaéned in this
Advertisamant.
The Oiffer is subject to further terms sat forth in the condract note lo be provided be the successful Bidders.
Biddess shauld consull thair own tax advisors regarding the tax implications 1o them of acquinng the Offar
Shares. By submitting & bid in conmection with the Cffar or receiving the Offer Shares, Bidders will be deamed to
have acknowledged that none of the Sellar's Brokers, the Seller, the Company nor any of their respective
shamahoiders, direciors, oficers, employaes, counsed, represendatives, agents or afliliates, have provided tha
Bidlders with amy fax advice or olbersise made any representalions reganding e fax consequences of
purchase, gwnership and disposal of the Offer Shares, and lhal the Bidders have oblaned lheir gan
indepandent lax advice and evahmbaed the lax conseguances in relation o the Offer Sharas
This Adwertsement i for information purposes only and i neither an offer nor invitation e buy or el nor a
solicitation of an offer 1o buy o sell any securfies, nor shall there b= any sale securities, in any junisdiction
[cofeciivesy, "Other Jurisdictions” ) inwhich such offer, solicitaton of saie s or may be unlawiul whather prior
o reﬁraum o qualification under the sacurities laws of any such jurisdiction or othensise. This Advertisameant
and the informaticn comeinad herain are nat for pubbcation or distributien, diractly or indirectly, in or to persans
in any Other Jurisdichons unless permitied pursuant 1o an exempbion undar the relevant local lawis) or
requlation(s) in any such purisdiction. Prospectiva purchasers should seak approprata legal advice prior to
participating in the
The Crffer Shares hava nal baan ard will nod be registered undes (a} the Linited Stales Sacurilies Actof 1933, as
amanded (the “Securities Act™), or under the securities lBws of any slate of the United States and may not be
olfered cr sokd in fhe Liniled Slales excepl pursusnt b an exemplion rom, of inarnssclion nol sulject o, e
resgistration reguirements of (ke Securilies Acl and in acoordanes wilh any applicable siate sacurlies g o [0
any sacurilies w of any Olher Jurisdictions, The Offer Shares are being offered and sobd () in the United
States anly o “quasfied instilulional buyers” (85 defined in Fule 1448 under the Securities Act) {(“QIBs™ and
each & "QIB") purduant 1o an e froem, orin a ransaclion naot subjact to, the registration requirements of
the Securities Act, and (o) cutside the United States in “offahore transactions” as definad in, and in reliance on
Regulation 5 under the Securities Act (“Regulation 5°). Prospective purchasers In the United States ane
raraby notifiad that the Sellar may be ralying on the axamption from the provisions of Section & of the Sacurities
Aot provided by Rula 1444 under tha Secunties Act.. The purchasers of Offer Sharas are hareby advisad that
&1y resabke of Ofier Shares must be made in accordance with the registration requirements of the Secunties Act
or piharwiza pursuant lo an available exemplion from such regesiration raquiraments.
No defermination has baen mada as o whathar tha Company has baen, is. or will bacoma a passiva fareign
imvestment comgary ("PFIC" within the meaning of Sedction 1297 of the United States Intermal Reve rnee Code
ol 1586, as amended, lar LS, ledend incams lax purposis, No anokysis has been undertaken lo determing il
Ihes Corngary is & PFEC, and if the Company has baen, is, or will be reated a5 a PRIC inany xable year ULS,
taxpayers that hoid the Offer Shares (direcily and, in certain cases, indirectly) may be sdbject 1o Significant
adverse tax conseguences. Inaddiion, LS. taxpayers would also be subject bo addtional U3, tax form filing
requirernents. end the statute of brutatons for collections may be suspanded if the taxpayer does nol comply
with such fiing reguirements. Cergn holders may be abde to mitigate these conseguences by making a “mark-
to-misrket” election (f avallable). The PFIC rules are comples. purchassrs should consull thel s
tax savizors regarding the U5, faderal, sfate and incal fax implications lo them of acquinag the Offer Shanss
By sutmitting & bid in conrection with the Offer, each broker will also be deemad to have read and understocd
this Motice in #s entirety and accepied and complied with the terms and conditions set gut in this Nolica, In
acddition, each broker, axcapl for the Seller's Brokers, will be deemed to have representad thal (a) it s lbcated
Gutside the Unibed Stales, (B it has not accepted an order o subimil a bid in connection with the Offer from a
s in lhe Unibed Slales and (c) none of @, ils affiliabes (a5 defined in Rule 406 under the Securilies Ad) or
any person acting on ils o (b beball has (1) engaged or will engage in ey “direched sefing elorls” (a5 defined
In Reguaton S in connection with the affer and sale of Offer Shanas, {i] engaged or will angage in any borm ol
“general solicitation” or “general adverlising” (each, within the meaning of Reguatian O undes the Sacurilies
Act) or (in) oflered or will offer and sell the Offar Sharas e tin “offshore transaclions” &s defined In and in
reflance on utation S or within the United States to QIBs In ransections exempd from the registration
requiremnents of the Securities A,
Except for the Seller's Brokars, no brokar may solicit bids for the Offer Shares or accept orders for blds
for the Offer Shares from persons in the United States,
By submitting a bid in connection with the Offer or racaiving any Offer Shares, each Bidder will ba desmad (o
havva [a) read and undersiood this Motice in its anlirety, {b] accepted and comiplied with the ferms and conditans
st oul i this Mofice, and (£) made the representations, warmanties, agreaments and acknowledgements sel
ot in (i) or (i) immediately below, 8 approprate:
(i} Persons Duiside the United States
= It understands thal ihe Ofler Shares have nol bean and will not be ragistarsd under the Securilies At or
under e securited laws of any state of the United States snd ara being offered and sold o it “offshona
Irarsecions” in sccondance with Requiation 52
« |t ks empowered, authorized and qualified to consemmate the punchasa of the Offer Shares in complisnce
with all applicable lews and regulations;
. g:lnlt was oul=ade tha Unitad States (within the meaning of Regulaton 5) at the ima the offer of the Offar
ares was made bo [t and It was outalde the United Stabes when its purchase order for the Offer Shares

weas originabed and (il) i it is 8 boker-dealer cubside the United States acting on behall of itg customers,
aach of ds custornars bas confirmed ba it that such cusiomar was outside the Liniled Stales at ibe time tha
offar of the Offer Shares was made ta it and such custormar was cutside the United Statas when such
custormer's buy order far the Offer Shares was origineted;
1 and the persan, if any, for whose account or benelt @ is acguiring the Offar Shares, was ocaled cutsice
the Linfted States al the time: the buy order for the Offer Shares was originabed and sontinues o be lecated
outside the United States and has not purchased the Ofier Shares for the account or banefit of any person in
tha Uinited Stales or anbared indo any arrengement for the transfar of tha Offer Shares or any economic
Irterest therein fo any perscn in the Linited States;
Ifiti% a person in o member stabe of the European Econamicdrea (EEAT, it represents and agrees thadit is
a “qualiied inwastor” within the maaning of Aicle 2(1)e) of the Prospectus Directive (Direchive
20037 1/EC) (a5 amandad, ncluding by Directive 201 77 ¥ELU) ("Qualified Investor'y;
11 also represents and agrees that any Offer Shares thal may De soguired by il in any offer of the Offer
Sharas will not be poquired on behall of persong in the EES ofher than Qualifed nvesioes of persons in
other member states [where equnvalent legislation exists} Tor whom it has authority fo make decisionsona
wholhy dimﬁunarg"el:'t':sis. nar have the Offer Shares been acguired with a view to their offer orresalein the
EEA to persons w this would resull in & reguirement fior publication by the Company or Broker of a
prospecius pursuant o Articke 3 of the Prospe cius Directive;
191 s in thee Uinited Kingdom it is a legal enlity which is o qualiied svestor as defired under Ariche Z of the
LIK Prospechus Regulation, whare “LIK Prospecius Regulation” means Regulalion 1|jEL:l:| 20171128 as il
forme part of domestic lew by viree of the Ewopean Union [\Withdrawsal} Act 2018, a8 amendad and
suppbarmanted from tme o tme;
11 did Pt susieenit i bigd Tor and will nol be acquiring the Cfler Shares as a resulf of any “drected selling elforls”
{as defined in Regqulation 5);
1t ks buying the Odfer Shares for investment purposes and not with a view to the distdbution thereaf. fin the
future i decides 1o offer, resell, pledge or otherwise transfer any of the Offer Shares. it agreas that iLwill not
affer, sell, pledge of olherwiss rarsler e Offer Shanes excapl (1) ina rarsaction complying with Ruk 903
or Fule 804 of Regulation 5; or (i) pursuant fo another svaabie exemplion from rsgistration reguirements
urdar the Secunbas Act; or fiii] pursuant io an efective registration slalement undar the Securties Acl and
in a&ch casa in accordance with all applicable sacurities laws of tha states of tha United States and any
ather jurisdiction, inchuding India;
11 understands (hal no regresentalion is made by e Selar or the Seller's Brokers a3 1o the avadaliity of
any such exermplion at the lime of any such offer, sale, pledge or transfer;
It iz not &n affiliats (as defined in Rule 405 under the Securities Act) of the Company or a penson acting on
behall of an affiliate of the Company,
1t & not, and is nod acting on behall of a “Bencfit Flan Investor” as defined in the Employes Retirernent
Imcoma Security Actof 1874, as amended;
Whese it is submitting a bld as fiducary or agent for ene or more nvesior o managed accounts, L
reprasenls and warans thal #was aulborised inwiling by each such managed accoun bo purchass fhe
Offer Shames for each managed accound and o make (and i@ bereby makes) the representations,
wartanbes. agreaments and atknowkdgments haren for and on bahalf of sach such account. resding ths
referenca fo ‘it toinclude such accounts;
The placing of orders far the purchase of the Ofer Shares and resultant punchagse on sucoessiul allocation
i5 and will Be lawlul under 1he L of he jurisdiclions in which it places Such grders Lo purchase Offer
Shares, in which it is resident; ard in which the sale and purchase of the Offer Shares is consurnmated,
including under all applicable Indian laws, regulations and guidelines, including the OF 5 Guidelnes;
I will nat hold or geek io hotd the Saller or the Seller's Brokens of any of their regpective affikates responsible
af liable for any misstatemants in or omissions rom any pablicly available infoermation conseming T
Company of the Offer or otherwise msponsire or Babhe in any manner whalsaever in respect of any losses.
incurrad in conneclion with transaciions anterad info by the brokers seling on its behalf m conraction with
the purchase of the Offar Shares;
1 agraes o indemnily Bnd hold the Sebar and the Selers Brokers and their respective directors, oflicers,
employess and alliates harmiess fram any ard all costs, claims, liabililies and axperses (insliding legal
fees and expenses) arising oul of or in connection with any breach of these representations, wamantios o
o aments. |t agreas that the indsmnity set forth in this paragraph shall sundive the resale of the Offer
res;
W urderstands that by its purchase or hokiing of the Offer Shares L is assuming and &5 capable of baaring e
risk of loss that may ocour with respect o the Offer Shares, including the possibiiy thal it may lose all ora
substantial porion of its investment in {ha Ofer Shares, and it will nod lock to Saller's Brokars for all or pa of
any such koes or losses it may suffer; and
1t ackhnowledpes thal the Saller and the Seller's Brokers and thelr respective affliates, and others will faly
upan the lrulh and accuracy of the leregoing representalions. warranlies, agreemanis and
acknowledgements and agrees that if any of such representations, warranbos, agreements and
acknowledgements is na longer accurate it will promgpthy notify the Seller.

Anvy rezale o ather transfer, or sttempled resale or other rensier, of the Offer Shares made other than in
rompliance with (he above-mentioned restricions shall o be recogaized by the Corgan

ili}

Persons imthe United States.

1t understands that the Odfler Shares have not been and will not be registered wnder the Securibias Act or
i recder fhe Secunities laws of ary slate of the United States and thad the offer and Sake of the Ofler Shares ol
i barinng made in relance onan availatde exemplion from e negistration requirements of the Securilies At
ard in accordance with any apphcable state securiies laws;

It s empowered. authorized and quaified to conaummate the purchase of the Offer Shares in compliance

Shatess (i) b iy person who te seler reasorably belicves i a0 QI8 ina fransaction mestng the requirerments
af Rule 1444, i) pursuant bo an exemplion from registrabon under the Securilies Act provided by Rule 144
uniar the Securites Act (if available), (i) pursuant to anathar available exemption from the ragistration
requirements of the Securlies Act, or () pursuant io an effective registration statamend under the
Secunties Act, or (b) cutskde the Linited States in an offshore ransection comalying with Rule 903 or Rule
904 of Regulation 5, as spplicable, in each case In accordance with all applcable sacurities kws of the
stales of the United States and any other jurisdiction, including India. Except for sales made in accordance
willh Fule 905 or 904 of Regulation 5, § will, and each subsequent purchases is reguired o, nalify any
subsagquanl purchises Irom il of e resale resiicions relered i in (a)above,

His rod mn affialbe (as defined in Rule 405 @der ihe Secuibies 4¢1) of the Company or a person acling on
behalf of an affiliate of the Company;

+  Nrepresents that pior o acguiring the Offier Shares, it has all the information relating to the Company and
tha Offer Sharas which it balieves is nacassary for the purpose of making its invaskment dacesan;

+  Hundarstands that Offer Shares purchased pursuant to Rula 1444 or anather available exemplion under
tha Sacurities Act will ba “restrichad securitas”™ within tha meaning of Rule 144 under tha Sacurities Act and
it agress that far so kang as thay remain rastncled securilias, it shall nat depasit such Cffer Sharas inlo any
unrestricted depositary feclity established cr maintained by any depository bank;

+  [itunderstands that no analyels has been undertaken regarding the Company's stalus as an “investment

comgany” under the vvesiment Company Act of 1940, a8 ameandad,
The placing of arders for the purchase of the Offer Shares and resultant purchasze on successful allocation
i ardd will be lawdul under the Baws ol the pirsdictions n which @ places such orders o purchase Ofler
Shawes, in which il is resident, and in which Ihe sale and purchage of Ihe Ofler Shares is congureratd,
includng under all applicable Indan laws, regulations and guidelines, induwsng the OFS Guidelines:;

+ Whene il is submitting a bid a5 fideciary or agent for one or mone investor or managed acoounts, it

raprasents and warranis that it was authorisad in wriling by each such managed account fo purchase the
Offar Sharas for each managed account and to make (and & heraby makes) the representations,
warrantias, agreemants and acknowledgments harein for and on behall of each such account, reading the
refarence fo it to indude such accounts;
Itwwdl maat held or seek to hold the Seiler or the Seller's Brokers or any of thesr respective affillates responsible
or liable for any misstatemeants in or omissions from any publicly avallable informatan conceming the
Campany of he Offer or otherwise responsible o liable in any manner whalsoever n respect of any lnsses
incurtid in conreclion wilh IFansactions antared inla by the brakers acling on il beball in con neclion with
fhe: purchase of the Offer Shares;

* Hundersiands tha the Ofer Shares may alsonok be reofered, resokd, pledged or otherwise fransfemed toa
“Benafit Plan Invastor” as defined in the Employes Rediresmant Income Secunty Act of 1974, as amended
{"ERISA }aramyons acting on behalf of sucha person;

+  His nota "Benafit Flan investor as definad in ERISAor a parson acting on behalf of such a person;

+  The purchase of the Offer Shanes by it and the consummation of the transactions contempiated doas not
and will nat constitula or result in a prohibitad ransection wder ERISA, Sacton 4875 of the Code or any
substantialby skmiar law for which no exernption is avallable;
it, and each person for which i Is scting, (s nat & partnershig, commaon trust fund, or corparetion. specis
Erust, penaion furd o retirement glan, arather enity, 1 whech the pastners, beneficarnies, beneficial ownears,
panicipants, shareholdens or olher eguily aowners, as the case may be, may designate the parlicular
irEsbmenls b be made, of e alocation hereal unlass all sach parlnes, berelicianes, banafcial cwnars,
paricipants, sharchalders or olber equily owners ane: Q1Bs;

Hagrees, upon a propesed ransfer of the Offer Shares, to notify any purchaser of such Offer Shares or the
axaculing brokar, as applicable, of any transfer resirictions that are applicable o the Offer Sharas baing
sodd and agraes not b &2t as 8 swap counterparty of oiber afintermadiary mur&hgeaw ather party will
acdquing an aconomas interast ar beneficial intarast in the Shares acquired or reaffer, resell. pledge or
atnareise transfer the Offer Shares or any banaficial Interast therain, 1o any parsan except bo & parsan that
rmaets all of the requiremants above and wha agrees not to subseguently trarafar the Offer Shares ar eny
benahcial mberast therein excepl in accordance wilh thease transfer reaticlions;

I agrees lo indemmnify and hald the Seller and the Sellers Brokens harmiess from any and 8 costs, daims,
liabdities and expensas (including begal fes and expensas ) arsing oul of o in connection with any breach
ol hage repressentations, warranbies or agresrmants. || agrees el the indermnily sed fodbin his paragraph
shall sirvive the resale af the Offer Shares;

Where it & submitling a bid as fiduciary or agent for one or mone inveslor acoounts, it has sole investment
discration with respect to each such account and it has full power ko maka the represantalions, warranties,
agreaments and acknowledgements hesain;

+  Hundarstands that by its purchasa or holding of the Cffer Shares it is assweming and is capabla of bearing the
sk of hass that may acour with respect to the Ofer Shares, including the possibility that it may lose sdar s
subatantial portion of its investmant in the Offer Shares, and ibwill notlook to Seller's Brokees for all arpant of
any such loss orlosses i rmay suffer; and
It acknowledges that the Seller and the Seller's Brokers and their respective affliates. snd olhers will rely
upan the truth and accuracy of the foregoing representations, warranles, sgreemenis and
acknowledgernents and agrees that ani,' af such representstions, warranties, agreements ard
acknowledgaments is no longer accurata i will promptly notify the Sedar

Arry resale or obher lranslan, or allempled resale of alher lranslen, of the Offer Shares made other than in

complignce with the above-mentioned restrictions shall not be recognized by the Company.

This Motica is nak for publication o destributean, inwhale or in pan, inthe Lnited States. sxcept that the Sellers

Brokers may send copies of this Molice fo persons m ihe Linded States who they raasonably believs io be QIEs,

with all applicable |&ws and regulations,; Thariking Yau ~ On behalf of the President of India,
+ (i) ltis a QI8 and is purchasing Offer Sharas for its own acceunt or for the account of another QU8 and (i) is ! Ministry of Rallways Gewernment of India

awara that tha Offer Shares may be sold foitin reliance on the exemption from registration provided By Ruke ours faithfully,

1444 under the Securitias Act; S

1 did nol sl @ bid Tor @t will not be acguiring the Glféar Shanas &5 a resull ol any “peneral Sokcifalion” or

“peneral adverising” (each within the meaning of Rule 502{clunder the Securilies Act; Authorised Signatory

1 represents and warans thal it is buying thie Offer Shares for investment purposeas ard not with o diew b
tha distribution thareaf. If in the future it decides (o offer, sell, pledge of othanwisa ransfar any of the Offer
Shares, it agreas that it will only offer, sell, pladge or stherwise transfer such Offer Shares (a) in the Linied

Name: Rahul Kapoor
Designation: Executive Director, Finance

Date : 24 February, 2026
(Resource Mobilisation & Public Private Parinership)

Place : Mew Delhi
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LITTLE FLOWERS

@ PUBLIC SR.SEC.SCHODL
5hiu,|l Park, Shabdara, Dothl-110032 ﬂﬂ O .M ‘ mlmw‘

iviles appicalions for enlhus st Saned, crealve and passiocate ksbchers
with efrong communicabion skils & havdng minmum 2 v, of exp Applicanis|
must hawe fuency in Englsh and compuler kroededge for $e folowing pests:|

PGT TGET PHAT.
__English - - il |
' st = =
Sunl,krll;, Social Science, Scence '!’
-

French, l:nmnu'u:r

o N conatraing of salny far deserving candidmes

7 Mail your detailsd resume with 3 pessport sies
photagraph through a-mail at canseniPlipsdalhizcos
or at the school receptian

D.A.V. POLICE PUBLIC SCHOOL
"* RTC Campus, Bhondsi,

: iy Sector-63A, Gurugram
W Ph.0124-2266570, 6830515, BE208-00241
Website: www,davppsbhandsiong
Managed by DAYV College Managing Commithes, Row Delhi = 35
___Session: 2026-27

Appl-muuns are inviled from DAV CBT 2026 quarlﬁed

candidates wilh Provisanal Ekgibility Card for the Sollowing posts

1. PGT: English, Maths, Commerce, Compuier Science,

Paychology, F‘h'rsll..“s-.F‘alllll:a:Sl."n:nl.':. Bl gy
2. TGTy Engligh, Hindi, Mathe, Scienca, Social Sciance, Sanskrs
3. PRTa Engish, Hind, Social Sciance, Dancs, Libranian, Painsrg/
Arl & Craft, Maths. Music, Sclance, Computar Scenoe

*Only famale candidates for all PRT poats

4, Nursery Teacher (Female candidate anly|

5 Sports Teacher

Minimum Qualifications:

* PGTi Pest Graduate in subiect and B.Ed. with minmw'm 50%
marks (English medium)

« TGT & PRT: GradustePost Graduabe in subject concerned &
B.Ed. with minimum 50°% merks and CTET/HTET (Enplish medium

+ Mursery Teacher: Graduabe and KTT fram recognised
Institute/University

* Sports Teacher: Graduale®os Graduate in subjecl
concarned & B.PEd with minimum 50% marks

6. DG (For Aceounts & Administration)

7. Receptionist 8 Nurse

Age Limst: Below 35 years (&5 on 09/0172026). Upper age lmit can

b relaxed for candidates with relevant exparienca,

For the fofawing pasts, CBT & nal mandatary!

1. Transport Caretaker (Graduats| (Ex-serviceman'
Retired person can aiso apply)

2 Part Time Sports Coaches: Baskelbal, Yoga,
Aechery, Chesa, Badrrirdan, Roller Saling, Melbal, Band Mastar

Firsal seleclion will be made an lhe basis of Demonsbrabon &

SubjectPanel Interview hald at the achoal, sublect 1o verfication of

P-E.C.and ell original documents.

Candidates who are dynamic, commitied to their profession, proficiend in

e subiectis] and in weitlan spoiken English should apply latast by

March 2, 2036 an the prescribed applicaion foem availabla from the

school wobsie alang with solallesled pholocopies of PEC 2026,

Educational & Experence Cerificates al DAY Police Public Schoal,

RTC Campus, Bhondsi, Sector-63A, Gurugram campus between

9:00 AM to 12:30 PM on all working days. Faymend ¥ be made by

cardUPlanly,

{For &l posts applicants must posssss minimem gualfication a3

TIMES Inter:

Connecting People, Connecting Needs.

o

THE ECONOMIC TIMES | NEW DELHI Y GURGAON | WEDNESDAY | 25 FERRUARY 2026 | WWW.ECONOMICTIMES . COM

To book your ad

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

@ schalars
JUII!_ORS

@Scholura

Global School

» Headmistress - Primary Wing

& Co-ordinators - Pre Primary & Primary Wing

« NTTs & Mather Teachess {1 1)

= PRT - English, Hindi, Science, Computers

* TGT - Engfish, Maths, Science, Franch

* PGT - English, Psychology, Computer Science

# (thers - ATL Incharge, Librarian, Skating, Tennis Coach

HOTEL CORPORATION OF INDIA LTD.

(A Government of India Undertaking)

Email : hri@scholarsglobakschoal.com
# 0207624328, B60T000713
Applications are invited from
eligible Indign eitizens for lollowing pesitions in

Transport Facility from Delhi
Hotel Corporation of India Ltd, (HCI)

General Manager (Operations), HCI

{om & Flxed Term Gontract basés)
Last Date of receipt of applcation -
1700 howrs on 17.03.2026

For Complate details & Apphcation Form and
all Further notidications In Future pleass koain 1o webgibe

www.centaurhotels.com, www.alahl.in,

wwnw.aiaslin, www.aieslin, .allianceair.in

Ml
e

il

Lo

—Che Maurra School —
(Recognized & Affilizted to CBSE)

F-Block, Palam Vihar, Gurugram-123047, Tel No: 0124-114444, 422110506
‘Webszite: www. themauryaschool.com

VICE PRINCIPAL

Special Education

INVITE APPLICATIONS

ACADENSC COORDINATORS - Foundationa! S3age, Preparatary Stage, Middle School & Sanéor School
TEACHING STAFF - Foundalicnal stage Teachers, PRT (Al Subjects), TGT (ANl Subjects), PGT (AR Subjects)
SCHOOL COUNSELLOR cum SPECIAL EDUCATOR - Degree / Diploma in Guidance and Counselling and

P.E/SPORTS COACHES - All games including Karate, Shooting, Archary, Chess, Swimming, Yoga, Asrohics,
Gymnastics, (applicable only dor ladies) Footisll, Cricket, Table Tennis, Skating, Fickle Ball, Badminton,
Rope Skipging, Vobey Balland Band Master [preferably retired from detence barces).

CREATIVE & PERFORMING AAT - Art & Craft, Dance, Music & Theatrs, Clay Studio Incharge

TECHHOLGY & INNOYATION - Computer Sclence Teacher, Al'Data Sclence, Robatics, Coding, 30 Printing
LIBRARY & LABDRATORY - Librarian, Science Lab Assistant, Computer lab Assistant

| LANBAIAGE TEACHERS - Frefch, Sanskril, Genman
CHSE INCHARGE / ADWVSOR [Preferabiy retired Principal officzal

|OTHERS - Estale Msnager, Human Resowsee Dficer, Public Relalion Olficer, Digiltal Sarketeng Exper,
Trained Murse, Front Desk Execufive, Admission Counsellor, Accountant, Dafa Enbry Opersior,
Housekaoping Suparvizar, Transpart Managar, Stors incharge, Horiculturis,

| Interested candidates may send their CV within 10 days on careersizthemauryaschool.com

Vandana International
Sr, Sec, School

Biee- 100, Dwanrkin, Merw Dalhi 110075
CESE aMiation Ko 2710458

REQUIRES

Expenenced Teachers berdng
prescribed guatfications and
Excsilant Communication Sklls

PGTs :

prascrivad by CESEDWS GMC)

ACADEMIC

| GENERAL |
SH MEMORIAL SCHOC

[MOTDA)
Walk-indnterview on
28th Fab & 01t Masrch 3026
Freen 9:00 Al To 200 PM
VICE FRINCIPAL
Engibiity: Fral Gramhuoas, B, mn 5y
&, in oo Taacheg & Adminsinbee.
TGT- All Subjects
Eighiny: Gred .64 CTERInd proup
PFRT
Elgibillly: Grad., Digloma in
Frduzatun, CTET- 16 giig
NTT
Eligidity: Gradusbon, NTT Traised

ACCOUNT ASSISTANT
Esgikiliy: B Com

D55, Bishangura, Be-:larsa.
Rodda, Ph.: B810221722

Wiou can mail your resume ai:

Lmhammtdm@ahmm.lnl

MODERN
SCHOOL

= i S SEC. SCHOOL AFF, TOC.A.5.E. —
PLOT NO. 2, SECTOR 1,
VAISHALTL, GHAZIABAD.
Fh.: 120-4296 540, 9910073326
wwwmoderaschaalvaizhalicom

Fellewing Tramad & Exgerianced Statt

Histary, Pel Science, Econpmics

Secisl Se, Eng., Niedi, Sanskrl, 0. 5c

PRIMARY TEACHER

Mather Teaches

(Wocel cem Instrumentalist)

Distbed Ruesume with Phata shoutd
reach by 26th Fabroary, 2026
mudernsehiolvaishab@pmail com

Gamnm Histsal Road Utiam Mg,

SANT KISHORI SHARAN
VIDYA MANDIR

CBSE Affiliated Sr. Sec. School
Sector-158, Noida (UP

| URGENTLY REQUIRES

| FEMALES ONLY)

[*PGT: English, Hindi,
Infermation Technology,
Mathemalics, Political
Soience. Legal Sludies,
Economics, Accounlancy,
Busress Studies, Paychology,
Chernigiry, Bialogy, Physics.
[*TGT: English, Hindi,
| Mathematics, Science, Social
Lclenca, Sershré, nformatian
Tochnology. [CTET qualilied)

|« PRT: All Subjacts & Pre-

| Primary Teachers

|* Libearlan (PRTITGT): BLib.
1. Liby

|* Phiysheal Education Teacher

|* Front Office Executive,
Admission Counsellar

|* Music Teacher {Vocall

| Instrumental)

|* Part Time Fremch Teacher
(Degraari-Year Diploma in
Franch)

|* Counsellor: M.A -F'Rg.-msl-,njyi

| with Diplara in Guidaroe and
Counzeling

|* Bpecial Educator: [RTI
regiatered|

|* Cmmidnnl:n'-‘umsallnr

\Bpphcant must hava a minimum

|3 yeans of redevant teaching

lexperiance along with

gunlrfuamns & prescibed by
BSE and should possess

strl:-ng written and spoken

|English sl

\imferasted candidates may send

Tigirupdated feaume o

| sksvidyamandin@gmail.com

A DEY INTERMATIDHAL SCHOC
Pancheheel Green - I
Hoida 'ﬂwt LRy

RG.T- Engish Hnd,

Th'f!l'ﬁd'rﬁrﬂl IAsths ZET

& Btienis
PJR.T English. Crmpuler Scence,
ENS A [Mahs
Spacial SEducalor, Murse, Lisrarian
Part Time Coachc
Crichet, Bashe! Bal, Foobal
Aceountant * wih Mie 34 s Exp
Candidale who ane- ramic

Profcient in the 1"'F?“am;,mt.',a.:. aﬁ"nm
and spoken Englsh Snouid Apoly
rdintemationalschookib@gailcom
| I SEAUETINE; 950143600 |

SHANTI GYAN

VIDYAPEETH SCHOOL
Goyla [Dwarka), Near Sec.-19,

ONDE | lyoga

A PURE MONTESS0RI PRESCHOOL | ROHINI, DELHI

Juin Ltz i Greating a Moabessori Heme Where Learning Fesis Like Love

PRINCIPAL/HEAD OF SCHOOL : Graduaie/Postgraduaie with
MontessariIEYC DiplomarCertification. Minimam 5 years of
preschool leadership experience. Excellent Personality,
Comerunication & Computer Skils, Manlessori experience is
prelerred,

LEAD/MONTESSORI EDUCATON ; Post Graduste'Graduate with
Montessarl1EYS Gertlicaton. Minimum 3- 5 years experience ol
of which 1 year = a Montesson at wp is dasired. Sound
Gommurécalion Skills, Digital Fuency with Strong Acumen for Arf
& Graft. story Telling is desired

EARLY CHILDHOOD EDUCATOR : Graduate with NTT / ECE / 18-
PP £ 1EYC / Montessori Cerfficatan. Freshers/Experianced with
Excefient Communication, Art & Craft, Story Telling skills
Candidate must be Passionate for engaging Intants, toddiers, In
mofher—child programmigs. Compuier Praficiency s desirabla,
ADMISSIONS INCHARGE : Graduate with Minimuem 5+ years in
handling Schowl admessions out of whach, 2 years at the post of
InchargeHead in same lield. Stnong Personality, Communicatian &
Compuster skills is desired

Also Hirimg for ; Recepbonist | Office Executive | Sacial Media
W ansger

Why Jdoin Us : Respectful wor cuflure | Growth & traning
u;]p-:lrtul.ilts Slmm}EducjhmHa::quwuu

Sli.ﬂm’ HIZI BA.H F[Hl DEB‘EH\'IHE EA.I’I[J[I]ATES
Send resume in confidence: hri@wandermoniessori.edw.in

Visit; www.wondermontessari.eduin | Call: TREHE92T

DELHI ENGLISH DCRADENMY
{CBSE aflialed 5= Sac. Schuall

Sectond, Dwarka, Mew DelhiTT
BE10270723, 9217155084

BANASTHALI
PUBLIC SCHOOL

G-Block, Vikas Puri,
Mew Dethi-18, Ph. 45719987

a!hurgk.-uud-!w\lhb.’rgmi-
Academic Coordinator |Senior
Mlicldie | Prisary)

HOD -P Ema:;‘
PIGT Chesmistny, English m
laths,

L Teachers:Dance, Drumesing. Mo
Y R B =0l [Taaching StaftiLak Asst, Librarian
q Dance Teachor EuamlnaﬂF: h—?]narga_.r?flu In-
For Poste D TO J, Walk-in On ’M;‘E‘m‘

In-ch (£
1=, bach z‘mﬂ'lf"-'-“*'s"ll' Quafications &8 per CESE norms.

Flﬂ MAN SINGEH E
;& SEC. PUBLIC SCHODL
______ {RED BUILDING)
mmm‘r OAQ, NAIAFGARH,
EW DELK-1 10043 |

Fll 921377

".'rlH Agplicalipez |II.II11
nupetinncng ceedidales with
renizie quakicasans and racent
passpor! ghologragh as per nomms

¥ PGT - Geograghy (MA. B.Ed|

¥ Receptionist (Famale]
Praficieacy in Compular

¥ Coach/Teacher Skiliag &
Valleyhall

* Music & Dance Tnﬂm

1mln-mlmlw o |
brtween s—wm{t‘-umﬂ

From 8:30 A M. to 1:00 P_M.

Fluency in English & Computer
Knowledge s a must Appear

AVDHUT CLASSES

Ph:a3157 34430 9000092615
(sakshi.nucsss@amail.can

[fun IniRigkive of Teachers®
Association for Animal Rigets-

TFARY
2l Floor, SR-14, B.E Chowi
MLT. Faridabad
REGUIRES

+ Serving or Relired Grawp A
Cifticers 085, IP5 or Pratessors
Froms rapretid instilufion) am
reguired | leail praperatony casses

D-Block, Pram Magar,

Hajnfgnfh Mew Delhi- 43

REQUIRES

{ N for MEET, IF-JEE [Mstins & Athvarice],
:‘;m;ﬂf:a R WA T CLAT and ather Exams. The persan
| i shau have goed mateson t faad
| TGT- Al Suzjacts 1h 3irive o mom CompassEmate
| Spectal Educator socily s par Artichs 510450 of our
'PRT & NTT comsiitution®
i K shaud be belew G5 years®
Nalicin Tntarciow on | |Fee st o st
| Tth & Bth March 3026 | | FIHOM Wt cantiiste
bmwan&'m-ipm + Subject Expartsin
du Piyeica, Chemisiny, Gotany,
nn \.ru q.rnu ooy |, Mathemalic, Engleh,
Curmpnt Afais, e Rassniag Logicsl
Aeasening. Geanlitative Aptituds,

S50 and athor Gy Joh Eqamirasons
+ CA Fourkdation Exvaminations
Salary Details -

For Expermonzl (Fubl Time)

17 %218 Liaking par pmmum

Finr Frechans ; 50 10 75K per minll
Part Tiie T 1500 b "% 3000 pest B
dezeading on age, experence md
iy

- SI.FI:III:':! Experts

Salary 45 bo G5kMurdy,
Parmes aving Sesper spiriusl
Emawledgn (rem al miigions| whno
i matle gt in educationsl
- | Quaslified # Aescephionisy Marketng Hend
Hawing posd cemmunication sl
[Femake) NTTNPTT Qualified Walk-in-mleriew on
8 e 2028 8860
BEd, (Special Educaton) - tatarpeace@gmail.com
Regstered under Rehablliation
Councll of india

Contact ; 7428692221
Pnlagﬁllmqu can be anywiang

Counsellor [/ Wellness Teacher

R D2, Wab AT 1TTOSAEE tiew Delhi-T1, (M) 965-097-1080
mmmﬁnm H qp.uu"‘" I:ur “E HJI.”".
+ THT - Enghish, Malhz &
Omer Subjects
« RT - Engih, Scince &
e (rmer Subjetis
TGTs . Nirsn;f Taechars
5.5C1., HINDI e W - Frizech Teachar
* + Gpacial Educater
PRTs » Adkin |echarge + hdmission Gonesibie
ENG., 5C1., MATHS, COMP, | [Pmeng =i e e
o NTT % PET & COUMSELLOR FIi.EEI' FACILITY :.'.'.u:.aLE
ail your msume ak

B Lo SRR R B shantipyamidyapeethiyaban, cam

34108 G, 80 WA &Y TN 08 _ MIANAGING DIRECTOR
INEW OXFORD@ Fr. Agnel Schoal

PUBLIC SCHOOL Greater Noida

D-Block, Pret Vihar, Delhi-62 Teachers Requirement

Lfﬂ:lt:&:::: : wharn Irl%ﬁ?lmllnn

e Position/Designation

» TGT- English & 5.5T.  — ]

» TGT- Maths & Science | School Counselor |

¥ TGT- Hindi & Sanskrit

: PRT- All Subjects TGT Maths

Nursery Teacher \Western Music Teacher
¥ PET- Physical Educator ‘ malej

Candidates preferably | |\ mmorm:

Female & residing neariy “p'!rnﬁlgfmlamlr#ﬁu'm
may mail resume to randidates ey mai ther R on
nopspyi@gmail.com recruitmealis agneigrealamnida, g

or can drop personally. 0

Contact: 011-22463663] [IIVIH LR LE A EERTTY

{Famale}

Physical Education Teacher
{Primary)
Activity Teaches (Primary]

Musie, Dance, Robaties

Kindly email your |atest resume at
ot ifimoderncanentichool com
or subemit at schoal Gabe Mo. 1
wpte § March 2006

Principal

VIRMANI Fublic Schoal
Roop Rager Delha Regd PRET
Sanclerit Tindl, Campatet Teas

Chemistry, Phrysice. Biolagy, Pal
Bcience, Geographyy, Psychology,
History, Economics, Al Phy, Edu,
Mathematics, English, Fine Ans,
Computer Selence

TGTs :
English, Hindi, Maths, Sciencs,
Sacisl Shedles, Sanskrit, Franch
Ar & Craf, Information Tech.
STEM & Robotics Lab Facully

Theater Teacher, Bcience &
Computer Lab. Astt., School
Gounselor, Speclal Edweatar,
Dance and Music Tescher
Apply lagest within 10 days on she
Tollowing mail id & school website
'H'I"IlM‘Idm
otk Eeand h antiematisnalschosin
9266107744

DEEF Parmarth Model
Schoal Bajnagar2, Palam, B.0O.
77 PH-01125361505, Email:
deeparmarthacheool®
gmail.com Req: TI','.-'rTl:_i-T:i.rld.i.,
Se1y, PRT.NTT. Counseller,
Morss, Apply within 15 dava.

RE®& FRT, TGT- Eng 55T,
Sousnce Walli-in interviesw Biw
fam-12pm CBSE Schnal
Sengsm ¥iker =BlI0TOTT00
Harl Vidya Ehawan School

[ TEACHER ]
BHARTI PUBLIC SCHOOL

Mayur Vihar, Phase [, Delhl - 36

Ph.: 43594793, 43594794

REQUIRES

Qusalified & axparionced
|FEMALE eandidates foniy) for
PET : {Eng., Maihs, Acooumaney,

B, Patholy & Al

TGY ; (Eng., Soi, 5.5¢., & A}
PAT : (Maths, Sceence & Al},
Mursery Tuacher, NURSE
CounsellorWeliness Teachar
& Career Gounselios

WALE IN INTERVIEW
on Fabruary 26, 2036
betwaan 900 am io 1.00 pe
Fobruary 28, 2026
betwean Z.00 pm T 400 p
Bring your lestimonials
alpng with iest passpor
size photograph

r. Sec. Bchool (AR, to C.B.5.E)
Jindpur, Delhi-36

9999539508

PGT
ECO + ACCOUNTAMNCY

SPECIAL EDUElTﬂR

MUSIC - VOCALS
INSTRUMENTAL

ART & CRAFT
PRTs

GLOBAL bAV JEEWAN St
Sec. BCHOOL, (An ICSE
Schoel) D-Block, DUF Ankur
Wihar. Bequires : PGTx (All
Subjscks} and PRTs {all
Buhprctas. Visi School office ar
H-mall: caresr gnjss@

gnail.com
MAHAVIBA Int Schael 1149,

Davaram Fark, Trinagar,
Delbi, Reguire female unly
teachers for Hursery, Primary
81l subjacis, clase Gth to Gh -
Seience, 3.5t, Computsp.
Candidaras from nearby area
enly. Walkin barwean 1lam o 1
pm, Mun bo Sat R2105TRRE.

S i
BE1OT n
Walk-In from 27 - S04h Feb'2s,
(THme 10:00sm- 1-:00pm} Regs.
NTTs, PRTs (A1l Sub.} Fromt
Desk, Comp Teacher. Only Fe-
males can apply. Cand
referred from -5 KM Send
V5. 0]asschooléEgmall com

5.D. Sarsswail Bal Mandir,
Rajlv Nagar, Phase-TI, Near

riinl, spC10r xx,uelm 11008E
lbequlrnd NTT , PRT for afl
Sobjects, TGT- Hagtlsh Hindl,
Sanskrit. Interview on 18-13-

!‘I]-E Monday) Tl !I 1[III
% ety T
YEDIC vzlley High School

Nawalgarh,Nr SIkar{Raj-ls
I {Run by Geotam Iika
¥idya r'rJl Sansthan) Be I:I
l1|:E|l:| a1} Principal-1{

(2) TGT - Sclence, Math, 3.5t
Eng. Hindl, Moslc & Dance,
Ari & Craf, Computer, PT (3}
PET-08 (4yPre Primary Teach-
ers-ih {E'] (&) Receptbinlsi- 01
(FrTAdminisirstor- 01 {8 I'T
Incharge -01. Send your CV's
ats levalleyhighschooda
gmallcom Wip: bazEr00431

ACCOUNTS

her Band £V at viemanigyhl
achpedfgmmanl com #T03T1ITM

COSMOE Public Schol Va-
sundhara Enclave & Hadar-

?Dllr]' P‘?rqlll'll.]!:‘! Iy ibes %Pgﬂl:"ﬂt]l:ll.'l

TGT=E. EA nuqmus I.Itl“l"_‘o{'tll:ﬂl
fmgmalLeom by 056-03-3

| ACCOUNTANT |

SR.ACCOUNTANT Feq for
IT 5238 firns, Expagers, Min &8
yrs axp GET, TDE, Compliancas
& return filing. Age Ssl.bo bar
arrecruimeniCes@e mall coem

ACCTT RI!q-ﬁilI Delhl (Stepl
Firm) Min. ..-SE'I'E nﬁ ML‘I!I:
know Busy Shitwa T,
TS, llal:ll Rmuucllla:lnu E
Ledper. Send CV - 0811020208

ACCOUNTS &
FINANCE

, BEEEIREET BF S
e rireege re
b ad s

Allinmen Air Avistion Limibed

Alliznce Alr Imvites
application for the
post of
Chief Financial
Officer.

For detalls please
lesg on to
career page of our
website:

www.allianceairin

ADMINISTRATION

[ EXECUTIVES |

BREQ. Semivr Execufive for
GeM Tender work & Computer
worlkl Exp. 5 yaars & Lajpat
Hasar-4. Delhi, Em:
cetmstacalhafgmail com

RECEFTIONISTS &
TEL OPERATORS

RERQI) a female Roceptionise
and Sales Coordinator for 8
Reputed {:lgara::em mf_eﬂ
ance 3 i & years (3K -
L1sh &HInd7 &)1, Kallash Bhd-
wan, K G Marg, Mew Delhl- 1,
Call- ofl 401 , Sa5HRGACED

| SECRETARIES |

T TR Y

ufyy el wftfy fafde
T—131, #ev-e, ywr
i aer o A Fafa o
o s e e, or g
i W [ L 1
o v R = A
aFm # s s A
fandl ) arlisar 6w
T 07 ot e A

ey — fitsite W |
Ph: B543082723
Emal: ksssbignshdifigmail.com

MARRKETING,
ATWERTISING &

SALES
| SALES |

LIC Developmant afficer affer
ta Mal=/Femals jain a5 Agent
on stipard & commlsaion hasia
plus Work as Part Time Asst
Fkg 25K & abovwe call 4810315475

SALES Executlve Diploma
For consiructlon machine
Delld, e Hydaraba
Conesct- Hallstone
FO01 0043, Mall asEbhlIin

MEDICAL

| MEDICAL |

ROENTEROLD
in MUZAFFARNAGAR [UP)
Qualifcation: MDD (Gastng)
GASTROENTEROLOGIS
in GAYA (Blhar)

Qualification: MD, DAL (Gaktas)
PHYSICIAI 'a.ﬂul_i_.:’
in MUZAFFARNAGAR [UP)
Salary; Gond + Perk [Negotiabe)
Contact : HR Departmant

8532001605
Reguired Male/Female

DOCTORS-
MBES, BAMS, BHMS

Billing Executive- CGHS
Billing Executive- TPA
Wursing Staff
Office Incharge

Markating Managar

wih Should have minimum 2
yiars of experience in Gurugram

Whatsapp no. 9950182300
S your C
manajiandehyal

fall time: MEBEBS
# BDE / BHMS and BAMS
Davtors, graduates o expd- in
£ and narses
TSHMBRST SO0 EEpErLEnead
in Tally Prime’ ERPS for 2
=limes i South Delke, Freshera
and Retired Ductars can &lso
apmly. Sand OV by Whatsapp ta
FRICII0ND4D,

OTHER VACANCIES

MULTIFLE
VACANCIES

Applications are invited
for the appeintment of
the posls of Senior and
Junior Consultant Surgical
Oncology, Senior Resident
in Surgical Oncology,
Senior and Junior
Consultant Head & Meck
unit, Sanior Resident in
Head and Neck Unit, Junior
Consultant Anaesthesia,
Junior Consultant Urology,
Interventional Radiologist,
5r. Consultant Radiology
(Full Time}, Medical
Oncologist, Senior Resident
Biochemistry, Consultant
in Nuclear Medicine,
Senior Resident in Nuclear
Medicine at Mahavir Cancer
Sangthan, Phulwarisharif,
Paina within 10 days from
the date of publication of
Advertisement For details,
vigit hospilal's websila @
wanm mahzvircancersansthan.com

DIr&mr{Mnlnlaum’am}J

Vacancy for:
QUANTITY SURVEYOR
{0 e Based at HO for Giy.
Estirmation and tendering.
Degree / Diplomna (Civil)
hin. 15 Yrs Exp.
ACCOUNTANT
Freficient in Tally, B.Com,
Exp: Min 5 yrs,
amtechengineers22@
gmail.com

RE® Accounsant Sal - 26K,
iechanicnl Engg Sal-20K,
Hytranlic Engg Bal<6K, Min
iyrs Exp, Udyog Vihar,
Gurgain (Mot-Batid B2

WANTED far Logiehes Co. (13
Branch Manager-d1i (2} Fleat
IMamagar-02 (33 Trip Searbement
Ex=c.-D5 (d) Fleld Exec. 05 (%)
Data Entry (3pd d0wpmp05 (6}
Accounts Exoc.0?, Besf Salary
it Ind_/Depends vn Iniervisw.
Send CV; JEERILALT, THIOGRIN0

EXPERIENCED Accountant
Expartiss in Tally PElms, GST
& TOS and aperarion” Airport
Sarvices Supsrviger with good
Engliah speaklnp akllls
reguired 10 Aviation Indastry.
pRcTurtpalEdemail com

[ PART TIME JOBS |

REFTD MHC reqd leadarship
Frofils for Rird / VRS ¢ Banbar
/ DS / Self Eenp, H.owife Age
35 tn 73 Part/Fuoll tzme. Fad+
Ine, & 9995604445 - 9509106532

REPTD MHC veqd Leadership
Frofile frr Rird/ VRS, Banker!
FEU/ Belt Emps Howile Age 35
b TE Part/Full tins. Fix + Ine,
Imcomoe G, = G101

OPPORTUMNITY in l=ading
corporate for Recired VRS Fin
Dustribotor! B'man Hwiles
Accountamt. Age 2570 Salary+
Ircenirwes WFH =RR1BHITI6

WORK s Loadership in MHO
Holda F/FPart time Gan &arn
Tikpm=pension. Pref, wrs/
vatirad PEU, tches, dat, HWide
# TASOBRLTSS | BEZFI0I05.

RESEARCH 3
DEVELOPMENT

| MARKET RESEARCH |

REQ Opevaton Esecw. Fd
ifkt. Research Co. Commyn
cation Skill+Camp, Lirerary,
Bl 1F o 155 # QHTAL LATEE, (Ags
nip bar),: rdsdelhilggmail cem

SERVICES

[ HOTEL INDUSTRY |

Leading 3 Star Govt
Approved Hotel
At Mahipalpur.

Required
Contractors/
Vendors
Grocery, Butchery,
Vegetables,
Dairy Products

For Empanelment.

Phone:- 7827595594

Leading 3 Star Govt
Approved Hotel
At Mahipalpur.
Required
Contractors/
Vendors
Repair and
Maintenance
For Empaneiment.

Phone:- 7827595594

| RESTAURANTS |

REQT. Iodian, Chiness,
Contl, South Indlan Cook,
Hal:laEET {0oe of Delll) 51
0K {Stay + Food Frad
W ADD RESOmE: 9525815400

| TRAVEL RELATED |

REQD Feaals Stad, Acooast
ant d-8vrs exp, Exp. Counter
Siaft Tooy Packages: Trawvel for
& vepided IATA Travel Agsncy
in Safdarivng Enclave. Send
requme: CEOE smazearravel in

SITUATIONS
WANTED

BR. Mpmni. Profral édyr with
vast exp. in Sales/ Uparations.
Strong record 1 profif prowths
tram bldg/leadership seeks
A3l /bness offer. & DH11224THD

real estate
ROPERTY
CILLARIES

INDUSTRIAL
PREMISES

B acres prime Industrial plat
Tor sale 1o (MIH} Pune - Cheltan
MIDC phass i, Rate Rs. 22007
sqft Mon Megofiable, Agent
ekeuEe, Call 9601468150,

Industrial Land for Sale/ Rent
at Nagpur, Maharashtra

Ready to Use
Industrial Property
18.75 Acres Land
in BUTIBORI NAGPUR

1 Lakh Sq.Ft Shed,
3 Cranes 35 MT each.
9 Star Industrial area.

For More Details
Contact : 9272096263

Email : adityarbhabhda@gmail.com
PROPERTY
FOCUS

FOR SALE
INDUSTRIAL PLOT

Greater Noida Approved by UPSIDC

SURAJPUR SITE-B

Area 8000 Sq Mtrs, Built-up 2000 Sq Ft
Expandable to 60,000 Sq Ft
Basement & 5tilt Parking Extra
on 18 Mtrs Wide Road, Top Location
only genuine buyers confact

93137 40765, 93506 35316

BUSINESS CONNECT klEilCade

- fL.'l:L-'eL’tnes
pabtephoriiiey

CAPEX (TSN FWH
25, 26 & 27 FEBRUARY 2026

Hall - 5, Bharat Mandapam, New Delhi

India’s Leading Exhibition and Conference on
Safe, Smart and Sustainable City Salutions « Innovative Building
Deszign, Matarials and Technologies - Public Works and Infrastiuctiire

Join thousands of urban and housing policy makers, city leaders,
urban utllitles, engineers, architects, planners, iInnovators and solution
providers shaping India’s urban future. The only 360 degree platform

where policy meets execution to create business opportunities 1!

B28 and B2G Platform | Time: 10:00 am - 6:00 pm
www. municipaliks com | contscti@dfairfestin

"Municipaliics i 5 B2B and B2G show, visitors balow 15 years are not sllowed.
Right of Entry Reserved Terms and Conditions Apply. munlcipalila comfemtry-tne

FAIRFEST |
1
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* MATHS AHEAD

ter Ja»

AT

Orient BlackSwan

It has come to our notice that unscrupulous sellers on anline
platforms are selling pirated copies of Orient BlackSwan's
popular mainling school series:

* GUL MOHAR * BUZZWORD * MAGNOLIA
* GETTING AHEAD IN SOCIAL STUDIES
* NEPTUNE WORLD AROUND US * NEPTUNE MATHS
*NEPTUNE SCIENCE * NEPTUNE SOCIAL SCIENCE

These fake copies are poorly printed, use substandard
paper, and have incomplets content,

In addition, students purchasing these pirated copies will
have no access to the FREE digital resources on the
Orient BlackSwan Smart App.

Only genuine books have the unigue access code.

Buy authentic copies from authorised distributors

or contact us at

Email ID: customercarei@orientblackswan.com
WhatsApp number: +91 9391025353
Website: www.orientblackswan.com




THE ECONOMIC TIMES | NEW DELHI / GURGAON | WEDNESDAY | 25 FERRUARY 2028 | WWW.ECONOMICTIMES.COM

Economy: Macro, Micro & More {11

Capital Recycling

FM Nirmala Sitharaman has unveiled the
National Maonetisation Pipeline 2.0, possibly one
of the world's largest state-led infrastructure
asset recycling programmes. The plan targets
monetisation receipts of over 16.7 lakh crore
over the next five years till 2029-30 — a 2.6-

AMID SURGE IN ENROLMENTS UNDER PM VIKSIT BHARAT ROJGAR YOJANA

EPFO to Engage Retired
Officers to Fill Vacancies

Equity Investment Limit
in Power Grid Arms Up

After Cabinet Panel Nod

ding high-capacity transmis-

fold jump from NMP 1.0. ET's Yogima Seth Policy amended as On Hiring Spree . EPFO foresees O Suren sioncorridors.
. -
Sharma looks at the contours of the plan: open market hiring LNy sty the Wi New Delhi: The Cabinet Com- 702 216crore and15% limitequ-
NMP 2.0 WHAT GOES urﬁf?‘gdsa 5 “mdt' . et e mittee on Economic Affairs als 713,852 crore bt 5,000 cro-
. ouT seen time-consumi ng staffed across cadres s A {CCEA} on Tuesday approved e per project cap becomesa 1i-
Transport & CPSE stake sale | IPOsIn Internal . | Manages increasing the equity invest- mitation. “It restricts Power
Energy sectors| through public | raliway, POWEr, | Sports stadia not estimates | corpus of ment limit in subsidiaries of Grid's participation in high-
accountfor | offeringstobea | petroleum & | part of NMP 20 Yogima Seth he ¥ over 728 Power Grid Corporation of In-  value tariff-based competitive
nearly 75% | key fiocus with a | natural gas, T iy dia toT7 500 crore persubgidia-  bidding projects,” a govern-
ofthetotal | fargetof 71.78 | aviation and New Delhi: The Employees’ Provi- " lakn crore of ry from the current T5,000 cro-  ment stalement said.
pipeline lak oal sectors | had pegged dent Fund Organisation (EPFO) will i‘ o= -~ 3“;;{“;&1?" re, while retaining theexisting
so0n engage retired officers and go- J i Su cap of 15% of the company’s RAILPROJECTS
mmﬂ Hmel Iw“ ’Iﬂgﬁjﬁﬂ%g{ ﬁ"f nﬂﬁu;rgrner vernment employees to il up the va- . net worth, for adding largeca- In a separate decision, the
mode: 71,200 crore loglstics parks cuch zssars cancies in various cadres as il gears pacity projects and supporting  CCEA approved three railway
under DBFQT — up tostrengthen the workforce toca-  cently or till the age of 65 vears, whichever renewable energy evacuation.  multi-tracking projects worth
Monetisation of 6 ropeway PPP model- Monetisation of ter to the large number of subscri- EThasseenacopy of thecircular iz earlier. Prime Minister WNarendra 79,072 crore. Information Bro-
projects under BOT PPRmodel: | o o erars | Jawaharlal Nehru bers being enrolled with itunderthe  The EPFOargued thatfillingupva-  “Individual experts shall be enga- Modi on X said, “Today, on the adcasting, Information Tech-
710,000 crore > Stadium on hold PM Viksit Bharat Rojzar Yojana. cancies or hiring specialised consul- — ged on Mall-time basis and would not day of Yugabda 5127, Vikram nology, and Ra-
MONITORING & UTILISATION To begin with, the retirement fund tants through open market isa time-  be permitied to take up any other as- Samvai 2082, Phalguna Shukla ilways Mini-
bodywillillupvaccinesinitsinvest- taking procedure and hence the poli-  signment during the period of con- Ashtami, the first meeling of  Higher imit ster Ashwini
A cabinet secrefary- | Proceeds allocated 1o four different ment division, a key vertical respon- ¢y for hiring retired government of-  sultancy with the EPFO.” it added. theCentral Cabinet washeldat  poaid core Vaishnaw said
led em; heads — Consolidated Fund of india. sible for investments of its over 720 ficershasbeenamended tofast-track  Those engaged for the investment | the newly constructed Seva  expansion the  develop-
cofe group of PSL/Port Authorities allocation, lakh croreof corpustofetchhighra-  their hiring on acontract basis. division will provide expert advice | Tirtha. Severalunprecedented  ang ment will de-
SECretaries to monitor | State Consolidated Fund and Direct teof returns. Thissetol officerswill  As part of the hiring drive, the EP-  andassist intheareasof monitoring | decisionsweretakenfortheco-  renewabie congestiracks,
implementation Investment (private) act as an independent sounding bo- PO is looking at engaging retired of-  the efficiency and effectiveness of untry during this meeting.” evacuation allowing spee-
DI ki IRADCD ard to the invesiment committee of ficers of the rank of general mana- the EPFO's portfolic managers Under the corrent guideli- dier goods and
the central board of trustees of the ger of State Bank of India (SBI) or (debt) and exchange-trade fund pro- nes of the Departmentof Pub-  passenger transport
EPFO. above of public sector financial in- viders, risk management, treasury lic Enierprises on delegation  “These projecis will be comp-

The estimated vacancies across
cadres and divisions of the EPFO
stand at more than 4,000,

“In order toensure that the work of
the organisation does not get hampe-
red due to shortage of personnel or
due o such absence of core compe-
tency in specific issues a provision

stitutions and regulatory bodies,
zuch as the Heserve Bank of India
and Life Insurance Corporation, for
its investment division for a period
of one year and extendable up to one
year butl not beyond five years after
superannuation.

Besides, the EPFO is open to enga-

operations,
and compliances to the pattern of in-
vesiment. Besides, they will exami-
neand assistinaligning investments
with theoverall organisational goals
and risk profile, assist to strengthen
oversight and review of various
functional areas, and assist in dewvi-

default management

of powersapplicable to Maha-
ratna companies, they can
approve equity investments
injoint ventures and subsidi-
aries up to 15% of their net
worth or 5,000 crore, whiche-
veris lower.

The increase Inlimitwill help

leted inthe next three tofive ye-
ars.. 3 new passensor trains
can be run with these pro-
jects," hesaid.

These projects include doub-
ling the Gondia—Jabalpur por-
tion, and third, fourth line of
the Punarakh—Kiul, and Gam-

| - has boen made for hiring of retired ging individual experts with the le-  sing benchmarks for investments in thecompany expand its invest-  haria - Chandil portions. The-
employees and officers.” the EPFO  gal status of an independent consul-  debt as well as other permitted asset ment in core business and sup-  seprojectscover eightdistricts
said in a policy circular issued re-  tant for a fixed period of three years  classes port the evacuation of rene-  across Maharashira, Madhya
AR LNEED OREER TR0 AR R ORRL T AER LNV RELDORELRERR DAL ELIAE ORRRLIARRLPORERL0NE RN VARRANEED OREELIRRRRAREL AR RO LR LR DR R ERN RN DORERL RN RN R R wable energy capacity. Pradesh, Bihar and Jhark-
India’s transmisgion invest- hand, increazing the existing
H HY H ment is projecied at ¥0.2 lakh  network of Indian Railways by

.~ BOTTweaked to Share Risks Nidhi Chhibber SettoTake | Crox: 5,502 ami rising po- - abowt 07 kitometros.

& Rewards With

Qur Bureau

New Delhi: The model conces-
sion agreement for build operate
transfer { BOT) road projects has
been modified toequitably share
riskand rewards with concessio-
naires, union road transport and
highways minister Nitin Gadka-
ri said Tuesday Speaking at
third edition of Build India Infra
Awards 326, he said T2 lakh cro-
re BOT road projecis have been
lined up where contractors have
a 10:15 vear defect liability pe-

I‘:!!:ld. : P The minister SEI.]:I:] tolling tech- uation OfMice (DMEOQ}within Nitl Aayog. Fer: Toller- 8 . fuithe awtaite, Ky visik @pnocueamBnr gl
We can monitor the vehicular  niques are improving and queu- —0Our itpmiakdaiary. gt
iraffic data. Both profiisand los-  esof cars at plazas will be elimi- Burean ' gk DGM(CD-N).COEH

sps can be shared

Contractors’

BOT concession agreement.”
Lthe minister said.

Commenting on improvements
of national highways, Gadkari
said 250 land slide spots have be-
en identified and 340,000 crore
are boing spent on rectifying
black spots. The minister anno-
unced anew scheme is being pre-
pared 1o partner with state go-
vornments for building highwa-
ys. Hesaid there will be elemenis
of cost sharing inlien of land ac-
guizition by the state govern-
ment under the scheme being re-
adied.

nated by December-end.

Additional Charge as Niti CE0

Qur Bureauw

New Delhi: The Appointments Commit-

wer demand and more rene-
wahle energy integration. The
state-run company plays a key
role in expanding transmis-
gion infrastructure by buil-

"“The capacity augmeniation
works will result in 52 million
tonnes per annum (mitpa) addi-
tional freightiraffic,” anofTici-
al statement said.

tee of the Cabinet announcsd
on Monday that Nidhi Chhib-
ber will take additional charge
as CEO of Niti Aayog. Her ap-

HODu: “LIAWALS, M

Letter Mo 153 E-Tendar I:lalu Extam-mn Nntmu Mo-01 Date 2ATR720Z6

UJVN LIMITED

pointment fllows the conclusion of the
three-year term of the current CEC, BVR

Subrahmanyam,

on 24 February

2026 Chhibber will remain in the post until
aregular incumbent is appointed or until
further ordersare issued, whichever isear-
lier She is currently the Director General
of the Development Monitoring and Eval-

Cwes o unavoidable reasons the dales of e<dender no 01/DGMICD-I)
ICE/Lakhwar 2025-26 for “"Opbtmization of the prasent shear zona treatment
mathodology and its improvisation” fior the Lakbwar Mudfipurpose Project
(MPP T Uttarakhand are hereby exiandad as follows: -

Last Date for submission of bid document on website:
09032026 up to15:00 Hrs,

Last Date for submission of documents in Hard copy: 12.03.2026
upto 15:00 Hrs

AVOID WASTEFUL USE OF ELECTRICITY™ RNl Sl w0 et T

T EAST CENTRAL RAILWAY (3]

with contractors
and government
under the new

CORRIGENDUM
Corrlgendum Notice Mo, W.584/E-
Tendering/317-DHN-2025-26
Dhanbad, de, 20002, 2026

It is futher to nolify that, in the
E-Tender Mo, 317-DHN-2025-26 did,
10002, 2026 & harehy Cancalled dua to
agmirisirative reason

GOVERNMENT OF WEST BENGAL
|| =eis)

st Bengal Housing Infrastrecture Devefopment Corporation Limited
1A Gavt, af West Bemgal Undertaking)
HIDCO BHABAN, Premises Mo. 35-1111, Biswa Bangla Sarani, 3rd Rotary,
Maw Town, Kollata-T00156
Abridped Notice for e-Auction
Memo Mo, C— B85 f HIDOD f Admn - 4417 /2025 Date 2302 2028

A Homse U4 Quality Fosd Preducts

Coal Exchange
Rollout Should
Be in Phases: CIL

NORTHERN RAILWAY

Invitation of Tenders through E-Procurement system

Principal Chisl Materials Manages, Narthern Railaay, New Defhi-110001, Tor and
an behalf of the President af Indla, Invites a-tendiers through e-precuramsant

RFP Reference Number: MFDIHKTG!ZI]EE Z'EIPGFF

The Punjab State Co-operative Supply and Marketing Federation
Limited ("MARKFED"), an Apex Cooperative Sociely registered

systamfor supply of the follewing items:- eduntion I FLOT EAUCTION | LAST DATE OF Divigional Raitway Manager (Engg.) ANGAE ey EArhe Cﬁaperali-.rs_ Sn_ ComLE Al, 1001, Hsany InvieE
B FOT NO. e | TURPOSE e APRUEATEON e-bids wunder a two-slage Bidding syslem [(i.e., technical and
Holkata: Cll.hopesthat the S. [Tender | Brief Descri . | Closi . . East Central Raltway, Dhanbad | | i :
2 plian Oty ng o 2 f | | | financial) for the procurement and supply of food kits under the
National Coal Exchange eoipmabl lolinimte bt s | |PRASISDHNENGGICI25-26/16 ) A 43214
sty 16 i ot HojNo. Dots WA, | AR | W (e Punjab Govemment Food Programme (PGFP) for Zone | & Zane ||
implemen 01 | 772567184 CHECK RAIL ASSEMELY FOR LEVEL | 4272 SET |1803-26 LT okt el This RFF pertains to Zone | (Districis: Amntsar, Tam Taran
sizes, with nocessa JEGG_WB_SATR |BUT M0 (W12 1 AL TION i 5 ] - f '
5!]-[510“5 10 safezuard gnlrgy LRO3SMG A4 PERRDS0 134 ;’:ﬂ- MR T " ST NEIINES | Gurdaspur, Pathankot, Hoshiarpur, Jalandhar, Kapurthala, SBS
3 : 02 | TT2E0027 | RUNNING COMNTRACT FOR 108K 2401112 NOS| 23-03-25 - — L Magar, Rupnagar, SAS Nagar. Ferozepur) and Zone || (Districts
FRCIIS e M T RGC | THICK GGRSP | P war Naion 156500808 E-TENDER NOTICE Fazika, Mukisar, Faridkot, Bathinda, Moga, Mansa, Bamala
H 1 T D'LI.III.H Pl BRLA I GF REWY TOWTY, 100 5L ~ . I . v i h . . 0 v 1 -
¥ CEIMAR I3 7P 03 | 12285046A] MACHINE ROOM BLOWER INCLUDING | 126 NOS | 23403.26 e LA N DRM [Electrical\ TROVECRDNanbad forl ) | ghigna, Sangrur, Malerkotia, Patiala, Fatehgarh Sahib). Bidders
for the proposed platform, MOTOR 2005 _WE_S280 | FLOT HU- ML ALTION BT and behall of the Prasdantof india inviles e- e rhcinate i both 7 Multi- biddi nd th
; pigiisp ] e il TR M R y particip in one or both Zones, Multi-zone bidding and the
aszorting thalt market re- oy lender fof exscdlion of the work indicatisd ag| | ; o e
Srriic: -t s e ikt b 04 | TT2ER03T | RUNMING COMTRACT EOR 1060 114000 MOS | 06-04-25 _icat i allocation mechanism is detailed inthe RFF.
carofully batancod with the RGC THICK CGRSP b R E-Tender Mo TRO-OT-<40-POH-PT-2025- The closing date and time to submit Bids on the State e-procurement
COUNITY'S eNergy Security 88 [ 77268022 | RUNNING CONTRACT FOR 146130 NOS | 130428 i i 26, Mame of work with location and| | portal, e, hitpseproc punjab.govin is 19-03-2026 at 17:00 Hrs.
needs. ik} NLUANSTED) B ATE HCHE B oaie| Aiaal v, o | ssse ||| |CompieionofwakPOHOftENes. 20 6MUA  |Detalls and terms & conditions can be found at
Speaking at the mjunction- MOTE -1, Vandors may visil the FREPS wabsile |.e. waw. ireps.govin 2] prcan e 0 e b g aﬂF:TLA 1:1?;_35;;;:.;?“.#“, :a,.’:rwr ww.markfedpunjab. com and hitps://eproc. punjab.gov.in
organised Indian Coal Mar- tor details, 2. No Manual oiter will be entertainad, oA E:-r e, _r.u;gie vﬁig;z.. un; s AD’“F; ;;tﬁn‘?:: ;MI'c !';2‘235%55 352 :I; Any addendum / corrigendum / cormection, |f applicable, shall be
ketz Conference hore, V 8 Tarder Nolice NO. ANZ0Z5-2026 Dated | 24.02 2026 EZRA0TE m. i TNMACE N, ey JEDE Genaral Manager [Commercial] [SUF:TU.TH%H&: |I.H'I11-Hi.|| Bid :SHI.;IJN.'I: I uploaded on MARKFED's wabsila, e, waww markledpunjab. com

Maharaj, Kxecutive Direc-
tor {(ICT) of Coal India, said
the industry ——

WEHIDCO Lid, and on hitps:feproc. punjab.gowv.in onfy. Mo other communication or
advertisement will be given, The prospactive Bidders are advised ta

regularly check the specified websites for any

|CA-TS336(4]/2005

SERVING CUSTOMERS WITH A SMILE he deposited: T2,62 800/, Data & Teme for

ubtmission of closing and apening of E-

TarferClasing of E-Tanger- On 16.03,2026 ; ; e i
is moving | ErETe gitss svam Fte B at 11,00 hmr-gﬂmmg ol B-Tendar -Cin corrigendum/addendum/ clarifications regarding this RFP
TR wiore siftvemdt vy, e e i v i, e e - 16.092026 2t 1,30 frs. Website particulars:| | DOCUMNL,
tonal e-auc- | Fommmmr. o [ pr— Ty c : Wabssibe wew reps.govin Manisal tender Managing Director,
tions Lo ﬂgmmm T7/2035-26 wdivE g w0 (CIN) U45200BR1974GC001126 wffier ol aecepied under e-tender The Punjab State Co-oparafive Supply and Marketing Fedaration Lid,
wards @ Faren part, Troe o ST quar= 4 [ e Fefter =m0 mem S & avd W - #fe e, RoRowoge-5, A e oEe, Tee-s0ms. Divl, Rallway Manzger (Elect )\ TRD (MARKFED)
e sophis- AP TR B RS 14, @104, Y IR4S R3S BROY. AR0 1IEX 30S) T A sramge =0 : 4T I00680] FEmmE - www, bpbee bih - ECR/Dhanbad
: 7 LSy z Jbpbee bihar, gov.in
ticated, mar- | fafeew fim f-sheqrie (. sproe saasthon. gouin) & e 4 b ot o & : : PR/1B44HDHN/ TRDITI25-26/28
Gkt BfD @ TRT PEW R TR hegrio qoindoamts 1 Fo—fafim s =W WEn- 33/S8D/2025-26 ! — h.l'DRTH.ER.H 1““}-”“'"" [
electronic spp.Fajmicin (VSN Ko, AGM2CECWE0B059E te 1608 wﬂ?ﬁwnnﬂmﬂwm 1 T W g v g = e e, e o e P (e, g, oo oz, e _ pplications are Invited under scheme o
: E f ] a4 'One Station O ot setti }
trading plai- mii;rxrm1 e st | | TR R R o aoco-z06 3. BRI aeTE w6 @ R - flo- o1-oe-20s @J EAST CENTRAL RAILWAY 'i: Omne Station One Product’ for setting up
form. —FT1 Pi—t—zoes w4 Pl amErs T ot s il o wE - o ee-na-zoes w700 i nnm%mr C. ngm?“" [*3#?llﬂllfell_m-ﬂgl':dﬂﬁb.ﬂ%-iﬂlhlE;Hmhdart:;:mlﬂx.
. = : T o . -Tendar amli, Gurgaon, Meerul Cantt, Fardabad, Kuruks ra, adurga
| 8. () FENE! A= T A PR o T (R 27—ga-o0es F e0o 34| (@) R e o B oo R AT Sanipal, Samalakha, Ghazishad Ratway sialions,
e o vy o o - et dr o o e wftrare @ EET @ oron | A o dve RS o O X T L et Tl e 0 Trodkiie. ks A Wi Tl Bt R
: g L 5 : federwing work is irvited by DRMERcl . Tof y eix (36} ey al: Anand Yihar Terminal, Baghpa L
fexfils, oo o e : MRo— op-na—gnze AT 1800 dal | e i, R gfd A Frfe B DD dar 2l o Eeehalf of he Pressidesnl ol Barsut, Dalhi Keshanganj, Delhi Sarairohila, Fandabad Mew fown, Garh)
FARTE, WEAT % water we A | 7. Fi v i w1 we : cproc? bihar govin w08 R | |indis fom eperienced and financially as harsaru, Jakhal, Jind, Khekra, Manga, Nangici, Marwana, Noli, Qkhla,
i af fee h z Palem, Shakurbastl, Tapn, Tohana, Tughlekabad, Vivek Vihar, Asswat,
ki - 180 fie | 9, s e Forerem: — !*'E'l"'mf"i 1;“*"'“'::‘&“’: ;‘Jrﬂéﬁ_ﬂm Ballabhgark, Dahi Azadpur, De@i Safadarguej, Decband, Mhataud,
. o e | R e | g | |'NCuCing thasa enksled WER He RailwEy, Mangoipun, Modinagar, Mursdnagar, Mew Ghaziabad, Partapur, Sakoll
£ o, |2 A | A |wran | dR (] |STW0 SR HES. FES I abet Bk Tanda, Sampia, Shivay Bridge, Tiak Enage Railway Stations
_—. gy | w e | sector undertakings:- (1) Name of Work| |. The period for satting up of stallTrolley at Dedni Jn., Kurukshatr, Subzi
E T m[l\_'-Kl'-'lJ Lt {wa 1) o with s leeation @ No. DOLVELIGT PI20X- Mandi, Pabval, Gurgaon, & Meerul Canll, Panipal, Mareta, Badli Rohtak,
MNOTICE INVITING e~tender o Fo, | (T2 =0 i efer 1613 R Sub- Blactrical Work- Up gradatian Julang, Sampla Falwey Stetions par spall will be 80 days.
AT My @ of power supply system including]| |«  Fegestration feafor NSG 1, 2, 3 siations will be charged &) rata of Rs, 2000for
- - L . ' . . impmmnmnlhminmﬂwm TR each spell of thiy days and for N8G 4,56 (Dedhi Kishangan], Deoband,
Thie Municipal Commissioner, Bhagalpur Municipal Corporcation, Bihar invites. for door 1o door : 3 3 p = 5 5 2 light under TS-1 and HT selon in DOL. Badli, Okhla, Shami, Tape, Jind. Jakhal, Tohana, Mansa, Nanwana, Baghpal
Collection, segregation of Municipal solid waste |[MSW] frem sach residential and commarcial ; Approx. cost of the work.: P Read, Knekrs, Mangiol, Muadnagar, Khateull, Mesrut Canb, Juana,
establishrments & transportation to the transfer stations,/ proceesing site including manual read 1, | e e o e @ HITH | FO200000 | 1404000 | 10000 | Asper [ 12 18281185 §0_ Tender closing Dale Time: Sampla, Shivig Bridge, Tiak Brdge, Ganaur, Badi, Subei Mand, Narela,
yweeping in municipal corporation, Bhagalpur far four | 4] years from eligible firms 'contractors of AfEHfm Afte, TR eproc? | 17.09. 2076 15:00 Hrs.. We hsil:a. Tughiakabad, Faridatbad hew Town, Ballabhgarh, Falam,, Deinl Safdanung,
repata for tha following work: o O (G+3 Structure), par-ti:u.lar: af E-T:and-lﬂ‘irlg 2 wwwireps Partapur & Sakoti Tanda Railway Station registration fea will be charged @
: Genrator Set 125 KA, Rain (o T - - L rake of Re. 1000 for each sped of thiry days.
MIT Ma. 47 Duate; 18,02 2028 gew.mn Sr.DivnLElect Engr. (G} . The Tallowing are the eligibility crilera for participant viz
The Municipal Cormmissienar, Bhagalpur Municpal water Harvesting, Fire E.C.Rly. D.OW, ) Holder of Anlsans/Waaver ID catd laauad by Devels pment Cammissioner
Corparation, Bihar invites for door to door Callection, Hydrant) Under Ground RCC PRMEIEDDWELECTIT!25-26/28 Hendicrafl, Develspment Commissionar Handizom, or by the requisile
sapregation of Municipal solid waste (MSW] from each 3,ank ar Fh=|'|'u1 W | stale’Ceniral Govermment Autharily,
ressdential and cammercial establishments & T 1 = = b} Individual aisansfwerversiorafismen  enrofediegistered wilh Trisal
MmO T Ak transportation to the transfer stations/proceasing site 2. | T =IE ﬁl o h ﬁ' H | WG| 38000000 | TEOOOD | 10000 | Asper | 2 @ EAST CENTRAL RAILWAY 't} Cooperallva Markeling Davelopmant Federation of india Limitad
including manual road swesping in municigal 2 G .lr-.ljm = i eproc 2 [ FTE E-TENDER NOTICE EIIR;EFESE:;'z’;m:’:dgmﬂqm?;l?;';“émugﬁ“ﬁ':amn I'E";EE[:;’I‘:E:
THATHEA ! | BT T r illage i ig<han i Social O ns,
— -~ = — .FE‘.E?[?.‘!UE-.?{E:E;P.‘.‘.’. foy Yo [ yaars T e A @ e Hn: 6 e:fﬂﬂﬂ 4 WPE"}'_EWDE Siate Govt, bodles and azsaciated with registerad micre anterprisas an tha
stimated .’F‘J.r:'“ !'—";?Fr.lln R_L{P(‘("E Lrl e [!':l cr wrt g-l' '!"" Huuhl:jinm;:% Ur’[l}}"j Ughyarn Partal of the Mnistry of BESME and RGOS alo.
Bid Security EMDP“J Rs. 4 Cr, p— . bk YA ¥ LEEENHRLLP &) Sell Help Groups registerad with PMEGP (Prime Minisier's Emplayment
Rs. 10,000.00 3, | W forrtd ofw F, B e | S | 38000000 760000 | 10000 | Asper | 1z | [for and on behalf of the President of india Ganeraiion Propeammay, : !
Cost of Bid Docurment AW o o B T ey eproc? | O from experienced and nancialy as weil 63 dy Misrginiallzed rwaaker saciions of society
T T T T T - ; : technically sound contrachors inchuding ]
Start of Bid /Downloading of RFP From G6.03,2026 (11,00 AM) wwiéproc2.bibar gavif 1G+1) T{fgﬁmﬁ L »::rigs]p thase enlsted with the Railway, CPWD, &) Mo saparals loga shall be sBowed.
Desiimient. | T Ml & T | | BEML, MES, PWD and ather public sectee] |+ The appicant will hawe to subemd 8n underaking 1o the Staton
; 09,03, 2026 Time 12:00 P8 At Municipa! Corporation ! = i urelerlakings:- (1] Mame of work with its Superintendent indicating that ng activity would be undartaken fo advarsely
Place & Date of Pr['.-.hn.‘l meeting " Shagalpur 4, ﬂﬂﬂ:mmdﬁ:dﬂg::uﬁ, W | mwe | 35000000 | TEOO00 | 10000 :.sn::rz 'F:'; e ‘I!:'Ierhdw?«lu. A TR ittt cisenetics, peaiangar ety and Imega ofthe Faluays:
Last Date of Online Bid Submission 16.03.2026 Till 3.00 P, 1 (G ) T, Bt T # 25-26 Supply ar!l;! Sdacking of 0000 Cum - P.pnlin:_alinﬂs ghoufd be asddressed amd CEI'.I PE subimilbed 1o Staban
Time & date of online opening of il_i et | d P ' = e} S0mm size machine uushad_ track ballast Slrlpmnlan:lenﬂ at:sl;atm1.z:y the applicant 1111 500 hrs, of OF 03 2026, which
dacurnents bl i confrming ROSO's Spedfications for Treck will ber opened on same day,
d 4 e | bid 17.03.2026 Till 05:00 PM I i | | . Ballast, IS/RDSO-GENOIT 2023, |«  Stafion Supsrntendent will make priorty roser of all approved paricipents
[Rtandatony Dflﬂm‘_?ﬁﬂl fEE nacal Bl 5. ‘i"l' ﬁﬂT’-‘l‘fﬂ gﬂ?ﬂl -r»?: il | WUE | 9000000 | 7RCOD0 | 10000 | As per 12 FEBRUARY 2023 Including lates! and pricnty will be astablished through a drawof lols conductad al the ataton
Feriods of Bids validity 180 Days Pl i el L e il i e | |Gamsetion Slips, Yor BG Raiway Track FOR in the prasence of all approved appacants by the Staton ManagerSeclional
! ) : eproc 2 Mabinagar Road siding and loading the CMI and noeninaled Finance represeatative.
The bid forms and other details can be seen & downloaded from the website poral [iG+1]) 1, F-’T" EREE saria inlo BOBYM!Open wagan. (21 |+ The One Station Orie Producl schaime shal be gowermed by Railvay Boae's
hitps:/‘wvew.eproc bihar gov.in. ) efverey wfd & Pref and | Advertised Valug: Rs. 11964720000 (3] Commercal Circular Mo, 12 of 2022 ang 08 of 2023 raspectively svailabie 5t
Bh Mlilfﬂﬂ:‘il l:anism-nert e —— ’F;I' vy el g v T TR # e 7w 9 U e mml::msiﬁﬂfm S:I!‘m weiste www.indianrailways. gov. in&URL https:findianraiiways.gov.in
i agaipurtaunicipal Corporation www hphee cooin W ST sl @ a0 - RRa-us weeweproe2 bitar goy,in 9 e GO0 | (9703 2028, Updo 1200 bes, (5) Website 2022I0E0P%20Policy.pdf & hitps:/lindianrallways.gev.in!
This information & avallable on www.state, hlharmln}prdhlharalsn e —— particulars of e-tendering: www iraps, railwayboardiuploadsidirectorateltraffic _commim_Cir_ 202
PR. No. 24794 [B&C] 25-26 gevin v For any quaries applicant may contact
[ ] R % = 3 PR- m4?"951 B & C) 2025- ZE : Bivislonal HE?EFTSEQIT Sation Suparintendent or CMI of the respactve stalions,
W V8 ErliL CC1ES 7 T gl 3 . -
B, G o e A 9 o o, bl PRITIDDUENGGT252502
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DOLE@ @Sp()rtSwOI'ld Play@@w@@

i SVITALS =

RAMNJ! TROPHY FINAL -
SO et An Over-Analysis
HarnatakaonDay 1
S, S ) Here are different ways to look at the final medals tally
S v s o Brook hundred leads England tu nervy win over Pakistan and semi-finals NUMBER OF EVENTS WON
Trophy final, ending the opening D
day at asolid 284 for 2 and leaving ngland captain Harry Brook smashed Morway 18 12 11 41
Kamataka's bowlers searching for ablisteringeentury iolead hisside into NEw ZEALAND READY FOR s 1712 9 B
answers on Teesday. Pundir, the the T20 World Cup semi-finals witha " Itaty 10 6 14 30
Z7-year-old left-handed batter, was nail-biting two-wicket victory over Pakistan OHSHOW
117 not out at stumps and giving him in their Super Kight match on Tuesday SRI LANKAS SPIN CHALLENGE Morway 17 10 10 37
company wis Abdul Samad on 52, the Brook’s heroics came after Pakistan’s Colombo: New Zealand of optlons coverad as well, Franie o & 22
duo having added 105 runs for the Shaheen Shah Afridi (4/30) had torn skipper Mitchell santner which Is nice, e e
third wicket after skipper FarasDOgra | through England's toporder with adevas- sald on Tuesday bust it's just ““““ﬁﬁ?“r —
retired hurt. PTI tatingspell, leaving the formerchampions adapting to siow-turning  # going out m""“ s s
Australla Beat Indla by recling at 3573 chasing 165 for victory pltches in Colombo L =g~ thereand us & & 2 12
6 Wickets In First oDl The skipper notched his highest T20 inf would be key for - adjusting OHSLIDING TRACK
Bre gyl ternational score, reaching throe figures thelr cruclal T20 asfastas Morway dominated the 2026 Winter capamy & &8 5 19
relering warld CE"_;“ pmﬁm in 50 balls with 10 fours and four sixes be- World Cup WOu can” Obympics, settingarecord with 1Bgoldmed-  austia 1 3 1 5
s E" deg et mp’:'[T fore England stumbled over the line after clash agatnst Sri Lanka come als. Even though it has fewer people than  #aly 202 4
m‘]rrfmgat:e 5|1-:||:kep¢ munplrr?tm losing wicketsat the death. co-hosts Sri Into the contest In Colorado, it won more total medals than  wTna Jupce
first 001 on Tuesday. Indla put up England’s chase god off (o the worst pos- Lanka. A must-win situation any other coumiry Japan o NI |
an ordinary performance with the sible start when wicketkeeper Usman The Black after they suffered a But itdidn't win the medal count overy way s 5 6 # 13
bat to be bowded out for 214 despite Khan caught Phil Salt off the first ball of Caps need a win huge koss to England In youlookat it AlthoushNorway wonthemest China 4 3 a4 n
fiftles from Smritl Mandhana (58) the innings by Afridi, and heatzo pouched In thelr second B — thelr Super EIghts openor SVeTHE0n snow itwononly oneeventonan oo TEAMEVENTS
and captaln Harmanpreet Kaur (53). JosButtler super Elghts <RI LAE‘J KA In Kandy. BUt Santrer said rink And whenjudges wereimvolved, suchas n;?m e
Australia chased down rhn_uqu{ Alridi's third victim was - match In Group 2 ¥5  5riLankaare alwaysa in halfpipe snowboarding or fgure skating, = o e
with littie difficuty following fifties Jacob Bethell, caught in the };‘r* onwednesdayat ~ NEWZEALAND  10uh nut to crack in their Japan wasontop e
from skipper AlyssaHealy (500, who deep, before Usman Tarig the k. Premadasa Colombo own den. Norway placed third when counting only — ygrasy 18 10 o033
s In thve middie of her farewel seres, made amends for an earlier L stadium after thelr “Srl Lanka are a very woamen's evenis, perhaps giving it momio s & a ¥ 73
and Beth Moanay (76). PTI dropped catch by striking Mot first match agalnst strong side at home and srow in the next Winter Games. _ Japan & 6 11 A
CHAMPIONS LEAGUE first ball to dismiss Tom | WoRLD cup [ Pakistan was they dominate conditions The standard way o track medals isto  MENSEVENTS

Banton, with the keeper tak- —— washed out at the here,” sald Santner. “They counteach event as awarding asingle gold, MNoway 14 5 & 27
Mourinho to Miss Match ing his third catch of the innings. Same venue. are missing a couple of silverand bronzemedal. Countingthat way Switerdand 4 3 7 14
Against Real H!lﬂﬂl] Brook was the only player to thrive with santner's team players but there's quality doesn’t roward large team efforts like hock- U5 4“7 1 12
Madrid: There won't be anather the bateven s England slid to103/5and he have been Inthesrl ) in that line-up. We are ey in the official medal count, whileother WOMEN'S EVENTS
?"Tmr?d“g“lahg“;” "s'r'n“":"ﬁ continued to lose partners before Afridi Lankan capital fora  Jpemisiar Sports & dioHomtr IUCKY that we have played sportsallowasingleathlote o rack upmed- Y5 R ——
ul_lmcni:a : nLe::aa remlanleﬂ returned for hisfinal over and claimed the week after fintshing them a lot In recent years als in multiple events. wm T
st e epib el o B8 captain’s wicket with his last ball thelr group stage In india. and there are no secrets.” Cross-country skier Johannes Klacboof o oieb o0 oo
Santiagn Barnabeu on Wednesday Afridi was the [irst to shake Brook’s “I guess that's the challenge when | New Zealand have one point Norwaywonsix goldmedals inchdingtwoinl - s s paenias e
but UEFA bankshed Prestiannl from hand as he walked back to the pavilion WOU piay a towrmamaent In two from the ralned-off match, whila toam events, but 48 hockey players from the e 4 9 7 BO
the game on Monday following and England still needed 10 runs to win countries — we piayed In Chennal sri Lanka stay bottom among four UnitedStatesreceivedgold medals frjusttwo capada 1152 8 71
acrusations he raclally abused before Mohammad Nawaz picked up twao and Ahmedabad on flat pitches teams In the Swper Elghts group. events. If we count the numbor of athletos  Switzeriand 5 11 37 48
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Benflca 130am {Somy Ten)

TIMES Inter:

Connecting People, Connecting Needs.
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| CHANGE OF NAME |

I'T t= for general Informatlon
thai T, Md Husanaln £50: Md
Manjur Manserl EAD- 420,
Sonla Gandhl camp samalks,
Po¢  Kapashers,  (Gorgaon
road, Iist: sooel west daihl,
Delhl -110037, declare thai
name of my mother au:l my
father have besn ﬁﬂ
Written 35 Tablys Khat

and Md Ma]boor In my class
ith and 12 edociEtlondl
documents . The sciusl name
of my mother and my father
are Taiba Khamn 3nd Md
Manjur Mansurl, which may
be amended accordingiy

I, Sachin Kumar 5o Madan
Lal. B'o Hno, 4-554, A-B-Bleck,
Hathputls Colony, Hew patal
Magar: D02, have change=d
my nama to Lovely

L, Mena Wio Vishal B/o A-168,
First Floar. A- Block, Jaf Vikar,
Hapelparh, Delky 110043 have
changsd my name o Heha for
all paxrposas,

L Axay Komar 5/o Mahavir
Smgh R/e Ishawr Pradhan
Wali Galy, Kanjhawala, Delsl
117081, 10 spme propecty
doccuments My hame Was
written a8 Mano] Kumar,
‘Whareas My correct Name 15
Alsy Hamer. n futurs 2wl e
lenowin =t ARy Humar anly.

L, Rernages Yadawa 8/¢ Trine
Yaaw, B0 gt Mo, T, Type-d,
Horth West Moti Bagh, New
Dalhi-100071 havs changed my
mEme b Rupmages Yaday,

I, Bharat Bhoshan, 570 Lage
Sh. Tiraith Ra] Dudeja, Ro
L/N-12A, Near Ham Mandir,
Faritabagd, Haryana, herei
deciare that the name of m
minar son recorded as Yavra)
In hi= Birih Cereificaie has
bapn cha&ﬁeu 0 Y‘ufra{
Dodeja. Henteforth, he shal
be kfown 35 Yovra] Dodeja
for all pOrposes,

I Rajeevy Rartogi Sin
K.C.Rastogt R/o E-ZL3,Yojne
Vihar Delhi 492 have changed
my nams ts Rajeay Kumar
Rastogl PRETRARANILY

I, Surendsr Kumar 5/o Ram
Klshan RS0 904, Tower-15,
Lotus Boulevard, Nolda, Sac-

tor-100, Gamam  Buddha
Magar, 201301 have
changed my name G0

Sorender Kumar Matia

I hitherte known az I, Satpal
570 Japdish Reo | 382, Block-J-
2, Gali Mp.T, S3angam Vihar,
South Delhi, Delki- 110068, hawa
chengs my name and ahell
hereafter be kncwn as Satpal

I Prempraukash Paresk S/o
Japdish Prarad Pareek R0 Af
Towetr J, Flat BGS, Wemblsy
Esmte, Rosewood City, Sector
50, Gowth Ciry-IL PU: Guigasn
South City I, Dnat: Gurgnon
Haryana 122018 have chang=d
the mame of my miner
Daughter mabely Sahi
Premprakash Pareek (Aged 14
Yoar) 1 Sanakshhi Paresk ard
the ghall hersafter be Knewn a3
SAMNAKSHHT PAREEK.

I, Re] Bllochen Singh @ FEBS
Mega 5/a Late Ranpeet Singh
e Roa H.on, 2752, Gal: oG8,
Bl -E2K, Molarband EXIn
Badarpur,Sputh Delhi -G10044
have changed my nams to Raj
Eilochan Singh Megn for all
purpases and both are cne and
BRI PEISOTL

I. Earamjor Banga 5/0 Gun-
it Sll:l h B R/D V-285G,
Garde thn. New

e hl 1l|]02'? have chanped
my name to Karamjot $ingh
Ednga for all future Purposes

I, Prateek Sherma 5/0 Ry
Kumar Sharma Ba F-4, grownd
floee,near 5 T Margreat Schoal,
FPrashant Wikar, Rokimi Sector-
14, Delha- 110084 declare name
af my wife has besn wrongly
Wrltton 82 Hameate Sharms m
my minct Soa ndmed Yatharth
Eashrap agad 13 yoears i hig
scheol rancrds. Actual name of
iy wibe I hMumts Sharma

L, Salems Begawn, W./o, Esbud
Ali, Rip. E42/9d, Rajiv Camp,
Jhilmil Industrial Arves
Shabdara, Delhi-110088, heve
changed my name tr Salma

IT 15 the generel mitrmation T
Vikas Humar Gupta, 57a
Sorendra Homar Gupfa, o F
95, Ashok Vihar, Fhase 1, Delht
110052, declare thar Vikas
Kumar Gupta and Vikas Gupta
are one and the same person
18 Eny salf.

I, Hezma W/o Mehd Tohid
Alam Bso C27d Shiv Vihar
Earala Delby 110081 have
chengad my hame to Mema for
all purpusss

1, Ho. 2511 108K Hav Pullendl V
E/n 2661, Thendral Hagar
tFandian Magat),
Thirumengslam, Madurar,
Tam:l Madu- 525705, declare
that 1n my Army Service
recapils, Yy mother's nahe &
Ta.B. iz wrengly preexded as
velemmal & DL.0T 1957, Har
cotrect Hame & D.oB. 18
Vellammal & 15.07.1563, vide
affidavit dated L5/02/2026
hefee Mutary Publse Delha

I Anupama Ahuia DO,
Devandaer Bumsr Sethi o R 2
B 2T Vishwash Park Utam
Hagar Mew Delhi 110153 have
changsd my names to ARUpaims
Sathi

I, Amit Eamar Sainl /=
.lulilah Kumar F/o =159, Om
Apartmens, Packet-E, Dwarka
Sactor-14, Dwutl.ﬂalhi-lm
have changed my name to At
Huwtay fiot all purposes

I, Priva D/o Rambrwas Bie 104,
Haprgarh, Hurgarh {12}
Harysma- 122504, Heve Changed
My Hame To Prive Yedav Far
A1l Futyre Parposes

1 Sarabhi Gawr DvO, Dinesh
Guur Bro 273 Pachiirya Baja
ki Mandy Gokulpura Agra
Uttar Fradesh 282002 have
chenged my hame to Surbhi
Graur,

I, Hearp) Kamar Sharma and
Meerij Shiarma 5y Ehii Rijpal
Sharma R<o Flat Nr g3, GH S,
FPagchrm Wiker, D87 infoom
1o &l & deciare that above batk
MAMES Are ONe & 5 Parson.

I, Azdya Do Shashank
Apgarwal o 1901, Sector-6,
EBahadnrgarh, Theyer, Hurysns
124507 have changed my name
to Asdva Apgarwal for sll
fabwre pOFpoase.

I, Ravikani Sharms S/a
Subhash Chand R/n V.2.0-
Bharaf, Tehsil- Hanima,
Digirict Mahendragarh,
Haryana heraby declars that
name of mins and my wifs hes
Been writtsn af Ravikant ahd
Sharmila i birth certificate nf
my son Hardik Sharma, DOB-
8012003, Wherss the actual
and carrect name of mine and
my wife are Ravikant Sharms
and Fharmila Sharma for all
taenrds and fuars purposes.

1, Mohie Maheshwarl S/o Sh.
Chand Ratan  Mzheshwarl
Rfo PD-TT, Mallbn fown,
Sohna Road, South clty - 2,
GUrgann [HH)—[HBIS that
I have changed name of
my minor Son  Aviras
Maheshwarl o Avvwleras
Mahesshwarl for all foture

purpases

L Tohid Alam 50 Kiyajuddin
FSe CZid Shiv Vihar Esrale
Diglhi 110021 have changed my
nama to Mohd Tohid Alam for
all prrposes.

I, Fisha ¥Yedav Jindel elies
Rizha Jindal W/o Gawrawv
Jindal Fio Flar Mo, C-1404,
Amirapall Sapphire, Sector-48,
Moada, Gautam Buddha Magar,
Uttar Pradesh 201303, have
chenged my nam# to Elzha
Yadav for all futurs purpases.

I, Kanika Singal D/o Balhir
Smgh Jabbsl Boo B-3/385, 2nd
Fluotr Feschim Vihat Hew
Diglhi-110053, hawe changed my
pame from Kaniks Singel fo
EHenilka Ssingh fur all Domare
PUEDOSRE.

IT is for general information
thar 1 Vighal Gupta don of Shrl
ey Kumar Gupfa residing at
House Ho. 138, Block C, Sector
20, Hotda, Gauwtam Buddha
Magar, Uttar Pradash, 20030
devlure that name of my father
har besn wrongly weitten as
ARy Cupla m my Sdacanonal
documsnts (10th, 12th and
Gradwation Cernificates),
Driving ligsncs, Pan card,
Aadhar card The actual name
of my father 1= Alav Humar
Gupts regpectively which may
b amended acpardingly.

L, Tarun Rajvanshi 5/0 Yogesh
Kumar Ravanehy Rio €237,
First Floar, Burajmal Vihar,
Shakar Pur Baramad,
Shakarpar. East Dalhi. Delki-
110083, have changead the nams
of my minct davghter, aged
abour 1 vear, from KESAR
RAJVAMSHI 1o MITARA R
RATVANSHI, hencefarth she
would be known by the nams of
MITARA E RAJTVANSHI for all
Future purpozes.

I, Manmahan Singh 5/o
Rajinder Singh, R/n M-118,
Framnilagsr, ttam Mager, Dalhy
B4, have changed my name f
Manmochan Smgh Sedan

L Tamarma Do Aqil Ehan R
B-84/8 Joahn Colomy, I P
Extensian, Shaliarpur, Gandhy
Magar. Delhi 110092 declare
that the nerms of my father has
el Wrtngly WrLllsn ag Akl
Fhan m my 10th and 13th class
pducational dotaments. The
actoal axeme of my father 12
Agil Khan respectively which
may hesmerded accordingly.

I Rachana warma W.o Lf.
Revindsy Homar B/o & 1182
dabaa colony WIT faridabad
harvena 121001 have changed
my bame te Rachane
permanently

I Ankush 5/c Ishwar Saini B/o
100/8E Lakshmi Park Hanglod
Biatorihs Mew Delb-110041 have
changed my mams to Ankush
Batnd

I, Manrj Gupta, resident of
Addraze: G827, Trh floor, Shakt
Apartment, Sector 9, Rohint,
Delhi 1150085, s a0 Shri
Lakshman Ehagwan and
Luxman Bhagwan Gupis,
declare that these were the
BAMP PpOES0TL

I, Hu. 184862918 DER Teud
Varunkumar Kacharabhai C/n
56 AFD, That [ have chamged
Y &oh neme from Ansh te
Laua Ansh Varunkumar vide
affsdavit Mo 4TAA S46755,

I, Hymensho Kumer Chauban
/g Rawsh Chauhan B/a HHo
285, FF, Bhara Enclave.Peschium
Viher, K.O-ET bave chan@sd my
rame ta Himanshu Chauhan.

I, Jokhsn 5ingh 370 Kali
Chander PFal R/l
Eh Mo 7677/ T8, 15t floar, Street
no-21, D-Blk, Ph-1, Mukandpar,
Dalh1-110042, Rave chanped my
mame ta Jokhan Pal

i

I, Tarun KEuvamr 5/0, Remesh
Chand Gupta R/a E-i8, 1zt
Fleor Pandav Magar. Dalhi
10092 kave changed my nansp
to Tarun Kumar Gupla for all
PUrpnsaz.

I, vikssh Kumer 5/¢ Rapesh
Eumer B/o H.MNu. 142, Jaton
Waly Gal1, Hamidpar, Dalhi
110036 declare that Vikas
Kumar & Vikash Kumar bath
are on@ and SATHR PRrseO. In
Tanare krown g Vizesh Kumey
fior all purposes

I, Ganjan Gupta Wio Achal
Gupts Ro AT, South Ext
Part1, Hew Delhi 110042, have
changad my name to Gunjan
Gapts for all fonars purpases,

I, Shahajed Al B¢ RE-1003
Gali Mo -1dAs, Sadh Magar,
Falam Colony, Haw Delhbi -
LL05 have changed the name
of my mlaar dagphter from
Ini¥at Fravesn to Inayat
Parvesn vide Affidavii dated
03701 008 bafore Motary
Pullic Delhi

L, Chandru Krishna Badola 8¢
Suresh Chandra Badoels, Rra
Pled Ma. 2071, Ind Floar, Saunil
Colomy, Sector-d4, Faridahad.
Haryana-121001 have changed
T ELIRGE a0k Barne from Fust
Eaby Deepika Eadola to
HRaphav Badola

I, Davanand Sherme 870 Sh
Hanamarn Praszd Fharma R
Hguge Mo, B-1/10L, Gal1 o, 4
Hew Ashok Magsr, Yasundhra
Enclave , East Delhi, Delhi
11005 declara that my father
nume 83 Asdbar Card & Pat
Card Haruman Prasad Sharma
ard my fathor name mentionsd
1h m§y passpert HenOmah
Singh. My father correct namy
18 Haruman Prasad Sharoma for
al! fokin = prpoess.

I, furandra Humar 8/0 Sk
Zop Krishes Sharms BAe LOSL
Saya Gaold Avampe, S5, 1802
Vaibhev Khad, Masr Shipra
Mall, Infliraporam, Ghariabad
T.P-201014 have changed my
name from Surandrs Kumar to
Surendrs Sharms Tor sl Tutars
purposes.

L Mane) KEumar Tenwar alias
Mane] Eumat 550 Daya Elahan
Employed 25 SubInspector/
Bz Cemiral Incustrial Secarity
Force R/o B-32 Willay Vesr
Awaz, Kargil Apartment,
Dwarks Se.-134, New Delhi
110075 permensnt sddress
Ward Ma -7, Tigri, Tigrana(il}
Bhrweni, Haryana, 127061 have
chanped my name to Mano)
Kumar Tanwar for afl foture
ikl

I, Mahinder Kumer Chewla,
5/n Mand Lal Chawla, B/a
147137, Geets Colony, Delhy
110051, Bews changed Ty nahe
to Mahindsr Chawla for all
Pature puy poses,

I nitherio known 25 Anantha-
raman Allas Anantharaman
Slyer &0 Srinlvasan
Subrahmanyam, R0 House
Ko, 488, Sefror 21C, Farlda-
bad, Haryana 121003, hawve
changed my name and shall
hereafter be Kknown =5
Ananiharaman Srinivasan
Iyer. 11 is cercifled that 1 have
complled with oaher lepal
requirements in this connec-
ton. Ansntharaman Allss
Anantharaman 8 Iyer

I, Mohammad Neslr AnBarl
E/u Mohaimad Yonos Afsari
Ri¢p 44-B, U/ G/F, Chander
Vikar, Woer Mishra Belding
Milothi, Mangloi, West Delhi
Dielhi - 110041, my DUB wrongly
WELLER 10 T GEspoTL B8

FB18-1508, my actual correct
6B 25 18-02-1%% and my nama
alac wrongly writtan bn my
passport as MD Masir dnsard
my actual sorrest neme ig
Mohaeenad Heslr Arssrl.

To book your ad

or Call: 18001205474 (Toll Free)

[, Mre. Savita Malhan w0
IMr Bhagwan Dey B0 T-2174,
LLF Fhase-3, DLF QE,
Distt Gurgaon- 120002, Haryans
have changed my name to bre.
Sayira ¥

[, V Mythylaxmi W/o B,
Yearalalh R/o BIASIDA,
Jebakpury, Delha 110058 have
changed my namg to
Muthulazmi vearalah for all
fudnre PUEDoses.

[ Darshna W/0, Dihash

Chander B-/c Flat Ma. 30D,

Khukhrain Apartmants,

Sechor-13, Rohiml heve chenged

my mname to Darshna
1

L, Arun Thareia 8/0 Chander
BEhat Thars'a Bio J-87, Ind
Flopr, ¥Wikaspuri, W.Dzlhi.1#
hava changed the name of my
muikor gun Abeen Therejs sged
4 ypars and hy shall hereafter
b ko a3 Mashir Tharess,

IT is for general Informatlon
thae I SOLANKI SACHINED-
MAR MOHANBHAI 5/0
MOHANBHAI DEVABHAIL
SOLANKI PERMANENT RE-
SIDING AT 125 VANEKAR

SUB
BECHARAIIL, MSTRICT:
MAHESANA, GIIARAT-
384210 PRESENTLY RESID-
ING AT DDA JANTA FLAT
NO. 5B,  FIRST FLOOR
GROUP-{, MOCKET-C, HAST
SAL, UTTAM NAGAR, KEW
DELHI-110058 declare that

name of ming -B]1U iy wlf-e

has been 'lrani&' wrl
SOLANEL HIN nnu
SOLANEI GEETA In my
minor son ARYAN SOLAN!
e £5 years in hls 10eh class
neatlonal docomenis. The
actual name of mine and m
wife are SOLANK] SACHIE
KEUMAR MOHANBHAL and
SOLANKEI GITABEN
SACHINEHAL which may be
amended accordingly

I HlasmukhBhai Dhirajlal
Chawia’ Hsnsmukh Chawds
(014 FName)d 50 Dhirelbhal
Chavada & Chavada Kantzben
Dhirajbhai, Husband of
Deaialial Chawda (D1 Hame
Meenz Chawda), Father of
Shrijes Chawda, Gayerrl
Chawde Bhd Shivanl
Chennupats B/o C8/23IT-4,
Heshay Param, Delhi-110035
hataby declare that I have
changed my namr to Hasmukh
Chawds (Maw Wame) (Asdhaar
cardh

L, Brs1 Hikar! Panday father of
Mo 18801202K Hav Sanjiv
Huomar Panday Ro Vill H/'nn
660H Vishmnu mager Fe
Eatharatpur Tel Gorakhpur
sadar Distt Gorakhpur TP,
375004, have chenged my nams
from Braj Bibarl Panday to
Eriy Bihari Pandsy and
Changed my DOB frem
017071 bo 117101942 vide
Affidavie i 24/027 3008 bafors
Hotary Public Dalhy

I, Ayosh Chandra San 5/
Rakesh Pragad Sati B/o H Ha -
403, Krishne Apsrtment. Gali
Mio-3, Sldhatr] Enclave, Uttam
Nagar, Delhi- 110089 hawve
rhanged my name to Ayash
Batl for &l parpoess.

I, Sanjsev Sharma &/n
REaghunandan Sharmna, Bio
Sector.B3, Chhajarsi Moida
Chhajarsa Post @ffice
Chhajaral Distt Geultem
Euddha Magar, 1P 201307 have
Changed My Hama frem
Sanjesy Sherma 1o Sanjesy
Humar Sharma for all future

I, Bunwar: Dev: alias Kawarl
Devl Wiu Jutender Singh
Sajwan R o D29, 3vd Flaor,
Dasarathpur, Palam, South
Wart Delhi, Delhy-110045, have
changed my name to Kusam
for &l furuze purposes.

I, Ashumsh Naram Smmgh 500
Ehailendrs Singh Boo C4-907,
Supertech Ecawillage-1.
Bisrakh, Grestor Mowda West,
UP- 201306, have chabgped my
miner daughter's name from
Anshia Singh to Avika Smgh
fior all Fubobe purposes.

I, Yogita Dowl W/o Cheander
Prakzsh B0 Peach Palm BG4,
Umazxa Palm Greens, Secror-
KU, Greater Moids, UP-2003L0
have changed my name to
Trgira Singh permansntly

I. Bharati Upadhyaya, W/'a
Suresh Kumar Mukundlal
UpedbFaya, e Flat Moo B-1401,
Thiza Town, Swrajkond Road
Faridabad, Harvans

13008, have chahged my name
from Bharati Upadhyaya ta
Bharat Surssh Upadhyaya.

I, Jahid AlL S/0. Anwer Ali
Bfo. E-42/94, Eally Camp,
Jhilmil Indusicial Area,
Shahdara, Delhi-110085. hava
chamged iy name o Zahld All
permatiently.

I, Amit Komar Ro 2189, Om
Apartmpnt, Pockptd, Drvarcka
Sactor-14, Dwarks, Delhi-11007T8
have chabged mY mikot
daughter name frrm Yoshi ta
Foahi Sami for all purposes.

I Vogeeh 50, (m Parksal Ria
Villege Rampure, P.o
Shikohpior, Tehsil Manezar,
Gurgssn, Haryana - 122004
have changod My nems ia

Fogesh Tadav.

L Tanva Blndrs W/o Gautav
Kumar B0 B-£27, 2nd Floor,
Satar-7, Rohinl, Delhi- 110085,
have changed MY RAmMS 1D
Tamya.

L Lexmi Wsu Prakash Ehay
Kundhiya Rdg 4857, Jahangir
Fari, Dolkhi - 110033, hava
chehged my name v Lowml
Ben Kandhiya.

I, Waseer Ahmad Mahd Shafi,
S/, Mohd Safy, Bo A389, J
Coleny, Uld Spomepuart, Defh-
110088, have changed My nims
to Nagir Ahmed parmanantly.

I, Gestika Hataria alias
Gratika Gakhar Do Ramesh
Chand Kstarin W/'o Eush
Gakhar Bfe C126E, S=cond
Floor, Moti Hamar, Haw Dafhi
110015 have chanpod my hama
o Geetika Gakhar for all fisture

DUrpoERs

L, Mrashg W/ Sghanwir Singh
R/o H, Mo, 7, Gal: He. 3. near
Ehiv Mandir, Village
Biharipur, Delhi 110094
hereby siate that 1o the CESE
Cluss L0 regusiration recurd of
my son Abhinay Baliyvan, my
name has bean wronmgly
mettloned u3 Meeshu Ealiyan
It is herghy notified that my
SOTroet namse 13 Meeshn snd the
same may Hindly be read end
trpated as such for all purposes.

I, A5IF holder of Indian
Dasypart Mo, PR2TMES 1ss0sd af
Kwwart an having permanent
addrass: Tawll PO Tawll,
Muzalfar Magar Titar Fradash
251418, India and presently
residing in Kuwalr, 1 hersby
daglore that kenve farth my
name will be read as (given
name) ASIF and (surnamel
HMOHD

I, YIJAY KUMAR 8/2
BAMNDHIE g VPO: Shahpur,
Bhupania, Jhajihar, Harvana
134507 hawve changad the name
af my minot daughter SARTITL
aged 17 ysars and she shall
hereafter be known as SHRUTL

L Puoham Wie At Eumar
R/a #164. Om Apartmant
Perkat-2, Dwarka Sector-14,
Dwatrlta, Delhi-L1007E have
changed my namg to Ponnam
Saana for all purposss

I Baljindar /s Lashkar singh
K/ Hoo-iE'a Gne-77378
Shakti vihgr Mepthapyr axtn
Badarpur MD-24 have changed
my n=me o Balinder Singh

I Gegan 5/¢ Rakesh R/o HNG
7, Frem Calany, Ward Ho. 14,
Sprupst have chenge my nams
[rom Gegan 10 Gagan kMalhoire
fior 2l firture purposes.

| LOST & FOUND |

I, Praveen A
Gyan Prakasnﬂg rwal o
ok T4, Bec ridabad
ha\ln inrslmy original medical
reglstratlon certiflcate pro-
vissional reglsiration Moo
GIT2) & permanent certlfl-
cate Mo.TI0T dated 10,04 2007
Issued by offlce of the mm:lj
czl counell, Uiar Pradesh g
Ballabgarh, dated 24 DLEI]'JE.
time 4pm. Whisever found the
ahove doCUMENnt CAN COMAcE
on the ghowe Address &
B1SEER0TRD

1 do hershy pndertake that my
original proparty Sale Deed /
chaim document 1n respect of
First Floor ocut of property
Mo WA-15. Sivmated ar Wa-
Elock, Khasra Ho Mo 171,
Shakarpur, East Delhi- 110042,
Begistered on 12068 2013
eecited by Shty Kawal Kumsr
Vinayak and 3hr: MNawal
Kumar Vimavak i favour of
Sl Antta Kaoshid and Smi
Tgkha has been Jost/misplaced.
Finder contact: Smr. Fitika
Shartnd W./s Mahith Klmar
Sharma, R /o 5.550, Echool
Bleoks, Shakarpur, el 110092
Ifobale Mo 3091260065,

I Ajay Kumar 5/0 Sahdey R/o
H.No. 215, Ind Floor Hlock-
SPB, Omaxe Helghes, Sector
B6, Faridabad have Laost M
Original  GBullder  Buy
Agreement, Allotment Letter
of Filat No. 215, Ind D‘!wr
Service  Personal :
Omaxe Helghes, Sm:wras
Faridabad. ¥inder contac
ahaove address.

arwal Sfo

I 3amesr Gaurges 5/0 Pawan
Komar Gaorgse R0 H.No
35, r[nLEB!I.'IE Board Colony

Sector-10,  Faridabad I:|a'ﬂ=
Last My tlrig[ll:m Registered
Conveyance Deed documend
no. 16518 dated 04 03, 1958 reg-
Istered with 5. R. Faridabad
pxecuted by Housing Board
Haryana In favour of Pawan
l{umarﬁnu &8 1N respect ko
H.No. 335, tor-11, Farida
bad. }'lruber oOniECt  ahowe
Rddress.

I Meatu Jonsgs WO Mohingar
Himar Bo 20d, Focket-B-8
Sartor-5 Robind, Dealk- 110085, |
Have lost my Bale Deed
Decwment of Lubina Yamio of
Froperty Ho, FF. H, He.-110,
Pockoet-4, Secror-21, Rehinl,
Delhe find The Document Ho.
18014, Addn. Brok KWo-1,
Volume Mo 4748 Fages 1045
Tc &2, Begister=d On Date
1041073011 and aleo lodged the
FIR LE Mo 12208270026 OH
Jusow 2026, I anybody found
MAY TOnt on MERs06

1, ¥inpd Ksthuria o Late
Sh. Klshan Chand Arora R0
B 40 /G4, Dilshad Garden,
Shahdara Delnl-1100% have
Iost my Original DDA Posses-
slon Lewer Flie No. Jamia/
DG HOD T ¥/ 110 29)82 HIG and
Possession  Slip of  ahowe
mentioned Flat, which was In
the name of Jemuona Dovi.
Datpof Loss: 0601 2035, Place
of Loms: Dilshed  Garden,
Delhl. If anybody Nnds pE
CORtaCt ataaga 8.

I Miang) Yadew 570 Mool Chand
inforen that ty craginal BEA &
allntmenr lattsr of address
HEKa . D50, vipal world, Secdd
, Gurigram Haryana
HBADSHAHFUR PIN : 122001
VILLAGE | purpach Bawe boan
Lost fawnder call 981068104

LOST my Criginal Last Page
uf Bale Deed of Prop Mu 2E7E,
i Plet Ma.15,Gat Mandewali
Gadar Thana Foad Sadar Bazar
Delhi-06. Firdet Cont: Hatinésr
Kumar Bhasin = 3316

OFFICE SPACE
FOR RENT / SALE

IMMEDIATE Y
POSSESSION .- ;E

Muiti storey Building

with total Built up area of ..
approx 86,924 Sq. Ft. located
above Belapur Railway Station, Navi Mumbai
A Min. area of 13,000 Sq. Ft. to Max. area of
26,924 Sq. Ft. available for Rent or Sale.

= Excellent Connectivity to Road & Railway Station.
* Prime CBD Location. = Ample Car Parking.

Ideally Suited for Banks, Financial Institutions, NBFCs, IT/ITES

Companies, Co-working Spaces, Corporate Offices, MNCs,
Consulting Firms, & other Established Commercial Enterprises.

B Domus Homemaker LLP
8097203650 / 9004332626

EVENTS AND

TIMES infer{&»

EXHIBITIONS

YOU'RE INVITED | oot aret, fam gt amain

Bobk Your Heag

£ TS |

I\arlgar Bazaar

DELHI EDITEDN

20™ FEB -1°" MAR | Tlam - 8pm

For The First Time Delhi's Biggest & Most
Authentic Craft Experianca Is Hara

Dizcover a world where India's living craft traditions come
alive with 200+ master artisans, including National Award
winnars, celebrated craftswomen & young craft entrepranaurs.

From handlooms, folk & tribal art, jewelleny, home décor &
sustainable crafts to live demonstrations, cultural evenings &
authentic regional cuisines — experience Delhi's most
thoughtfully curated celebration of Indian craftsmanship.

Whara craft lives, Whare haritagsa breathas

Jawaharlal. Nehru Stadlum Gate No- 13

BOOK YOUR
PROPERTY ADS

PLEASE CONTACT

SUNIL : 9999499496

T BOOK DHLINE LOG 08 T

BTl S ok hinabios <wwin

Aenders are recommesded [0 make appropriate
¢{| enguires and seek appropriate advioe belore sending
g -;"' memmy, Weuring any expenss, befing oa medical
145 TR 0F DA ey na or enlering i any o in
reltion lo any adveriisement published @ (P
publication. AR cmalives marked 25 Adveriorial,
Spotlight and Fromotionsl Fealures aee o be reabad
Advertisemants. The Timas of Indin Growp doesn't
wouich for any cléms made by the Adveriisers of e
products and services, The Frinter, Publisher, Editor,
and B owrvens of The Tases of Indis Group pubiicstions
shall not be held lisble for any conseguences, i the
eyerd Buch chime are nol honouned by the Adwvertisens.
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Maturity of NDF positions, equity sell-off weigh on local unit;
Stronger dollar index and a rise in crude prices add to pressure

Little Respite for Rupee,

RBI Prevents 91 Bre_ach

Our Bureau

Mumbai: TheIndianrupes closed
at 90.95/81 on Tuoesday, weighed
down by positions maturing in the
non-deliverable forwards market
and a selling in Indian equities.
The Beserve Bank of Indiasuppor-
ted the rupee to ensure the curren-
cy did not cross the 91781 mark.
The rupes had closed at 908851
thie previous day.

Astronger dollar index and arise
in crude oil prices added pressure
on the rupee. The dollar index was
at 98 on Tuesday, from 975 the pre-
vious day Brent crude oil prices
stood at ¥71.4 por barrel, from 380
per barre] last woek.

“REBI positions are due 1o maturse
this week, which also caused an
uptick in the dollar buying. Addi-
tionally a broad risk off sentiment
also boosted the dollar,™ said Anil
Bhansali, head of treasury at Fin-

rex Treasury Advisors.

The rupee opened at 9092781 and
traded in a narrow range of
0097781 and 90.92/31, with the cen-
tral bank intervening to provent
the currency from weakening past
the psychologically significant
01/$1 mark, traderssaid.

Foreign portfolio investors sold
TI25 crore from Indian equities
on Tuesday, BSE data showed.

On the other hand, yields on

the 1l-year benchmark security
closed at 6.67%, two basis po-
ints lower than its provious clo-
se¢ on stronger-than-expected
demand in the state bond aue-
tions on Tuesday.

Trader focus now turns o the
712 000-crore  government  bond
auction in the 0-vear paper sche-
duled on Friday. The last govern-
ment bond auction for this fscal
yearwill be conducted on March 6.

UNAUTHORISED DEALS SEeN N powar & srazuanrea. GOV t0 Divest

BookMyForex Suffers
a Major Data Breach;
Thousands Defrauded

But forex marketplace
assures clients funds
safe, matter escalated
to card-issuing bank

Rozebud Gonsalves
& Salonl Shukla

Mumbai: BookMyForex, the
MakeMyTrip-owned online
markeiplace for foreign ex-
change, has suffered a signifi-
cant data breach that has repor-
tedly led to thousands of users
being defrauded, people aware
of the development said.

Many affocted customers were
unable io access the platform to
lock their forex cards, worse-
ning the situation, according to
social media posts. Several of
them said they noticed unautho-

FRAUDULENT TRANSACTIONS

IDFC First Bank
Pays 3583 Crore
to Haryana Govt

Qur Bureau

KHolkata: IDFPC First Bank on
Tuesday zaid it paid T583 crore to
the Haryana government even as
the investigation related to the 1
nancialfraud isongoing.

“Even though the investigation
in the matter is ongoing, we have
paid out 100% of the principaland
interest to the relevanl depart-
ments of the Haryana govern-
mentasclaimed,” the bank said in

a stock exchange
disclosure.

,-t The bank had re-
= o=l ported the fraudu-
lent  transactions

last week. "We did

Banksaysit nothold upthe pay-
Workingwith ment on account of
relevant the matier being
agencies under investiga-
m tion,” it said Tues-
against ihe day, adding that it
perpatrators [CIMains commit-

ted to working to-
geiher with the relevant Harya-
na government departments and
law enforcoment agencies to pur-
sue actions against the perpetra-
tors of the fracd and looks for-
ward to recovering the dues.

“We call ourselves a customer-
first bank in the way we define our
produoct policies, disclosares, and
nofine-print banking. We give the
benefit of the doubt to customers
in the event of a difference of
opinion,” the bank added.

Himadri Buch

Mumbai: The SME platforms of India’s
stock exchanges were built on aspiration
—a stepping stone to the mainboard,
where the biggest names in India Inc
trade. For hundreds of companies that
listed on this segment with lighter lis-
ting norms over the past decade, that
promotion was partof the promisesold
to investors.

But, for many of them, the upgrade
remainselusive.

Prime Database’s data on companies
that have moved from the SME platform
tothe mainboard in the past decade
shows this migration has slowed down
in the past five years.

The number of companies making this
transition fell from the peak of 65 in 2021
to 62 companies in 2022 and to 38 in 2023,
Thecount slipped Marther to14 in 2024
and dropped tojust three in 2025,

Between 2015 and 2025, of the 1,420
companies listed on the SME platforms
of BSE and NSE, 336 —about 24 % —
eventoally migrated to the mainboard.

Bankerssaid the shift of SME compani-
£s to the mainboard has slowed because
of tighter rules. Both BSE and NSE have
substantially raised the har in recent
years for SMEs seeking to migrate.

“The revised ‘quality-control” measu-
res by exchanges have effectively filtered
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ECONOMY MORE RESILIENT TO KNOWN SHOCKS, SAYS RBI DEPUTY GOVERNOR

Indiain a Virtuous Cycle of Faster
Gup

Growth and Macro Stability:l

SUSTAINED MOMENTUM
Average GDP growth has
risen to 7.7% in three fiscals
against 6.6% In last decade

Our Bureau

Kolkata: The Indian economy is now mo-
re resilient to both internal and external
shocks that helped bring in macroecono-
mic stability and laid the platform for an
improving growth trajectory, Reserve
Bank of India deputy governor Poonam
Guptasaid.

She said India isexperiencing a “virtuo-
us cycleof accelerated growth and macro-
economic stability™.

Delivering the14th foundation day lectu-
re at the Centre for Development Siudies
in Thiruvananthapuram on February 20,
Gupta also stated that the sconomy is well
supported by a robust and resilient ban-
kingsectorand the rapidexpansionof the
non-banking space.

“The economy has become more resilient
e some of the known shocks, both domes-
tic and external, such as deviation in rain-
fall from long period sverage, other natural
events, oil price shocks, decline inexternal
demand or global policy uncertainty”™ she
said, adding that the strength of alarge and
well-diversified economy is more apparent
now and policy decisions are becoming mo-
retimely and nimble than ever before.

The central bank published a copy of the
speech Tuesday

BI

Analysing India’s growth over the past
four decades, Gupta said the cconomy has
shownasusiained momentum and gradu-
al acceleration with the average GDP
growth rising to 7.7% between FY2Z3 and
FY26 from 6.6% in the previous decade.
She pointed out that since the earky 1900z,
the economy has been growing much fas-
ter than the rest of the world, leading toa
three-fold rise in India’s share in the glo-
bal economy to 3.5% in 2024 from about
1.1% in 1841,

“Thelndianeconomy isnot just growing
atan accelorated pace; it is aleo depicting
enhanced macroeconomic  stability
which is reflected in a whole host of eco-
nomic outcomes becoming steadier.. In-
flation has also shown visible and sustai-
ned signs of moderation and much redu-
ced volatility,” she said.

Continwed on » Smart Investing
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ABARTOO HIGH? Tighter rules set by NSE, BSE said to have stalled migration; Of
1,420 cos listed on SME platforms during 2015-2025, only 336 could move up

Mission Impossible For Many SMEs,
Upgrade to Mainboard Stays Elusive

The Scorecard

Company

g1 )]
Aptus Pharma 179
Paradesp Parivahan 261
HRS Aluglaze 453
Zello E-Mobility Lag
Cryogenic OGS 295
Pajson Agro india 495
MPK Steels (1) 132
BharatRohan Alrbome Innovations 285
Beezaasan Expiotech 286
Retaggio Industries 55
Prodocs Solutions 149
LT Elevator 360
Source: Compiled by ETIG Database

RbE, o I
s YO€| o | Dae
2615 528 Z0B2 30/09/2025
1684.0 25 992 24/03/2025
2400 58.0 Bl4 18M2/2025
Z780 -34.0 709 08MO/2025
1578 -4.4 682 0072025
2085 3 601 18M2/25
1300 032 557 0e/10y2025
1431 a7 556 30/097025
2210 11 442 0300372025

355 -4.1 408 O7/04/2025
2120 e 402 15N12/2025
1880 -149 316 1909025

out=maller playvers, leading to the obser-
ved decline in migration volome while
aiming toprotect the long-term integrity
of the mainboard,” said Abhishek Shar-
mia, Director, GYR Capital, an invest-
ment banker for SMEs.
EffectiveJanuary 2024, the minimum
listing tenure required for SME compa-
nies tobecome eligible for mainboard

migration increased from two yoars to
three years.

“Conzequently, this change is expected
to impact migration trends for the trans-
ition period from SME to mainboard,™
said Radha Kirthivasan, Head Listing &
SME, BSE.

Continuad on »» Smart investing

3Entities Sell 2.2k cr Embassy REITUnits | Gaudium IVF IPO Subscribed Over 7 Times

MUMEBAI Capital Income Bullder, American Funas Global
Balanced Fund and Small Cap Workd Fund sold units of Em-
Dassy OTTCe Parks REIT worthe2,199.8 Crore ina bulk deal on
NSEOonTuesday. Thethree entitles sold 5.23 rore unitsat
r420aplece PPRAS Mutual Fumd was the MEgger Duyer inthe deal.
Asof December 31, Small CapWorld Fund hebd a 4.01% stake inthe ‘

o]
=

=

REIT. EmDassy Orfice Parks REIM's units Tell 3 3% 10 Ciose at v420.

MUMBAI Thez165-Crore Inftial public offering (IPD) of Gaudium
IVF and Women Health was subscribed 7.27 times on Tuesday —
thefinal day of the offer. The Qualified Institutional Buyer (QIE)
portion wassubscribed 1.62 imes. while the non-Institutional
Imwestors (MIf) portion and retall imvestor porthons were subscribed
14.05 times and 7.6 times, respactively.

- 0uwr Bureau

rised transactions in US dollars
and Brazilianreal

The platform, which has Yes
Bank as itz banking provider, sa-
id in a post on microblogging si-
te X that it has escalated the mat-
tertothe bank.

Yes Bank will initiate charge-
back proceedings on behall of
all impacted users, the people ci-
ted earlier said.

Eor BookMyForex and Yes Bank
' India, did not respond to emails see-
mostof ]-legvl:si:u'rlrﬂnl:|'1;'i
n a post on X, one user wrote:
the Indicators “I'm gz@ing multiple emails of
have remained both failed and successful trans-
Ina healthy actions on my BookMyForex
range over the card. They are empiyving my
last four dec- funds in front of my eyes. I'm
unable to log in to the website or
AES: TR mecardp-uﬁa]_"
notabie im- Another user reported: “My
provementin forex card is being used in Bra-
recent years” gilian real and multiple trans-
POONAM actions are taking place. Cusio-
GUPTA mer support is unreachable,
DEpiuty GUUErnor, and the app also appears to be
Reserre Bank facing issues.”
of India Responding to the growing

complainis, BookMyForex sta-
ted: “We understand your con-
cern and assure you that your
funds are safe. The issue has be-
enescalated to the card-issuing
bank. As a precautionary me:a-
sure, please lock wvour card
through the app or the seli-care
card portal.”

Prima facie, the cyber attack-
ors appeared to have gained ac-
cess to sensitive customer card
data, including card numbers,
expirydates and CVVs, the peo-
ple aware of the development
said. Using this information,
they likely carried out large-
scale online international
transactions without requi-
ring physical possession of tho
cards.

According to an initial assess-
ment, the hackers are believed Lo
have exfiltrated card details
fromacompromised database or
third-party system. the people
said. They first conducted small
“test” transactions (o validate
the cards. Once the details were
confirmed to be active, thoy pro-
ceeded with higher-value pur-
chases.

A significant volume of trans-
actions was reportedly executed
in the Brazilian real, likely as a
strategy to exploil lesser-moni-
tored foreign currency channels
and target international mer-
chants with comparatively wea-
ker KYC controls.

Continuved on » Smart Investing

Al IMATE

Upto4%in
IRFCvia OFS
at 7104/ Share

Mumbai: The government on Tues-
day announced an offer for sale
(OF3) to divest up to a 4% stake in
state-owned Indian Bailway Finan-
ceCorporation{IRFC). Under the of-
fer, the Centre will initially sella 2%
stake, with an additional 2% green
shoe option.

The OFS opens for non-retail imees-
tors on Wednesday, with retail bid-
ding on Thursday

“Offer for Sale for Indian Railway
Finance Corporation (IRFC) opens
tomorrow for non-retail investors,”
the Department of Investment and
Public Asset Managemendt (DIPAM)
said ina post on X. “Retail investors
can bid on Thursday Government
offers to disinvest 2% equity in the
IRFCwithanadditional 2% asgroon
shoe option.”

indlan Rallway Finance Corp

150 r,m—; share Price on BSE (7}

140

Fab 24, 3005 Feb 24, 036

The bazeoffor sie comprises up to
2614 million equity shares, repre-
serting 2% of the total paid-upequi-
ty share capital. The oversubscrip-
tion option allows the sale of an ad-
ditional 2614 equity shares, taking
the total potential divestment to4%.

The floor price has been fAxed at
7104 per equity share, a 4.95% disco-
unt to Tuesday's closing price. IRFC
shares closed at 7109 40 apiece, down
2.19% from the previons close.

1]

IN THE

Why You
Need SIP

CLASSROOM Tnp_up?
0N SMART INVESTING

SOUTH EAST CENTRAL RAILWAY

E-TENDER NOTICE FOR CAMC
OF GUMMINS DIESEL ENGINE
The Divisional Railwey Manager (Mech

SePTel 3 —faar s gam

209w ZP/LATEHAR- 27/2025-26

CAMC-O-SPIC-SECRI20@5-28

[Diasal). S E.C. Rebway, Matibagh, oo

MNagpur, acling for & on behall of The w1 A .

President of India nles - Tendsrs NG h e 39 B T Euf
for the below mentioned work: T AT H/T =T g 97 @t 9
Tender Notice No. E-200341- i Ik Bl i

Name of the Work: CAMD of

Cummins Make Diesel Engine 01 Na 1
of Model NTA-BE5-R & 40 KNW& DG

Date & Time: On 10.03.2026 at

15.00 Hrs.. Tender Opaning Date &
Tirme: On 10.03.2026 at 15.30 Hrs

g e |

woanw.ireps.gov.in
5r. Div. Mechanical Engineer,
{Mech-Diesel)
South East Central Railway,
Matibagh, Magpur

HFA = |

FLTE328

qWUE AAH T
gEFTes § WA W 1,43,00,000

2,86,000 | 10,000 | o7 #Tg

. WrFETEE I a O g wed &
0.5 Ffier # fren oftes, e A AT e s @ fdv ot & es MR o =

T

For other defails, please visl website| | B. Ffeferer owTes & THTY - 9554702381
a
1

Set 01 No. powered in SPIC Mo, SEC @ & FFmi |

230078 af Magpur Diisin of SECR réﬁfﬁﬁmﬁﬁm — 00000

Fone on single tender basis with ! gl

OEM ur“p,ut'hﬂﬁmd Dealers !.:FQEIM 2. +—Tafa mﬁ‘rﬂqﬁﬁgh‘qm WE HHY —14.00 2026, 5.00 & E 0 |

for & peniod of 03 years. 3. FfereT T T HA 16032026 HYRTET 11:00 |

Apprx. Tender Value: € 62 05 6587/- uFigrer faos —dE Tl GERGIH afFar fags gfa=rg AATE

Earnest Money: T 124 1005, 2 : <R we-T% ? ok Y Ao
Tenure of Conbract 3 Years (36 Y # | ] g | . .

Monthel. Bidding Starting Date:| | 5. FIRET 3o v srmwm @ wfd e Online Mode gr wfam fsm ame |

From 24.02.2026, Tender Closing| | 5 FATIET See wd apms 1 2131 o g fora @ & fevay s =4 & § o= &1 il

. Fifirer amifa o o weTfier & = v wan— Fren afiar, eEr |

11, fEera AT @ e dgemdz www jharkhandtendres. gowin gy e a2 |

e arfergam,
PR.ND.373562 Rural Devalopment(25-26):0 HAITET |
SdE FHf w N
e Karnataka Soaps & Detergents Limited Y018 Compamy
* a * (A Government of Karnataka Undertaking)
F‘-'Q% uw.?Q Sandal City: P.B. Mo. 5531, Bengaluru-Pune Highway, Bengaluru - 560 055. ‘
- Ph: 080-22164879, 22164886, Website: werw. mysoresandal.org e-mail: ksdl.dgmmtls@gmail.com
_ Drate: 24.02. 2026
NOTICE INVITING TENDER [
Tenders are mvited by KS&DL in two cover system through Karnataka Public Procurement Portal (Website hittps: 'kppp.karnataka.gowv.in/)
with respect to supply of fallowing Goods!/SericesWorks,
8l Terder Mumiber Tender Nama Tersder Published = Last Date of
Ko, Quantity date Submission
1 | KEDL2025-26/N0M021 | Procurement of Mathyl lonone Gamma 33000 Kgs | 23-02-2026  01-04-2026
2 | KEDL2025-26/NDA022 | Procurement of Tanalid SO000 Kgs | 23-02-2026  01-04-2026
3 | KSDL2025-26ND1023 | Procurement of Peatitgrain oll 11200 Kgs | 23-02-2026] 01-0d-20026
4 | KSDLI2025-26/IND1024 | Procuremsnt of Abbalide 44600 Kgs | 23-02-2026 01-04-2026
5 | KSDL2025-26IND1025 | Procurement of lsobormdCyolo Hexanol {IBCH) GE100 Kgs | 23-02-2026  01-04-2026
6 | KEDL2025-26ND1026 | Procurement of Ambrettolide 3000 Kgs | 23-02-2026 ) 01-04-2026
7 | KEDL2025-26/ND1027 | Procurement of Sandranol 140600 Kgs | 23-02-2026] 01-04-2026
8 | KSDL2025-26AND1008 | Procurement of Sulfoshine S 40 8600 Kgs | 23-02-2026. 10-03-2026
g | KEDL2025-26TMD1009 | Procurement of Hydrolizad Milk Protein 200 Kys 23-02-2028. 10-03-2026
10| KEDLI2025-26/IND1028 | Procurement of Mysose Sandal Talc 50g Shrink Sleeves A8TH000 Mos.| 24-02-2026| 12-03-2026
11 | KEDL2025-26ND1029 | Procurement of Mysore Sandal Talc 50g Container with Cap ABFE000 Mos.| 24-02-2026 01-04-2026
12| KEDL/2025-26NND1030 | Procurermnent of Mysore Sandal Talc 50g Inner & Outer Corrugaled | 48750 Nos, | 24-02-2086 12-03-2028
Box with Honey Comb Partilion amnd Top Plale |
13| KSDL/2025-26AND1031 | Procuremant of Mysore Sandal Tale Hologram Stickers G10B440 Nos.| 24-02-2026] 12-03-2026
14 | KSDL2025-26NDM032 | Procurement of Hand Wash Stickers 250 ml (Front & Back) 1243840 Set | 24-02-2026 ) 12-03-2026
for Different Vanants
15 [ KSDLIZ025-26IND1033 | Procuremend of Mysom Sandal Millennium Soap <150y BOPP Pouch | 121333 Nos. | 24-02-2026| 12-03-2028
16 | KSDLI2025-26AND1034 | Procurement of Polyolafin Film (POF) Rolls for Shrink Wrapping 217 Raoll 24-02-2026 12-03-2026
17 | KEDL2025-26AND1035 | Procurement of Mysore Sandal Classic 125g Export Carlons 117542 Mos. | 24-02-2026 12-03-2026
18 | KEDL2025-26IMD1036 | Procurernent of MSS 75g (T5g x 200 Noa. ) Export Corugated Boxes 4920 Mos. | 24-02-2026 12-03-2026
19| KSDLI2025-26ANDI03T | Procuremnent of MSS 75g (754 x 144 Nos. ) Expont Comugated Buxes 2178 Mos, | 24-02-2026 12-03-2026
20| KEDLZ2025-26INDT03E | Procurement of Mysone Sandal Baby Soap 75g Corrugaled Boxes| 10608 Nos. | 24-02-2026  12-03-2026
21| KSDL/2025-26/AND1039 | Procurement of Mysora Sandal Classic Moisturizing Soap 759 Cartons | 391083 Mos. | 24-02-2026) 12-03-2026
22 | KEDL2025-26/IND1040 | Procurement of Mysore Sandal Talc 100g Shrink Sleaves 1665667 Mos.| 24-02-2026  12-03-2026
23| KEDL2025-26/IND1041 | Procurement of Mysore Sandal Tale 100g Corrugated Boxes with | 54167 Nos. | 24-02-2026 12-03-2026
partition and fop plate
24 | KSDLI2025-26IMD1042 | Procurement of Mysore Sandal Gold Scap 150g (3) Cartons 271375 Mos. | 24-02-2026 12-03-2026
Faor any further gquernes/clarifications please contact the undersigned.
3di- Asst. General Manager (Malerials)
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TIER-2 BOND ISSUE

CanaraBank
Plans 35k-cr
Fundraise
on Thursday
=

Qur Bureaw

Eolkata: Canara Bank isloo-
king to raise 75,000 crore in
bonds to strengthen its capi-
tal base and support fuiure
growth plans.

The sale of Basel -compli-
ant tier2 bonds is scheduled
for February 26, thebank said
Toesday The siate-owned
Iender is chasing a 13% loan
growth target for the fiscal
vear. The target was raised in
MNovember from an earlier
projectionof 10-11%.

The bank has board appro-
val for raising 6,000 crore in
tier-2 bonds and 3,500 crore
via additional ter1 (ATI)
bonds. The bank also has
plans to plough back profiis

1o angment capital adequacy
ratio. Canara Bank's capital
to risk (weigh-
ted) assets ra-
tio (CRAR)sto-
od at 16.50% as
of December

3}.21:&5_ i
ast  month,
::'x” managing di-
ratsing rector Hardeep
*6,000cr in Singh Ahluwa-
tier-2 bonds  lia told ET that
andz3.500¢cr thebank wounld
viaadditional raisecapital by
ter-ibonds  selling ter2
bonds  before

the end of the fiscal. The base
size of the tier-2 bond issoe is
T2 000 crore and there is a gre-
enshoe oplion of 23,000 crore
over the base. This will enab-
le the bank Lo respond accor-
ding to investor appetite.

In November 225, the len-
der raised 3 500 crore in ad-
ditional tier1 bonds._ Iis gross
advances increased 14% v-0¥
to ¥11.492 lakh crore at the end
of December 31 last year, lar-
gely buoyed by a near 19% ex-
pansion of retail, agricalta-
ral and micro, small and me-
dium enlerprises (RAM) ad-
vances. Corporate  credit
grew at aslower 7% rate.

Promoter Invests
7200 crin Vivriti
Capital Holding Co

Mumbak Promoter Vineet Suku-
mar has invested T200 crove to
raise his stake in Vivritl Next,
the new holding company of
Vivriti Capital, ahead of a
planned initial public offering
(TP by early 2029. The fund in-
fusion has boosted Sukumar's
stalkoe to 11.5% from less than 7%.
US private equity firm Creation
Investments Capital Manage-
ment LLC, Lischtenstein royal
family backed Lightrock Invest-
ments, and homegrown TVS
Capital collectively hold 76%
staloe in Vivriti Next
“From April onwards, Viveitd
Next will be the new operating
and holding company which
will also allow us to offer new
products to onr mid-market cli-
ents including capi-
g M lal markets, adviso-
el rv and technology
\? solutions” said Su-
kumar, who oo
founded the company in 207
with an initial investment of #33
crore. Creation Inwvestments is
the largest shareholder with a
48% siake, followed by Light-
rock at 20%  [thas alending book
of #10,784 crore as of Decomber-
end with an average ticket size
of ¥25 crore It private crodit as-
sel management business Vivri-
ti As=et Management has a total
book size of 4,548 crore with in-
vestments from UK's M&G In-
vestments, British Internation-
al Investment (BIT), Germany's
DEG, World Bank's IFC, and lo-
cal investors Sidbi and Nabard.
—Our Burean

FLOWING OUT OMOs have infused cash into banks, but credit-depositratio is ata record 82%

Banks’ Liquidity Buffers Shrink

as Deposits Lag Credit G

Rozebud Gonsalves

Mumbai: Ligquidity coverage ra-
tios (LCR) across banks declined in
the third quarter as strong credil
growth ontpaced deposit accretion.
While short term borrowing rates
remained subdoed due to a largely
surplus svstem lignidity the re-
cord-high credit-deposit ratio at
B2% underscores the persistent
strain on banks' liquidity buffers
amid robust loan demand.

The sharpesi decline was seen at
State Bank of India, where credit
expanded by 15% in QEFY26, while
deposits srew a more modest 9%.
Consequently, the bank's ligoidity
coverage ralio fell to 125% Q3 from
144% in G2, refllecting the widening
gap between loan growth and depo-
sitmohilisation.

Banking system liquidity has re-
mained in a daily average surplus
of 256 lakh crore in Febroary so
far, easing short-term funding con-
ditions and bringing down over-

Givers, Takers and the Balance
LCR and aredit, deposit growth for top public, private sector banks

Punjab Mational Bank | 120 :
Bank of Baroda N6 | 121 | 147 | 103
Unlon Bankof Indla | 122 | 127 71| 24
HDFC Bank | "6 | 120 | 98| 122
Axls Bank | 116 | 119 | 140 | 150
1CICI Bank | 126 | w7 | 72| &7
Kotak Mahindra Bank | 124 | 132 | 150 | 150
Indusind Bank | 122 | 12 | 30| 40
SOURCE: Banks Invesior presentation

night and money-markel borro
wing rates. However, despite banks
holding surplus lignidity, this has
not translated intoan improvement
in liquidity coverage ratios.
“Banks are sitting on cash which
they have through open markel ope-

rations, but cash in the form of de-
posits is absent and the credit-depo-
<it ratio iz not improving. We do get
deposits from mutnal fonds, bat
that is of adifferenit colour: The run
off factor on deposits of financial
institutions is more, which hurts

rowth

LCR. Retail deposils help the LCR,™
said Alok Singh, headof treasarvat
CSB Bank. Asof Febroary 13, bank
creditl grew 14.6% year on year whi-
le deposits prew 12.5%, latest RBI
data showed.

With deposit mobilisation remai-
ning weak, banks have increasingly
turned to certificates of deposit
(CDs) to shoreup funding. Proceeds
Irom these issmances can be deploy-
ed into high-quality ligonid assets,
providing partial support to ligui-
dity buffers. This reliance on CDs
has kept CD rales elevated, even as
system-wide liguidily remains in
surplus, market expertssaid.

“Maturities of CDs this quarter
are very high, which has left hanks
scrambling for funds and thus has
inereased CD rates. The LCR is also
around the lower limitsof the board
approved range for many banks."
sald a senior PSU banker on condi-
tionof anonymity

CDrates asof February 15stood at
T.47T%, versus 6.70% a month ago,
REIdatashowed.
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WORLD MATTERS Biz is growing at high-precision components maker,
but co is exposed to tariff shifts and has longer working capital cycle

Omnitech has Most Parts in
Place, Cash Flow a Concern

snehal Mergu

ET Intelligence Group: Omini-
tech Engineering, a high precision
engineered components manufac-
tarer, plans to raise 2418 crore thro-
ugh a fresh issoe to fond new facili-
ties and to repay debt. Itwillalsora-
ise 7165 crorve through an offer for
sale. The promoter group's stake
will fall to 74 2% after the IPO from
94.1% . The company hasalovalcus
lomer base with 97 % of revenue co-
ming from repeal business. With
about 79% of ils revenue coming
from exports, including 58% from
ithe US, the company faces geograp-
hical and tarifl related risks. Addi-
tionally, It exhibited a longer wor-
King capital cycle and had negative
cash Now from operations in FY25.
Given these factors, investors may
wail lo see clarity in inancials.

BUSINESS

Incorporated in 2006,
Ommnitech caters to
cUSOMErs act0ss Soc-
lors such as energy
maotion conirol and antomation, in-
dusirial equipment systems, metal
forming and others. It has three
mannfacturing units, all in Guja-
rat therchy creating geographic

IPO WATCH

Issue Details

PO dates: February 25-27, 2026
PO price 7216227

Issue size: Upto 583 crore
Impited market cap:

concentration risks.
For instance, [oo-
ding from excessive
rainfall in FY25 dis-
rupted operations. [t
has a leased warehouse in Hous-
ton, USA. The company imporis
about 37% of its materials and uses
hedging technigques to reduce cur-
rency risks.

FIHAMCIALS

Between FY23 and FYY5, revenue
grew by 39.1% annuoally to @429
crore and net profit rose 16.5% Lo
439 crore. Around 30% revenue
comes from top three customers.
The company has a longer working
capital cycle - net working capital
days at 256 in the six months to Sep-
tember. This may increase working
capital needs thereby raising inter-
esloulgo.

Cash flow from operating activiti-
eswas 11 8crore in the firsthall of
FY¥35, but the company faced opera-
ting cash Mow deficitof 269 crore in
FY25, dropping from positive cash
flow of 239.4 crore in FY2:. Though
refurn on equity (ROE) dropped
sharply to 216% in FY25 [rom
53.9% in FY23, it remains well abo-
ve peor range of 613%. For the six
months ended September Hi5, the
company’s revenue and net profit
was T 2 erore and 227 B crore, re-
spectively

VALUATION

Considering the post-IPO eguity
and annualised profit for FY26, the
price-carnings (P/E) multiple is 50
compared with abowve 66 for peers
inclhuding Azad Engineering, Uni-
mech Aerospace and Manufactu-
ring, and PTC Industries.

StanChartindia
Posts 15% Rise
in Profit Before
Taxin 2025

Joel Rebello

Mumbai: Standard Chartered's
profit before tax from ndia incre-
ased 15% to $542 million in calen-
dar year 2025 from $472 million a
vear ago helped by lower exXpensoes
and provisions. Annual resultsre-
leased by the bank showed that
profit increased despite a 3% drop
in operating income to $1.49 hil-

Tion Fromm $1.53 hillion in 2024,

India improved one spol to occn-

py the mumber four position in

terms of profit contribution in

225 mainly becanse profit from

China dropped 24% 1o $376 mil-
liom From $498 million
in2024.

J Total operating ex-
penses in India fell 5%
to 3912 million from

#4357 million a year ago. The fall in
total provisions including credit
provisions from India was even
sharper, [alling 3% to$45 million
in 2025 from $109 million in 2024
Total loans and advances to custo-
mers in India fell 5% Lo $12:28 hil-
lion in 2025 from $12.98 billion in
224, Globally the bank gained
£238 million from the sate of Solv
India a B2B marketplace incuba-
ted by SC Ventures, at the end of
JuneXiEs Thebanking group'sio-
tal full-year pre tax profit rose 16 %

Lo $7.90 hillion in 2025 from $6.81

billion in 2024,
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Flex Spaces Gain Ground, Stability
on Multi-city Deals, Rising Demand

Large firms shifting from long-term leases to plug-and-play, flexible formats boost biz
Quarterly Scorecard

Financials of nex workspace companies for December25 quarter

snehal Mergu

ET Intelligence Group: The four
listed companies in the [exible
workspace sector including We-
Work India Management, Smart-
works Coworking Spaces, IndiQu-
be Spaces and Awfis Space Solu-
tions reported double-digit reve-
nue growih and margin expansion
in the December quarter, suppor-
ted by sustained enterprise de-
mand. High occupancies across
portiolios, arising shaveof long-te-
nure, multi-city deals and impro-
ving cost efMiciencies are expected
Lo drive fuiure growth. Over the
next 12-24 months, margins are ex-
pected to widen further as a larger
proportionof centres cross matari-
ity thresholds.

Across companies, a structural
shift can be seon. Large corpora-
tions amnd global capability centors
(GCCs) are moving away from con-
ventional office leases towards plog-
and-play mmlti-city fexible workpla-
ces formats.

Also, earlier the demand was con-
centrated in the IT sector, which has
now broadened across banking, fi-
nancial services and insurance

Revenue WVdg Netprolt Yoy

Fm ] chend)
WeWork India Management | 6403 | 270 | 168 LP
smartworks Coworking Spaces| 4721 | 340 1.2 LP
| AWTIS Space Solutions 3820 | 200 | 217 | 428
MOTE: L P - Loss In prior year's quarter SOURCE: Company oata, ETIG

(BFSI), global tech, electronics, auto-
motive, pharma, manufacturing, lo-
gistics and healthcare.

According to WeWork India, even
in a risingrent environment, flex
operators benefit because they can
lock supply early, allowing them to
maintain pricing power As more
centres move past the maturity
mark, operating leverage will be a
major profitdriver:

Smartworks stated the business is
structurally positioned for margin
expansion becanse occupancy gains
have a direct ow-through effectina
Mxed-cost model.

WeWork India's occupancy rates
have risen to 84%, with matare-

centre utilisation close to 87%,
supported by a sharp uptick in sa-
les velocity and [aster fill-up of
new centres. The company stated
that the platform now has visibili-
ty for 95% of its expansion for the
next financial year, with leases ta-
king its total planned footprint to
114 million sgquare feet over the
next 1824 months.

Smartworks mentioned a similar
expansion of demand noting thai
enterprise clients accounted for ne-
arly %1% of iis portfolio with mulii-
city contracts becoining a key factor
Mature centres achieved 93% com-
mitted occupancy.

New centres are stabilising faster

tham before, helping Lt overall ocoon-
pancy toB4 % despiteongoing supply
additions It has secured supply visi-
bility through FY27, supported by
accelerating closures
from GCCs and non-IT sectors such
as BFSI, manufactoring, healthcare.

IndiQube’s occupancy was B4%,
which rose from 81 % last year, but de-
clined sequentially from 87% doe Lo
new additions. It expects o reduce
energy costs by operationalising a 20
megawall solar plant in Karnataka
andanother 4 MW tobe operationali-
sed in Maharashira.

Awfis reported 2% of signed supp-
Iy under managed aggregation
(MA) model, where the landlord be-
ars the capital expenditure and lea-
se obligations while the company
aggregales, manages, and operates
the facility The company’s blended
occupancy of 73%, though less than
peers, has increased from T3% a vo-
ar ago with vintage centres oocu-
pancy reaching B4%.

With deeper enterprise adoption
and expanding multi-city deals, the
flexible workspace sector is moving
into the next phase of growth asma-
turing cenires and pre-committed
pipelines are redocing occopancy
rigk, making the model stable.
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India ina Virtuous Cycle of Faster Growth: Gupta

= From ET Market Page1l
Aneconomy is typically assessed
tobemacroeconomically stable il
specific onteomes such as in-
flation, current account deficit,
fiseal deficit, quality of publicdebt
and deficit are seen to be sustain-
able, growth supportive, and not
indicative of excessive nnderlying
risks or overheating.

“For India, most of these in-
dicators have remained ina
healthy range over the last four
decades with notable improvement
inrecenl vears, " Gupta added.

She pointed out that inflation has
moderated over time and has
declined relative to other coun-
tries, and attributed the recilience
of India's current account deficit
toitsdiversified sources of in-
fows, which have only strength-
ened over lime

She said the Indian economy has
achieved more insulation from
sharp increases in global oil prices.

The oil intensity of GDP{con-
sumplion of oil perumnit of GDP)
hasbeen declining consistently
This, according to her: is expectad
o persistas the Indian economy
transitions towards more focus on
renewable energy and improved
overall energy elliciency

Another imporiani aspect of
India's growth story is the acceler-
ationin percapita inocome growth,
which has been faster than in GDP
growth. From amodest level of
£274 in 1981, and £306 in 1901, India's
percapita income has increased
nearly 1iHold toabout $2700 in 2024,
she said, attributing it to thede-
cline in population growih.

“India’s population growth has
traditionally been significantly
higher than that of the world.

r

peers inmany other countries
with visible improvement in key
Minancial ratios. The capital to
risk-weighted assets ratio of
scheduled commercial banks
rose Lo17.2% in September 2025,
comfortably above the regu-
latory minimum, while asset
quality improved markedly to
multi-year highs. The gross
non-performing asset (GNPA)
ratiodeclined to2.1% in Septem-
ber 2025 from 2.5% a year earlier

Howewver, over the vears ithas
declined at a faster rate than the
global rate and, since about 20014, at
parwith the growth rate in world
population,” she oheerved.

She dubbed the improvement in
the healih of the banking sector
as “dramatic” and said Indian
banks at present are strocturally
in a better shape relative Lo their

and is much below the 5% seen in
the previous two decades.

“Taken together: at the currest
junciture, arobust and resilient
banking sectorand the rapid
expansionof the non-banking
space are providing the favourable
preconditions for the domestic
financial svstem toadequately
support the ‘Viksit Bharat' 2047
ohjectives " Guplanoted.

BookMyForex
DataBreach
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Routing transactions through
higher-risk seographies may also
have been intended to delay detec-
tion and complicate the charg-
eback process.

The Reserve Bank of India an-
nounced a proposal on Febrary 6
o compensate customers up Lo
w25, () for losses arising from digi-
Lalfrands.

Banksreported 5,092 fravds in the
first half of fiscal 2026, significant-
Iy lower thamn 18,386 frauds report-
ed a year earlier: However, the val-
ue of frands rose to ¥ 515 crore
from #6569 crore during April-
Seplember, RBI'slatest Trendsand
Progress of Banking in India re-
porishowed.

As Individual Incomes
climb, wealth advisors oren
recommend that Investors
simulitaneously Increase
thelr monthly Systemat-

Ic Investment Plan (SIF)
allocations. Here's a look at
what these ‘top-ups’ mean.

Why You Need
SIP Top-up?

WHATISA

TOP-UP SIP?

A Top-up SIP, also
known as a Step-up SIP,
Is a raciiity ofrered by
tund houses and onling
portals that allows an
Inwestor to automatl-
cally Increase monthiy
Investment contributions
by a fixed percentage
OF a Specific amount at
predenined Intervals

— usually every & or

12 months. Instead of
keeping monthly SIP
contributlon constant for
years, a Top-up ensures
YOUT INvestments grow
In line With your InCcome
and financial goats.

4> Invesco Mutual Fund

An investor education and
awareness initiative

detzils, etc.,

Far Know Your Customar (K¥C) guidelines along with the documantary
requirements and procodure for change of address. phone number, bank
please wisit the Education and Guidance section on
www mvescomutualfund com. Irvestar should deal with anly SEBI registered
Mutual Funcs, detads of which can be verified under "EntermedianiesMarket
nirastructure Instidtions™ on hitps:/fwww sebdgov.infindex.html. For any
grievanca / complaint, pleasa call us on 1800-203-0007 or write to us at
miservices@imescoindia com. Altematively, complaints can be registered
an the SEBI SCORES Portal at hetps://scores. sebi gov.in

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

HOW DOES A SIP

TOP-UP WORK?

When you start an 5P, you can
choose the Top-up feature. You can
st the Increase elther as a percent-
age or a Mxed amount.

For exampile, It your monthly SIP
contribution Is 10,000 and you opt
Tor a 10% annual top-up, It works as
Tollows:

# In the Tirst year, you contribute
210,000 per month.

# In the second year, the contribu-
tlon rises to =11,000 per month.

# In the third year, It Increases 1o
212,100 per month.

® IT you choose a Mxed Increase of
1,000 per year, the contribution
becomes z11.000 per month In
the second year and =12.000 per
maonth In the third year.

WHY SHOULD INVESTORS | SHOULD INVESTORS
USE A TOP-UP? TOP UP THEIR SIPS?

As the cost of IIVINg rises, while a Top-up SIP auto-
10,000 Invested today will buy | mates the prodess, some f1-
much less a decade Trom Now. nancial planners recommend
A Top-up helps your Investment | reviewing your portralio
vaiue keep pace with Infiation. annually, assessing changing
It als0 autnmates your savings needs and Tund performance,
by directing a portlon of your and manually Increasing SiPs
annual Income Increase toward where appropriate. Automat-
weaith creation before you ed Top-ups can work well Tor
spend It Since you add more Investors who lack discipline
capital over time, you can reach | or do not review thelr portfo-
goals such as a home down Ilos regularty.

payMENt Or retirement corpus

sponer than with a Mxed SIP. PRASHANT MAHESH
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Upgrade to Mainboard
Stays Elusive for SMEs

®+From ETMarket Page 1

“0Of the 883 companies currently
listed on the BSE SME platform,
199 have migrated to the Main-
board, ont of the eligible pool of
approximately 410 commpanies, im-
plying an effective migration rate

of 50%."

In Angusi H@5 BSE introduced
anotherset of norms requiringan
average markel capitalisation of
U0 crore over six months (op
from 5 crove), average EBITDA
of Tscroreover three years witha
minimumm of A0 crore annually,
and at least 1,000 public sharehol-
ders — four times the earlier

threshold of 250

Migration isnotautomatic. Com-
panies must proactively apply Lo
the exchanges and meet not only
financial thresholds but alse ex-
tensive compliance checks, in-
cluding cooling-oflf periods after
surveillance actions, clean re
cords on SCORES (Sebi's irvestor
gricvanee platform), and certifica-
tions from crodit rating agencies
on the utilisaticn of PO procesds.

“Inlight of the maturingof the
market, in March 2024, among
other criteria, the minimum
namber of shareholders for
companies desiring to migrate
to the Main Board is set to 500,

with a view to ensaring

tained liguidity and aligning the
nature to a public limited com-
pany with a diversified share-
holder base,” an NSE spokesper-

“The objective of regulators and
exchanges to make criteria strin-
gent is toensure that SME compa-
nies of switable size which are fi-
nancially sound, matured, trans-
parent and well governed move on
to the main board and also to pre-
vent companies from wsing SME
platform asashortcul Iogaineasy
access o the mainboard withoul
gemuinely meeting it'sstandards "
said Uday Patil, Executive Diree-
tor-Investment Banking, PL Capi-
tal, adding that stringenl migra-
tion norms actas a quality fliter:

A fiewy SME graduates have deliv-
ered sirong relurns post migra-
tion. Manorama Industries
lannched its TPO on Seplember 21,
28, raising WOTH crore, and
moved 1o the main board on July
20, 2021. Sinee then, the stock has
delivered 26% returns as of Feb-
ruary 24 Hes Zota Health Care
came oul with its PO on April 27,
N7, mobilizing 5.5
crore, and (ramsi-
tioned o the main
board on Avngust 19,
ANy Post migration,
the stock has surged 511%. Sar-
veshwar Foods opened its IPO on
March 5, 018, with an issue sizeof
a2 2erore, and shifted to the main
board on December 8, 2022 Since
hen, the stock has gained 44%.

Still, performance al the SME
listing siage remains uneven.
Outol 134 3ME companies listed
in the past year, only S0delivered
gains, while the rest generated

SUS-

son saidinanemail to ET.

NSE's May 225 criteria are simi-
larly demanding: paid-up capital
of Ticrore, average market capol
0 crore, revenue above #00
crore in the last financial year, and
net worth of ¥5crore. Companies
must also mainiain at least 2%
promoter holding, with promo-
ters not selling more than 50% of
theirlisting-day holdings.

negative returns.

Several companies did manage
the transition in earlier years
MMP Industries Ltd launched
ite IPOon March 28, 2018, raising
TBLET crove, and migrated to the
main board in January 2000, Sir-
ca Painis India opered its IPOin
May 28 withanissuesizeol T74
crore, and moved to the main
board in.July 2n9.
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S Trai Cuts 5G Spectrum
Reserve Prices by up to
37% Ahead of Auctions

Recommends lower entry barriers and
sale of returned airwaves to spur demand

Telecom Airwaves Back on the Block

THE ECONOMIC TIMES | NEW DELHI / GURGAON | WEDNESDAY | 25 FEBRUARY 2026 | WWW.ECONOMICTIMES COM
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UPSKILLING Arvind Krishna emphasised the need to upskill
India’s IT workforce, adding that enterprises will continue
to depend on external consultants for legacy transformation

India Not Behind in Al

BIDDETAILS _ |RESERVE PRICES REDUCED|
cutby | Pricing benchmark | 600 MHZ
200Ler 75 37% | jowered 1o 60% band
?““E[ES ce J AC70SS [ valuation (from 70%)(" sharply
i BServe _hands | for unsold bands T
b ’ of specrum_ )5 sl
. on sale
' ; Insolvent teloos’
] | spectrum o be
Milz raciaimed (Airce,
. Rellance Telecom,
Specirum to
® e auctio RCom)
. Additional 4-yr moratonum
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lar I'IUI'I'IDE?EI'HNE IBM niestnat make akotofnews_Buttome a),  new business modals atross tler 1 and 0 telecom (not auctioned)
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Stems. Wy does the hulk of the workd dlsplaced Workers. the idea behind it? Our Bureau The recommendations fol-
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Losses at Newer Ventures Questioned

»+From Page 1

MNoel Tata, however, sugeested the
matter be deferred to the next board
meeting scheduled in June. Chand-
rasekaran's current berm runs un-
til Februoary 2067,

During the meeting, Noel Tata is
learnt to have flagged concerns
over the performance of certain
group businesses, particularly Air
India, leading to a discussion on re-
cent financials. Other board mem-
bers argued that the airline's losses
in 2025 were inflluenced by exceptio-
nal factors, including the Ahmed-
abad crash and operational disrup-
tions suchas the closureof Pakista-
niairspace to Indian carriers — de-
velopments they said were beyond
the management's control.

In addition to Air India, Noel Tata
issaid tohave raised questions over
losses al newer ventures such as
BigBaskel, and emphasised the ne-
od for tighter capital discipline. He
outlined five broad priorities for
the chairman's oflice — retaining
Tata Sons® unlisted staius; resol-
ving the standoff with minority
sharcholder SP Group: ensuring
the holding company dees nol carry
excessive debt: avoiding dispropor-
tionate capital expenditare in hig-

her-risk businesses: and contai-
ning losses from acquisitions.

Speaking Lo ET, Noel Tata said
that as a nominee director of Tata
Trustson the board of Tata Sons, he
had a fiduciary responsibility io-
wards both institutions, and that
his intervention was made in that
spirit.

“The trustees ananimously agre-
ed that Tata Sons should remain an
unlisted private company, and this
was commrunicated to the Tata Sons
board at its meeting held on Sep-
tember 12, W25, The point on fresh
investments that was being made
by me was around limiting the los-
5085 insome of Tatagroup'sexisting
businesses o create headroom Lo
take on new projecis of national im-
portance. So, it's not about discon-
raging new invesiments; il is, in
fact, the very opposite,” he added.

Mol Tataand Venu Srinivasan are
nominees of the public charitable
trusts under the Tata Trusts um-
brella on the Tata Sons board. Tata
Trusts holds a controlling stake in
TataSons, the principal investment
holding company of the $150 bil-
lion-plus Tata group.

MNotably, the Trusts had passed a
unanimous resolution last vear
backing Chandrasekaran’s reappo-

intment at the

ﬂll!ml'l!. end of his cor-
62, would renl term, ma-
requireaspecial  King this week's
resolution fora debate unexpec-
thirdterm,along  Led, thepeopleci-
withan ted abowve said.
exemptionfrom 1 he majority of
TataSons Trust nominees
retirement enjoy an  affie
palicy for mative wvole on
non-executive the Tata Sons'
rolesbeyondthe board, meaning
ageof 65. Ha no major deci-
turns 63 in June sioncanbe taken

without  their
approval.

Multiple people present in the me-
eting expressed surprise at the 1is-
tingof Tata Sons being linked to the
reappointment of the chairman, as
the mandate to list for all upper lay-
er shadow hanks (a definition Tata
Sons fall under)yhas come from ban-
Eing regulator, the Reserve Bank of
India. Only the regulator could de-
cide whether to give Tata Sons an
exemplion, they said. They also po-
inted out that Tata Trosts, as a col-
lective of public charitable trusts,
does not fonction as a conventional
promoterentity.

Chandrasekaran and other execu-
tives are learnt 1o have argued that

sustained investment in new busi-
nesses is necessary until they achie-
ve scale and steady profitability
They maintained that capital alloca-
tion decisions had been approved
through appropriate resolutions, in-
cluding at the level of Tata Trusts.

Some directors cantioned that de-
ferring the decision could create
uncertainty among investors and
other stakeholders. Had the matter
been put to vote, Chandrasekaran
would likely have secured approval
by a4-1margin, people aware of Lthe
board arithmetic said.

Instead, Chandrasekaran himself
proposed a postponement, noting
that group functions best when Ta-
ta Sons and Tata Trusts act in align-
ment. Forcing a vote over the objec-
tions of the Trosts chairman, he is
learnt tohave said, would be incon-
sistent with the group's long-stan-
ding tradition of consensus-driven
SOVErnance.

Noel Tata is onderstood to have
maintained that his reservations
stemmed from the 2025 financial
performance, while the earlier re-
solution supporting  reappoint-
ment had been framed on the basis
of 2024 pesulls.

Chandrasekaran, 62, would requi-
re a special resolution for a third

term, along with an exemption
from Tata Sons’ retirement policy
for non-executive roles bevond the
age of 65. He turns 63 in June.

Sinee he took charge in February
207, the combined market capitali-
sation of listed Tata companies has
roughly tripled, while net profithas
increased more than fourfold. Bet-
ween FY18and F'Y25, group revernns
nearly doubled to around Rs 114
lakh crore, and net profit rose to ne-
arly Rs1lakhcrore.

Howoever, the aggrogate markel va-
Ine of listed group companies has
come under pressure in recent
months, declining to about Rs 27.8
lakh crore inlate February, from ro-
ughly Rs 30 lakh crore at the end of
F¥24, amid softer valuations ai
companies such as Tata Consultan-
cy Services and Treni.

Tata Sons derives a significant sha-
reof its income from dividends paid
by operating companies in which it
holds stakes ranging feom single di-
gils to over T0%. The broader group
reported revenue of approXimately
Rs 15234 lakh crore and net profil of
Rs1.13 lakh crore in FY25, according
tocompany disclosures.

GQueries emailed to Tata Sons re-
mained unanswered at the time of
going to press.

Jharkhand's Chatra district
—have finally pushed Indi-
a's aviation regulator into
actionon charter Mights.

The Directorate General of
Civil Awiation (DGCA) on
Tuesday called all non-sche-
duled operators (NS0OFPs) for
ahigh-level meeting and pro-
posed measures which, if en-
fiorced, would mark the shar-
pest ightening of oversight
in the sectorin vears.

Al the eorve of the proposed
new framework is a zero-to-
lerance policy on safety
Charter operators would be
required to pablicly disclose
aircrafll age, maintenance
history and pilot experience
on their websites. The DGCA
is also working on a safety
ranking system for all
MNS0OPs, with rankings to be
published on ils website —a
move that eould, for the first
time, give charter passeng-
ers a way lo compare opera-
tors before booking.

Accouniability, long the
missing pieceinIndia'savia-
tion zafety culture, wounld
now get direct regulatory fo-
cus. Senior management
and acecountable managers
will be held personally re-
sponsible for systemic lap-
ses. “Safety failures cannot
simply be blamed on pilots,™
the regulator said pointedly

Security personnel near the
of Beechcraft C30

air ambulance that crashed in

Chatra district on Monday

On the operational side, the
DGCA will step up random
Cockpit Voice Recorder
{CVR) aundits, cross-verify
ADS-B data and fuel logs to
check for unauthorised
flights or falsification of re-
cords.

Pilots found violating flight
duty time limitations would
face licence suspension for
uptofive vears.

The regulator also fagged
weather as a recurring blind
spot, noting that many acci-
dents irace back to poor jud-
gement rather than unpre-
dictable conditions. Opera-
tors must now set up real-ti-
me  weather monitoring
s¥stems and ensure pilots re-
ceive stronger training inde-
cision-making under chal-
lengingenvironments.

APhase2zafetyandilof the
remaining NSOPs will begin
after Phase 1 is completed in
early March. A follow-up
workshop is planned onee
the andits are completed.
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New Delhi: The government on
Tuesday clarified that the reduced
rates and value caps under the Re-
mission of Duties and Taxes on Ex-
ported Products (RBoDTEF) scheme
are not applicable to the export of
agricultural and processed food
products.

The darification came a day after
the government halved the rate of
duty benefits under the scheme with
immediate effect, prompting expor-
ters to seek areview of the decision.

The commerce and indostry mini-
stry moved a note to the expenditure
finance cormmittee (EFC) for a hig-
her allocation of 21000 crore in
02627 for the scheme against
710,000 crore provided in the bodget,
said people familiar with the dewe-
lopment. “Comments from all line
ministries have also been sent to the
department. We are soeking a date
fiorthe EFC meeting. " said one of the
persons, who did not wish to be iden-
tified, adding that the date had vet Lo
be commumicated

Under the scheme, a rebate will be
granted toeligible exporters at ano-
tified rate as a percentage of fee on
board value witha value cap per anit
of the exported product, wherever
required, on export of items which
are categorised under the notified
eight-digit HS(Harmonised System}
code ot tarifl code:

The RODTEP scheme operates wil-
hin a given annual budget. The ro-
mission is extended to various sec-
tors based on the assessmentof their
comparative neods and overall bad-
gelallocation.

“This vear, inspiteal higher alloca-
tion, the expenditure on remission
is likely to cross the budgeted amo-
unt due to higher exports and also
extension of the remission benefits
to the units in SEZs (special econo-
mic 2ones) and EOUs {(export-orien-
ted units), ete., during the vear,” the
person said.

Unider the RoDTEP scheme, taxes
and duties that are not covered un-
der any other scheme are refunded,
with rates ranging between 0.3-1.3%.

“The reduced rates and value caps
of RoDTEP benefite notified under
Motification... dated February 23,
2026, are nol applicable for the ex-
port products falling under ITC HS
Chapteri to 24, the Directorate Ge-
neral of Foreign Trade said inanoti-
Mcation on Tuesday

Chapters 124 deal with agri and
processed food products.

Trade experts said that the govern-
ment should restore original value
caps because cutting both rates and
caps reduces the effective benefit to
exporters to one-fourth, not one-
hall. Industry asked for restoration
of rates for labour-intensive sectors
especially cotton, silk amd other
farm-hased fAbves.

EXPORT BENEFIT

RODTEP FY27 Commerce

num allocation dept seeks
Crvs 2,709 er

T!B,ziﬂ::r In Fr'lE In FY27

EXporters seek
stability amid
global tariff
UNcertainty

—p—————

The reduction in rates urwder the
scheme deals a setback toexportors,
who are reeling under the 25% ta-
riffs imposed by the US, rendering
many sectors uncompetitive vis-a-

visother countries.

“Sodden reductionof RoDTEP byva
whopping 50% is a bolt from the blue

for the exporters. Thereis nochange
in any duties. Exporters have alres-

dy booked orders based on RoeDTEP
rates. Many products and comrmodi-
ties are exported at 1-2% margins.

THE CLARIFICATION

The clarifica-
0,
7

tion followed
ab0%cutin
duty benefits withim-
mediate effect, pro-
mpting exporters
toseek areview

They all will suffer aloss," said Sha-
rad Kumar Saraf, founder chairman
of textileand tools firm Technocraflt
Industries India.

The Rebate of State and Central
Taxes and Levies (ROSCTL) scheme
— the sister mechanism for gar-
ments and made-ups used by over
15,000 exporters — is currently ex-
ternded onby until March 31

export growth and hurt profitabi-
lity, particularly for colton texti-
les, yarn and two-wheelers, said
COMpanies.

RoDTEP reimburses exporters
for certain domestic taxes and le-
vies embedded in goods, helping
thermn stay competitive abroad.

About 58% of India’s $11.03 bil-

lion eotton textile

Around 58%0f $11b
cotton textile exports
likely to be impacied

Jayashree Bhosale &
Shally Seth Monlle

— exports—inclo-
Pune | Mumbai: Textile and ve-  Companies ding raw cotton,
hicle exporters are bracing for gehassareti  cotton varn and
tighter margins and a squeeze on  Suroki india, cotton  fabric—
working capital after the govern-  pajaj Autoand  arelikely tobeal
ment halved tax refunds wnder TS Motor fected, according
the Bemission of Duties and TaX-  ouidsee to industry data.
es on Exporied Products (Rol)-  ewportmargine “Thereductionin
TEF)programime. RAFTOW, RoDTEF  rates
The government decision anno-  industry has comeas a sur-
unced on Monday could impact  syprutivessaid  Priseand shock to
the irade' said
Vijay Agarwal, chairman of in-

dustry body TEXPROCIL.

Exporters said the tming is
especially disraptive for ship-
ments already at sea and for
contracts signed with in-
4 centives factored into
b pricing. The rate cut

COMES as companies
N-n:-m preparing (o

Plyush Goyal and GOC secratary
general Jasem Mohammad Al

Budaiwl in New Delhi on Tuesday

..Jlextile, Auto Exporters See Profit Squeeze

leverage recently concluded freo
trade agreements with the Euro-
pean Union, the UK and EFTA na-
tions. “We appeal to the govern-
ment torestore theearlier rates so
thai exporters whose goods are on
the high seas and contracts nego-
tiated for shipments do not suffer
Mnancial losses," Agarwal said.

AszhwinChandran, chairman of
the Confederation of Indian Tex-
tile Industries, called the move “a
bolt from the blue™ amid persis-
tent global uncertainty

The RoDTEP rate for textiles
ranges from 0.5% (0 3.6%. While
apparel, bedsheets and towels are
shielded under the Rebate of Sta-
te and Central Levies and Taxes
scheme, yarn and fabric expor-
ters will be affected.

The Southern India Mills Asso-
ciation has sought restoration of
benefits, citing price ecommit-
ments already made for the next
three to six months.

The impact is alsoset tobe felt by
antomobile and component ex-
porters.

Companies such as Maroti Su-
zuki India, Bajaj Auto and TVS
Motor could see export margins
narrow, industry executives said.
However, a weaker rupee amd
sirong overseas demand may
partly offset the blow, analvsis sa-
id. Automobile exports. led by
two-wheelers, mose 24.4% from a
year earlier to 5.39 million units
in the first 10 months of fscal
2(26, according to data from the
Society of Indian Automobile Ma-
nufacturers. Two-wheelers, acco-

unting for 5.3 million units, pos-
ted 24% growth.

Bajaj Auto, the country’s largest
exporter of two- and three-whee-
lers, is expected o be among the
most exposed, bul executive di-
rector Rakesh Sharma said the is-
sueis “notsignificant” and can be
mitigated throongh multiple op-
tions. “For motorcycles, depen-
ding on class, they (reimburse-
ments) are on average 1%, which
will now be 0.5%," Sharma told
ET. He declined to quantify the
impact on cosls or margins.

Aneqguity analystata brokerage
said strong volumes and curren-
cy lailwinds have supported anto
exporters” profitability in recent
years “While a reduction in the
export incentive is a negative, it
will be mitigated by these two fac-
tors toa greatextent,” the analyst
said.

A spokesperson for Maruti Su-
zuki, India's larpest car exporter,
was unavailable for comment.

An auto industry executive said
the sudden reduction risks ma-
king overseas shipments less
competitive at a time of tarifl un-
certainty and geopolitical ten-
sioms.

Anto component makers are al-
50 likely tofeel the pinch. “Anyre-
duction in RoDTEP support must
be carefnlly calibrated to safegu-
ard export compelitiveness, espe-
cially in a challenging global tra-
deenvironment,” said Vikrampa-
ti Singhania, president of the Au-
to Component Manufacturers
Association.

Import Mapping
Exercise Underway

IMPORT MAPPING
Ministries o ldentiry
imported commaonly
procured iems

o
manufacturin .I/-
O

unavallable &

Kirtika suneja

New Delhi: Indiahas begun anex-
ercise to map gaps inits manufac-
turing base and identify import
reliance.

The Department for Promotion
of Indusiry and Internal Trade
{DPIT)is drawing upa list of com-
monly procured poosds across va-
rions ministries and departments
in which local manufacturing is
unavailable toestimate the scale of
imports. “To estimate the public
procurement of these goods, the
DPIIT will collate the data from all

ministries.” said an official, ad-
ding that a consolidated five-year

procurement plan
for such items

-

ment portal, which was launched
on August 4. 2016, in place of Direc-
torate General of Supplies and Dis-
posal. Itaims to create an open and
transparent procurement platform
of commonly nsed goods and servi-
ces for all government depart-
ments, ministries and public sector
firms. Since its launch, over #1743
lakh crore worth of government
procorement has happened thro-
ugh it. The exercise to map the im-
ports assumes significance as for
the first time, India has opened ils
ceniral government procurement
for the TAE and British companies
under the respective tradedeals sig-
ned with them, subject to certain
conditions.

New Delhi will
open  approxima-

wouldbemade.  IMPORT AUDIT tely 40,000 high-
India’s goods = valoe contracls
imporis i in o DP"TIS from ceniral mi-
April-lanuary H nisiries and de-
FY2 were al- ‘ mapﬂlﬂg partments in sec-
most 36530 hillion tors such as trans-
_wilh China be- fﬂmmﬂnly pOrL, green erer-
::];LE Llrt(mmpslﬁu'ﬂi pnm:_urEd gDDdS %nl‘mslrumumantg
billion of inbo- B British bidders
und shipments IECI‘“I‘@EUCEI manu under its trade de-

coming from Be-
fjing. “Various
departments

will also give

their inputs to arrive al increased
lecal content thresholds for indi-
vidual deparitments and items"

theofficial added.

Separately, talks are also on to ex-
plore if the Government e-Market-
place (GeM) can develop a systom
for category-wise demand consoli-
dation of such items, mapped to

the relevani impori-export tarifl
oode, called HSN code.

GeM is India's national procure-

facturingto gauge
import dependence

al with the UK.
British firms will
be allowed to par-
ticipate through
India’s Central Pulilic Procurement
Portal and the GeM and will be
granted national treatment for all
coverad procurements.

UK-origin goods with just 20% do-
mestic content will be treated as
“Class IT' local snppliers under Indi-
a's Public Procurement Order; a
classification previously reserved
for Indian suppliers with 20-50% lo-
cal content under the Comprehensi-
v Economic and Trade Agrecment.

Centre Clears 25 LMT Wheat Exports

New Delhi: The povernment on Tuesday permitted exports of 25 lakh tonnes
of wheat, according toa commerce ministry notification. The decision was
taken earfier this month, but the directorate general of foreign trade (DGFT)
notified it on Tuesday. “Theexport policy of Wheat __confinues to remain
prohibited. However, export of 25 LakhMetric Tonnes (LMT) of Wheat is per-
mitted,” the DGFT s3id. This decision was taken in January by the Centre. It said
that the detailed modalities for this purpose shall be notified separately. PTI

QurBureau

New Delhi: India and the sixna-
tiom Gulf Cooperation Council
(GOC) Tuesday signed the joint sta-
tement for the India-GCC free trade
agreement (FTA), marking the for-
mal start of negotiations with the
aim of reaching a comprehensive
and rmutoally beneficial pact.
Saudi Arabia the UAE, Qatar, Ku-
wait, Oman and Bahrain are mem-
bers of the GCC. It is New Delhi's

largest trading bloc with bilateral
trade reaching 517856 billion in
FY25, accoumting for 15.42% of Indi-
a's global trade. The statement was
signed botween comeres amd in-
dusiry minister Pivush Goyal and
GCC secretary general Jasem Mo-
hamed Albudaiw. The twosideshad
signed the Terms of Reference
{ToR) on February 5. “This marksa
major step toward deeper collabo-
ration in key strategic areas, incla-
ding trade in goods. customs proce-
dures, serviees, digital trade, cut-

ting-edge technologies, amd enhan-
ced imvestment flows between India
and the six GCC member nations,"
Goyalsaid inaposton X,

The GCC region is also a sipnifi-
cant source of FDI for India, with
cumulative invesiments exceeding
53114 billion as of September 2025

ISRAELFTA

Separately, on Monday, Goval held
a virtual interaction with Cana-
da's minister of international tra-
de Maninder Sidhua on advancing

discussions related to the India-
-Canada Comprehensive Econo-
mic Parinership Agreement.

In a separate statement, the go-
vernment said the first round of
negotiations for the proposed FTA
with Israel is being held from Fe-
bruary 23-26 wherein the two sides
will engage in sessions covering
trade in poods, trade in services,
rules of origin, sanitary and phy-
tosanitary mweasures, technical
barriers to (rade, customs prooce-
dure and trade facilitation, and in-

tellecinal property righis, among
others. The ToR for the proposed
India-Israel FTA was signed last
November, establishing a structu-
red framework for discussions on
identified areas to enhance trade,
and economicenoperation.

Total merchandizse trade between
the two countries stood at $3.62 bil-
lion in FY25. “India and Israel sha-
re complementarities across seve-
ral sectors, and the FTA will be aca-
talyst to further enhance the bila-
teral trade by providing cortainty

India Begins F'TA Talks with Gulf Council and Israel

and predictability to businesses,
incloding MSMEs, " the commerce
and industryminisirysaid inasta-
tement. The ministry highlighted
major opportunities available to
both sides in sectors such as inno-
vation, science and technology, ar-
tificial intelligence, cybersecurity,
high-tech manufacturing. agricul-
ture, and services.

Goval emphasized that the FTA
would enable both countries Lo
harness and flly leverage these
opportunities.
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RELIEF FOR MANUFACTURERS

Auto Cos may GettoTrade pownsideSeen
Fuel-Efficiency Creditsto -
Meet Stricter CAFE Norms

Twesh Mishra &
Sharmistha Mukherjee

New Delhi: India plans to allow
antomakers rade foel-efficiency
credits among themselves, creal-
ing a broader market mechanism
to help companies meet the stric-
ter Corporate Average Fuel Effi-
ciency (CAFE) norms and avoid
government penalties, said offi-
cials familiar with the plan.

The move willlet antomakers ex-
ceeding Muel-efliciency targets to
soll surplos credils to those who
are lagging, boosting the latter’s
scores. “Pooling and trading of
carbon crodits is a plobally estab-
lished model,” said a senior in-
dustry executive, who didn't wish
to be named. “In such a mecha-
nism, manufacturers who do not
meet emission goidelines can
purchase credits from companies
who have surplus.

Technically, we cannol say there
is no penalty as those deficiont
would have to pay a price. Pooling
allows markel forces to take
over..." Automakers will have to
choose from a dozen approved
technology interventions such as
electric waler pumps, regenera-
tive braking, and solar reflective
paints tolower average Mleet emis-

New Rules
Auto makers to choose from
ISt of 12 approved tech
Interventions to gain fuel
effickency redits

New ruies to allow for an un-
restricted number of makers
o form a single entity for
regulatory evaluation

sions amd gain foelefMiciency
credits. This is against the indus-
try’"s demand for 124 such technol-
ogies. The proposals form part of

the drafi CAFE norms being ex-
amined by the gover nment.

The latest plans would offer au-
tomakers some relief. A Sepltem-
ber 2025 draft on CAFE-IT norms
had proposed a limiton forminga
single compliance pool 1o a maxi-
mumof threeoriginal equipment
manufacturers(OEMs)

“This three-OEM cap has now
been removed.” a senior ofTicial
told ET, adding the latest alter-
ation of the CAFE norms would
permil an unrestricted number
of automakers Lo form a single
entity for regulatory evaluation.

POINTS 5YSTEM

Az per the proposed norms, sell-
ers of electric vehicles (EVs) or
rangeextender hybrid EVs will
be given three super crediis,
while foel-eMicient Internal Com-
bustion Engine (ICE) cars will
fetch one point.

Each OEM will need to earn a
minimum number of points or
credits linked to the weightof the
vehicles they sell. Those failing o
comply with the CAFE-II norms
could face financial penaliies.

Baseline metrics for calcnlating
fleet emission targets is also ex-
pected to be updated in CAFE-III,
making it technically harder for
companies to meel the goals.

Further

»Frmmi
“Tools like Clande Code can auto-
mate the exploration and analysis
phases that consume most of the
effort in COBOL modernization.
With Al teams can modermnise
their COBOL codebase in quar-
ters instead of years, " Anthropic
said in the post.

Globe Capital Market head of re-
search Gaurav Sharma said, “The
ongoing I'T sell-off, driven by con-
cerns around Al continues to we-
igh heavily on market sentiment,
and we believe the space could see
further downside.”

Sharma said the breakdown in
the Nifty IT index shows no signs
of stabilizing, with the potential
Lo test the 27,500 level, against Tu-
esday's close of 30,053.50, imply-
ing an additional 510% correc-
tion in large-cap IT names.

Since February 3, when Anthro-
pic announced Al tool Clande Co-
work and pushed investors to [ee
the sector, the IT index is now
down more than 21 % over the past
month, and about 22% since the
Announcement.

BROADER MARKETS RESILIENT

The broader markets were relati-
vely resilient. The Nifty Midcap
150 fell 03%, while the Nifty
Smallcap 250 declined 0.6%. OF
the total 4 367 stocks traded on the
BSE, 1,344 advanced and 2 889 de-
clined at close.

Elsewhere in Asia, Japan and
China rose about 0.9% each. So-
uth Korea gained 2.1% and Tai-
wan climbed 2 8% _ Hong Kong fiell

The Nifty Midcap 150 fell 0.3%, and the Nifty Smalicap 250 by 0.6%. Of the
total 4,367 stocks traded on the BSE, 1,344 advanced and 2,889 declined

1L8% . The pan-European Stoxs 600
index was flat at the time of going
to print.

Back home, foreign portiolio in-
vestors (FPIs) net sold shares
worth Re 103 crore, while domes-
tic institutional inveslors were
buyers to the tane of Bs 3161 cro-
re. Weaker global cues, partico-
larly due to rising peopolitical
tensions, have also added to on-
certainty, with the prospect of a
US-Iran conflict looming.

“Any escalation in tensions bet-
ween the US and Iran could reig-
nite concerns across the Gulf re-
gion,” said Sharma. “Early signs
arevisible in crude oil and precio-
us metal prices, and a sustained
rise in crude as well as gold and
silver could trigger more weak-
nessin equities.”

Brent crude May Moiures conti-
med to hover above the $71 level,
showing no signs of cooling off.
Gold and silver prices saw a mi-
nor dip of nearly 1% cach buat re-
mained above levels seen a week

ago.
Technical indicators are poin-
ting tofurther weakness in Indian
equities. Mehul Kothari, DVE
technical research, Anand Rathi
Share and Stock Brokers said af-
ter Tuesday’s sharp decline, the
MNifty broke below its previous
swing low near 25 370

VIXDOWHN0.1%

The Nifty's India Volatility Index,
or VIX—widelyused as agangoeof
markei fear—fell marginally by
0.1% Lo 1415, suggesting oplions
traders see lower chances of a
sharperfall. The index has gained
14.5% over the pasi five sessions.

Kothari said the 25 400-25 300 2o-
ne is likely to act as a key support
for the Nifty in the coming ses-
sinns.

“If this level holds, the markel
may attempt to stabilise. On the
upside, 25 600 will remainastrong
resistance level, and a decisive
move above it is required for bulls
toregain control, " he said.

Economy Likely
to Grow 8.1% in
Q3: SBI Report

New Delhi: The Indian economy
is expected to remain resilient,
with the GDP likely expanding
abount §.1% in the third gquarter of
the current financial year, accor-
ding to a report by State Bank of
India (SBI) released Tuesday.

High-frequency indicators sug-
gest sirong growth momentum in
QAFY2E, itnoted.

Rural consumpltion remained
firm, buoved by positive signals
from farm and non-farm activiti-
g, while wurban consumption
picked up consistently, aided by fi-
scal stimulus and higher spen-
ding since the last festive season.

“Despite global headwinds, the
Indian economy has maintained
strong growth momentum,” the
report said.

The ministry of statistics and
programme Implementation is
sel to release the second advance
estimates of gross domestic pro-
duct {GDP} for FY% on Febroary
27, along with revised figures for
the previous three financial years
and gquarterly estimates based on
a mew base of 200223 The base ye-
ar is being updated Mrom 2011-12 o
better reflect the economy’s cur-
rent strociure.

The first advance estimates pro-
jected GDP growth at 74% for
FY25, while the economic survey
eztimated around 7% and in the
range of 6.8-7.2% for FY27.




Plea entered
Nick Reiner has
pleaded not guilty
for the murder of

his parents, RQb and
Michelle, two months
after they were
found dead
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Inside the Bezos

Met Gala takeover

Why were the Amazon founder and his wife, Lauren Sanchez
Bezos, named honorary chairs for the party of the year?

auren Sanchez

Bezos is

officially

becoming a

co-queen of the
Met Gala.

On Monday morning, the
Metropolitan Museum of
Art, New York, issued a
news release announcing
the dress code for its
Costume Institute
fundraiser in May.

Bezos and Sanchez
Bezos had previously
been named as the
lead sponsors of
both the event and
the exhibition it
celebrates, but =
this was the first L.‘j';f'
time they had :
been anointed (o8
a4s honorary ;=
chairs of the
party, aposition
that often comes
withaplaceinthe §
receivinglineand
a position at the
top of the Met steps.

The news was
listed at the end of a
lengthy paragraph 8
enumerating the
other co-chairs §
of the party S
{Beyoncé, Nicole 8
Kidman, Venus
Williams and
Anna Wintour),
az well as the 24

7
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Manny once. This time

will be the same resuit.”

— FLOYD MAYWEATHER, American
boxer, on facing off Filipino professional
boxer Manmy Pacquiao In Las Vegas.
Mayweather defeated Pacquiao in thelr
2015 encounter and has now stepped
ouUt of retirement for a professional
rematch, scheduled for September.

BBC
apologises
for racial

slur during
BAFTAs

The BEC apologised on Monday for
failing to edit out a racial slur from
its broadeast of Britain's top movie
awards, after a guest with Tourette
syndrome shouted out while two Black
actors from the film Sinners were
presenting an award.

Michael B Jordan and
Delroy Lindo were on stage
at the BAFTAs when John
Davidson shouted a racial
slur. The BECbhroadcastthe S
show around twohours later.
and the offensive language
remained in the programme
and on its streaming platform
until Monday morning.

Later, director Akinola Davies Jr
zaid “Free Palestine™ in an acceptance
speech. The remark was edited out of
the broadcast.

“l already fought and beat

Delayed clarification
The racial slur by Davidson sparked
anger from several Black actors and
a production designer who
gaid there should have been
a more comprehensive
apology at the time.
Davidson attended the
BAFTAawards in London
on Sunday where a film
inspired by his lifie, F Siear,
picked up several awards.
Tourette syndrome is an
involuntary condition that causes
people to make sudden, repetitive
sounds or movements known as
tics, which can sometimes include
swearing.

with the choice.

the Met Gala, is being
treated asasignofthe times.
It started when Wintour put
Sanchez Bezos asa bride on
the digital cover of Vogue
in June, after publishing a
laudatory profile in 2023.
Sianchez Bezos was one
of the few brides ever to
make the Vogue cover
{others included Melania
Trump in 2005 and Kim
Kardashian in2014), and for
many viewers, it seemed as
if Wintour was selling the
magazine to Begos — with
an eye, perhaps, to selling

members of the party's host
committee.

This isarare instance in
which the lead sponsors
will also be the honorary
chairs.

Working relationship

When the news that the
Bezoses were Sponsors
of the event broke on
the Met's Instagram
account 1ast year, assorted
commentators took issue

Increasingly, the
relationship between the

couple and Anna Wintour, CondéNast.
the global editorialdirector
of Vogue, global chief  POwWer duo

content officer of
Condé Nast and
mastermind behind

Bezos has long been
rumoured as a potential
purchaser-saviour of

‘Fashionis art'dress code

The dress code tor the 2026 Met Gaia Is 'Tashion

Is art’. According to the Met, the dress code
Invites guests "to express thelr own
relationship to rashion as an embodied art form

| and celebrate the countless depictions of the

. dressed body throughout art history™.

For years, the Met Gala rundralser event

has runctioned as a curtain-ralser ofr sorts

Tor the museum's highly anticipated spring
rashion exhibition. This year's show, titled
‘Costume Art’, opens on May 10 and will
pair aimost 200 artworks from the Met's
coliection with approximately 200
historical and contemporary garments and
accessories from the Costume Institute.

PRCS: GETTY IMAGES, NYT

A BRC spokesperson said that some
viewers may have heard “strong and
offensivelanguage” duringthe awards.

“This arose from involuntary
verbal tics associated with Tourette
syndrome, and as explained during
the ceremony, it was not intentional.
We apologise that this was not edited
out prior to broadcast and it will now
be removed from the version on BEC
iPlayer.™

Raising awareness

In a separate statement issued on
Monday evening, BAFTA said: “We
want toacknowledge the harm this has
caused, address what happened and
apologizsetoall™

BAFTA zaid ithad takensteps to make
the audience aware of the tics and the
possibility that they could hear strong
language during the ceremony.

“Michael B Jordan and Delroy
Lindo were on stage at the time, and
we apologise unreservedly to them,
and to all those impacted. We would
like to thank Michael and Delroy
for their incredible dignity and
professionalism,” BAFTA added.

The host of the awards, Alan
Cumming, apologised for the offensive
language later in the event, saying the
person with Tourette's had no control
over what he had said, and added: “We
apologise if you were offended.”s

— Reuters
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Vogue's parent company,
in part because he has
been trying to woo high
fashion to Amazon. Though
that has not come to pass,
being associated with the
Met Gala may be the next
best thing. Amazon has
sponsored the event in the
past and the couple made
their debut at the gala
in 2024, but the current
sponsorship is private, not
corporate, and it frames
the Bezoses as heirs to
the Astors, Whitneys and
Vanderbilts.

When the couple was
photographed sitting with
Wintour at the Dior and
Schiaparelli couture shows
in January, with Sanchez
Bezostrading her signature
corseted minidresses for
two very proper grande
dame skirt suits, the
relationship seemed to
reach anew stage.

Later, Sanchez Bezos was
spotted shopping with
‘“image architect” Law
Roach in various couture
ateliers, and the Met
moment seemed a likely fait
accompli.

MNow those suspicions
have been confirmed.
Come May 4, the Bezoses
will take their place at the
pinnacle of the party. And
the resulting image may
be proof positive for many
that it has become the most
vizceral expressionof anew
gilded age s

—The Hew York Times
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How small, everyday
choices shape the future

Sustainability starts at home with micro-initiatives, writes
Virender Pankaj, CEQ, Aseem Infrastructure Finance Limited

Climate change is no
longer a forecast; it is a
lived reality. Cities are
recording temperatures
that were once considered
extreme. Rainfall patterns
are becoming erratic. Water
tables are falling and floods
arebecomingmore frequent.
Energy demand is rizsing
faster than infrastructure
can keep pace with.

On most evenings in our
cities, a familiar pattern
unfolds: Lights glow in
rooms that no one is using.
Water runs longer than
necessary. Food is ordered,
partially eaten and
discarded. Mone of these
actions seem significant
in isolation, and yet,
multiplied across millions
of households, they quietly
shape the way our cities
CONSUME Fesources.

Policy vs practice
Sustainability is often
discussed in terms of
large policies or ambitious
technological solutions.
Those efforts are essential,
but they sometimes make
the subject feel distant,
something decided in
conference rooms rather
than lived in homes and
workplaces.

Many of us grew up in
homes where resources
wereused carefully because
thiswasthe way thingswere
done. These habits were
guided by an instinctive
understanding that
resources were valuable.
Over time, however,
convenience replaced many
of those habits.

formed earty on
tend tolast. We
are Influencing
the familles
and workplaces
thatthey will
eventually lead

Efficient living

At Aseem, our mission
iz to drive measurable
change by channelling
capital into transformative
sectors such as renewable
energy and sustainable
infrastructure, As a
leader in this space,
we are spearheading
initiatives that accelerate
the transition to a cleaner
future. From advancing
electric mobility —
reshaping the way we think
about climate-conscious
travel — to fostering
everyday micro-habits that
collectively build impact,
our actions are designed to

propel ecosystems toward
beingsmarter, efficientand
environmentally resilient.

Thebottom line: Our focus

on youth is strategic. Habits
formed early on tend tolast.
We are influencing the
families and workplaces
they will eventually lead.
Sustainability is a gradual
shift in awareness and
behaviour, shaped by
countless small decisions.
The future of our urban
landscape will be shaped
by the millions of small
decizionz we make
today. After all, the most
sustainable infrastructure
izamindful life «

The expensive hobby life
of a superfan collector

Despite the rising costs of popstar collectibles, fans are emotionally attached

In his London house,
52-year-old spray tan
artist James Harknett
has carefully arranged
more than 12 5680 items

connected, inone way___

oranother, to Madonna.

These inchude Cs, vinyl

records, store displays
and magazines, as well
as costumes the pop star
wore and bracelets and
accessories she flaanted
inher music videos.
Collecting Madonna-
related memorabilia
has been alifelong
passion for Harknett,
who, at the age of 11, was
“completely captivated™
by the singer. Over the

next four decades, he has
spent more than $650, 00

on these collectibles.

Anexpensive hobby
Andhesfarfrom

alone in such zealous
comm itment to collecting

popstar memorabilia.
Theonly problem is
thingscangetwvery
pxpensive very quickly.
Asheer catsuit
embellished withcrystals
that Whitney Houston
woreonstage in 19491,
for instance, sold for
222 A, Anoriginal print
of the artwork for David
Bowie's Aladdin Sane
album cover sold for more
than $500 000, And a Bob
Mackie dress that Cher
wore in 1978 went for

W

nearly §58 (K00,
Claire
Tole-Moir, who
oversees the
popularculture
and science
department
atthe auction
house Bonhams, said with
artistes like Beatles or
JimiHendrix, “ifthere's
only one particular guitar
or set of handwritten
lyrics, then it"salways
going tobe important™.

Financial windfall
It'salsohard to predict
whien a particular item
will climb invalue.
But for the collectors,
fimancial reward is
hardly the point. “By
surrounding myself
with her [Madonna’s]
music and memorabilia,
I felt comforted and
excited,” Harknett said.
Thizskind ofhardcore
collecting—drivenbya

| beliefin ‘contagion” —

that acelebrity’s star
power transfers
itself toan
associated
object —has
been
around for
thousands
of years.
Robert
Thompson,
who studies

popalar
culiure at

Syracuse University,

S, zaid the trend dated
toancient Rome, where
Pliny the Elder wasa
noted autograph collector.

Inthe 18thand 1%th
centuries, collectors
such asJohann Wolfgang
von Goethe
and Johannes
Brahms
compiled their
autographs into
albums. “You'd
carry these
books around,
and it became
akindof
testament to all
the important
people you
knew,” Thompson said.

Soon, it went beyond
autographs. Within
threedays of Ludvig van
Beethoven's death, so
many mourners clipped
tufts of his hair that
they had turned a head
famous for its flowing
locks intoa bald pate.

The collections
SpaAn Countrics, even
continents. In Salvador,
Brazil, 34-year-old real
estate agent Cleonilson
Junior maintainsa
collection of more than
2,000 items dedicated
to Australian singer
Eylie Minogue. “She's
always smilingand
being nice with
everybody... ltresonates
asagreatenergy back
tome,” hesaid.

“Itused to be, like, a
negative term, “You're
obsessed with Madonna,™
Harknettzaid. “I'mlike,
‘Of course Lam! If vou're
going to be obsessed with
someons, make sure
it's probably the most
talented, most fantastic
human being who ever
walked the earth."s

—The New York Times
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“A home isn't always the house we live in. It’s also the people we choose to surround ourselves with.” — TJ KLUNE

E 1 Panachevariety

How to deal wi
estrange

Here are some strategies for
social problems — whether you're
struggling to respond to your
partner or your pickleball group

y mother and her and I can easlly arford.
brother have been She thinks It's a waste of
estrangedrora money, yet spendson
year. she freguently things that | wouldn't.
calls me tovent But I never object. She
and sends me transcripts of thelr recently bought a very

conversations, with sections
consplcuoushy missing. she Insists
that my uncle Is entirely at Tault,
but 1 suspect otherwise. Isthere

a better way to suggest that she
examine her role in this conmiict?
Your mother may have fortified
her fragile self-esteem with steely
insistence that she is alwaystight.
It holds her back. She doesn't seem
to understand that mistakes don't
make us bad people; they make us
human. Now, vour mother may
beopen toa gentle suggestion

that conflicts are rarely resolved
with one person’s total victory.

expensive watch. | don’t
own awatch. she wants
me to buy one, but won't
glve me approval for the
thing I actually want.

Is it possible that you are
conflict-averse and haven't
shared your persuasive theory of
independent choice in marriage with
your wife? Because, otherwise, it's
hard to understand the gap between
her expensive purchases and her
attempts to thwart vours. Speak
to her about the importance of
mutual support in relationships.
Ifshe still resists, you should

Jjoints with the pressure
of somuch body weight on
them. If it's not possible for
you to rethink this situation or
to visit them without judgement,
it's probably better to stay home.

squelch
your desire.

1 have a friend who
isobese and unable to
8 walk. He sits inarecliner 24

1 play pickieball weekly with a

Here’s some advice: Spend less time buy vour bucket 1ist item &¥ hoursaday. Afriend helps groupof 12 guys, arter which
trying to change her and more time anyway. Itwillbea = him, enabling this behaviour. we hang out. Sometimes, the
appreciatingher good gualities. You shame if shecan’t . Medical professionals have conversation gets bawdy and a rew

may need to take breaks from your
mother when she wears you out.
But that probably beats making her
worst quality the
centre of your
relationship,
because we-can't
change people,
but only how we
respond to them.

Aslapproach my
soth birthday, I
have one expensive
Item on my bucket
list that my wiTe

cheer you on, but
that’s no reason to

been involved, but the
situation has not Improved.
| would love to visit,

but | draw the line at the

of them take It too rar, using hurtrul
siurs. I spoke to the Instigator to
ask him to stop vsing that language.
Initially he was responsive, but

unhygienic environment. once word got out about my
I miss my friend terribly. request, | was seen as ‘the police”.
Do | owe him a visit? Mow, the slurs are fying around
You seem to be once again. What shouvid 1 do?
missing theforestfor  Since talking to the instigator

L the trees here. Your
friend isunable to
walk, which happens

occasionally with
. people whoare obese
and feel terrible
pain in their

failed, try the bystanders. The
next time you hear a slur, say to the
people around you, “You're okay
with this nonsense?” They may
not be. And ifthey are, youshould
find a new pickleball group -

— The New York Times

PICE CETTY |MAD

PIC: GETTY IMAGES

NEW DELHI / GURGAON, WEDNESDAY, 25 FEBRUARY 2026 O 2

mm 2l sole patrol s—————

————

In oﬁ'ice" Take
off your shoes

Silicon Valley continues to eschew
traditional norms with its latest update

The ‘no-shoes’ convention s
spreading In tech offices, with
buzzy startups telling
employees to leave thelr shoes
at the door. Some cover thelr
OfTices with SOTt rugs or offer
Tree slippers. For example,
workers at the Al startup Spur
don branded slides vpon arrival

The phenomenon, he added, I1s
consistent with SHlcon Valley's

G-

9-6 culture {(In which people

have been working nine to nine,
sIx days a week). If you are at
work tor 12 hours, he noted,
"YU might as well wear your
slippers In the office as you

are not getting to wear them

at thelr orfice In Manhattan, Us. a3t home".
Guests are also asked to do the slitcon Valley has long
same, sald sneha sivakumar, a eschewed sturTy dress codes

Co-founder and CEQ. The no-
shoes policy, she sald, "makes it
Teel ke a second home™ for her
10 employees and “disarms you
In a positive way”.

The ract that siippered
empioyees don't drag in dirt
and mud rrom the street Is a
“pius point”, she said.

Digital footprints

The website noshoes.Tun,
created by Ben Lang, an
employee at the shoes-oft
Srartup Cursor, lists a dozen
startups with this approach,
Including several artindal
Intelligence tirms (ke Repio and
Composite. Nick Bloom, a
Stanford economist who studles
work culture, sald the shoes-orT
trend In the WS was partly
because people who worked
rrom home during the pandemic
are back In the ormce, bringing
thelr home habits with them.

and there are some that have
even welcomed shoes back.
Motion, a SoTTware startup
rounded In 2016, was no-shoes
until a Tew years ago. Payments
behemoth stripe. started In
2010, was 'shoes optional’ until
2019, the San Francisco
standard reported.

A spokesperson Tor Gusto, a
payrol and human resources

st

artup, sald in an email that

changing Into sHppers was an
“early tradition at the
company”, which started In a
house In Palo Alto, US, In 2011.

The shoeless office has even
fgured In pop culture. An
eCcentricity of Don Draper's
boss In the television show AMad
Men s that he walks around his
advertising agency In socked
regt, urging others o remove
thelr shoes when stepping Into
s ofTice s

— Thea New York Times

In search
of a
platonic
Co-parent

The term refers to two
individuals without any
romantic intentions,
who partner up to
raise a child

Amidst a wave of parenting styles,
platonic co-parenting is the newest kid on
the block. The term refers to an individual
who partners with another person without
any romantic intentions to conceive and
raize achild. A modern approach to
traditional structures, the interest
in platonic co-parenting isgrowing.

AmeliaDemma, a US-based lawyer
who practises reproductive law, has
begun to see more people seeking
out co-parenting contracts that cover topics
like “custody and visiting and financial
obligations”. Parenthood iz complex and
some platforms encourage their users to
seek out mental health providers to help
them understand their reasons for pursuing
this approach.

She added that she would not work with

PIC: GETTY Ihi-ﬁ-l:uES

any co-parents who haven't first met with
a mental health professional to iron out all

their intentions. “My job is easier when 1

retain people who are already on the right
path,” shesaid.

Family first
Bill Petok, a licensed psychologist who lives
in Baltimore, US, and works with issues
around infertility, notes that it’s important
for people who want to co-parent to seek
counselling before deciding to do it — not
justfor themselves, but for theirfuture child.

After all, this type of arrangement has its
opponents, particularly among the growing
movement advocating the birth of more
children, but within traditional families.

“What the movement misses is that we
shouldn't be about more babies being born,
rather we should prioritise more families
being formed."s

— The Mew York Times

The way the ‘rich’
once looked

It's among the many
words used to
describe Valentino's
style and how elite
fashion has changed

Many words have been used to
describe the work of Valentino
Garavani, the itailam rashion
designer who died on January 19
at 93 — usually “elegant”,
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GREAT OFFERS TO REV UP YOUR LIFE

M-18 KALKAJI PRIME PROPERTIES FOR SALE
FOR RENT TO BANKS BUNGALOWS BUILDER FLOORS

Available Premises for Bank in Kalkaiji WESTEND WESTEND

500 - ALL FLOORS
Ground-Basement with Strang Roam 200 - FF, CORMER
Existing Bank shifting shortly. c%‘a%gdv

BOOK YOUR
PROPERTY ADS
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ANAND NIKETAN
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Limited Furnished Apartments for Sale
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w Dedicated Parking Slots
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“beautinul”, “reminine” and
“glamorous”. *RIch™ has come up
less often, perhaps because It s
more complicated.

But 'rich” was also one of the
halimarks of Valentino's style.
And It Is possibie that becawse of
whom he dressed, how he
dressed them and how he lived,
the designer did more to shape
the perception of how It looked
to be rich, at least In the latter

PICS CETTY IMAGES. REUTERS

He had a horror of the miniskirt
and grunge gave him the shivers.
His signature colour was ruby,
and his work was meant ror those
born of priviiege. But Vaienting,
who buiit his own empire on his
vision and the strategy of his
partner, Glancario Glammett,
defined that right not by
bioodiine bat by personal brand.

halr or the 20th century. Valentino always wore a sult
and tie and travelled with an
entourage and a separate car to

Valentino's ciothes were not easy.
They were not relaxed. They had
structure and manners and the

carry his sultcases. He had ralth
[n the symbollsm of a deep tan
and the Importance of a morning

grace and hawteur of nofesse grooming routine and a well-
ohige They demanded a certain orchestrated dinner party. His
carmage and thelr own carrages. IITe was his style and his style
They were always appropriate and  mirrored his life.

rose to the oocasion. As a designer,

he believed In the power of a
@rerully g

Today, biillonalres wear hoodles

placed and sneakers, not tarreta and
rurme bugle beads. They buy massive
and the plots of land and bulld rocket
perfect ships. Deslgners themselves
bow. are employees for hire,

rather than kings of
thelr domain. They
take thelr runway

bows In T-shirts and

leans, and brands

belong 1o
conglomerates.

That Is why =0 many of the

r
LE ; ' memorlals Nooding social

s medla since Valentino's death
hewe declared ‘the end of an

i
era’. That phrase Is not Just a
va?}i

reference to rashion, though
It Is true that arter the
deaths or Karl Lagerfeld In

@ fes 2019 and Glorglo Arman

last year, the generation

5 L ':- of designers who bulit

“y+ 50 much or the post-
=% war wardrobe Is
= t:errrg o5t
— The Mew York
Times




“Happiness is good health and a bad memory.” — INGRID BERGMAN
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This iz a thoughtful,
insightful series from
KCRW about the internal
and external forces that
shape a human body, with
an emphasis on how

between 2018 and

These shows can help you navigate confusion

about your health and that of your loved ones

Podcasts for

.'ﬂ- ALy
Psychiatry & Psychotherapy
Podrast is a helpful
resource for anyone trying
to cut through the noise
and develop a better

fellow mental health

How to use iPhone’s
lockdown mode to

inequality can s understanding

addfueltothe 5 of psychology.

fireofillness. The show

st rotect ourdata
and hosted conversations

by Allison X, between the

Behringer, a o host, Dr David Apple says its Lockdown

journalist, Bodies \ Puder, a practising Mode is an “optional, @ Mo

ran for four seasons - pavchiatrist, and extreme” protection tool e,

2023, delivering
firsthand accounts of

medical experiences from
women, pesple of colour
and other groups who are
disproportionately likely to
experience poor treatment
amd worse health outcomes.
An intimate mix of first-
perzon storytelling and

y !
4 e
] -

professionals with various
fields of expertise across
clinicaland research work.
Epizodesfocus ona specific
therapeutic approach such
as cognitive behavioural
therapy or eye movement
desensitisation and
reprocessing therapy (better
known as EMDR), a single

designed to guard against
“extremely rare and highly
sophisticated cyberatiacks™.

It’s not for everyone,
but instead for “very few
individuals™ who could be
targeted by digital threats
because of who they are or
what they do.

“Most peaple will never be
targeted by attacks of this

ﬁ ok Mo Ftees o

0 remniicss

restart and then you'll
have to use your passcode
to unlock it again. On
MacBooks, follow a similar
procedurs from the System
Settings menu.

investigative reporting, this "E diagnosis such as bipolar nature,” Apple’s support Apple recommends that
is the kind of journalism = disorder, or broader topics page says. you switch it on for all the
that public radio does best. E like the much-contested link It’s available in Apple’s company'sdevicesthat you
= between cannabis use and newer operating systems, mayown. could compel you to unlock
S DONes psychosis. including 0S5 16 and You might assume your device by holding

The history of medicine
is replete with inspiring

This Podcast Wil Kill Yo

macOs Ventura. It works
by putting sirict security

that requiring facial or
fingerprint recognition to

your phone up to your face
or forcing you to put your

tales of innovations that Hosted by experts Erin limits on some apps and unlock your phone is good  finger onthe scanner.
have saved countless Welsh (disease ecologist features, or even making enough to protect it from
lives and with stories of and epidemiologist) some unavailable, to reduce  snooping. But experts say  Restricted apps

so-called remedies so
bizarre and horrifying
that they sound more
like methods of torture
than treatments. For
the past 10 years,
this funny but
educational podeast

has been digging

into the strange
ways that physicians
have conceptualised and
treated illness since the
dawn of civilisation. Dr
Sydnee McElroy iz a family
medicine doctor, while her
co-hostand husband, Justin
MecElroy, is a comedian.
Their dynamic makes for
entertaining listening as
they talk about historical
treatments. They also

WB"WES

If you can’l gc:t r_-naugh of
The Pitf and its visceral
depiction of life on the front
lines of the: ER, this podeast
just might fill the week-long
void between episodes.
It’s primarily designed as
an educational resource

plenty to
Iearn and enjoy for

civilians, too, especially
the installments that offer
insight into the daily lives
of ER physicians, like how
to handle cognitive overload
during a 12-hour shift and
the sleep deprivation that

health care system operates
theway it does. Recent topics
of conversation between
the host, Maiken Scott,
and medical professionals,
researchers and everyday
people have included the
boom of urgent care cenires
over the past decade and
how it's changing medicine,
the implications of people
relying on Al chatbots for
therapy and the decades-

and Erin Allman
(epidem iologist and
family medicine
doctor), the show

delivers dense

and potentially
grim subject matter
in an accessible and
entertaining way. Episodes
often focus on a specific
dizsease, such as the flu, the
plague or mpox, typically
kicking off with a real-life
story from someone affected
by the illness before delving
into its history, biology
and epidemiology (that is,
how it spreads). In other
weeks, the focus might be a
specilic type of medication,
such as antidepressants, or
a treatment like IVF. The

the areas that advanced
spyware can attack. [t
also restricts the kinds of
browser technologies that
websites can use and limits
photosharing.

Starting steps

Make sure yvour iPhone,
iPad or MacBook has been |
updated. You'll have to turn
the feature on separately for
each of your Apple devices.
On your iPhone, go to
Settings, then to the Privacy
and Security section, scroll
down to the bottom and tap
on Lockdown Mode. Enter
your passcode — not a facial
or fingerprint scan — to
activate it. The device will

passcodes are better than
biometrics at protecting
vour devices from law
enforcement, because they

Lechdowm Mods
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Apple says some apps
and features will work
differently when Lockdown
Mode ison.

A few websites may load
slowly or not work properly,
and some images and web
fonts could be missing
because they block “certain
complex web technologies”.

In Messages, most types
of attachments are blocked
and links and their previews
won'tbeavailable. Incoming
FaceTime calls are blocked
unless it’s from a number
you've called in the past
monith.

in Photos, location
information isstripped from
shared photos and shared
dalbums are removed from

trace how early ideasabout  for physicians, nurses  comeswithshift work. long race to decode the Erins also spend a lot of Website Setlings for apale.com the app. Focus mode won't
physiolegy becamebuilding and paramedics, with humangenome. There’salso  time debunking myths and v work normally.
blocks for modern medical  most episodes focussing plenty of helpful advice on correcting the record on Request Deskiop Website There are also tighter

knowledge, investigate
anecdotes about medical
mysteries and tackle
modern pseudoscience and

on how specific medical
situations are assessed and
treated, with a round table
of experts discussing their

This weekly podcast
explores a wide variety of
questions about health and
medical science, in service

how to optimise your health,
inject more happiness into
yvour daily life and navigate
thelabyrinthine healthcare

false claims, a mission that
has only become more vital
since the podcast’s start
in2M7e

Use Reader Automatically

Lockdown Mode

restrictions on connecting
your devices to unsecure
WiFi networks or to other
computers and accessoriess

mizguided medical trends. own experience. Butthere’s  to understanding why the  system. —The New York Times - AP
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‘ What happens m d
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playing music: b
The placid chordsof a MNeuroscape labat UCSF, . g
Clande Debussy prelude US, that created the Glass
splashed througha Brain animations, saidin

al &
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Mymmmtum- ]

darkened auditorium
duringa recital by pianist
Nicolas Namoradze at the
University of California,
San Francisco,ona
Novemberevening.
Atranslucent image

an interview thenext day
that he was surprised —and
moved — by the result.

“It's probably the cleanest
real-time representation

of what's happening inside
the brain duringa pianoe

@ of Namoradze's brain performance,” he said.
= | appearedabovehimona

What it means =| screen:Electricalcurrents

More COZ In the alr means 2| ofdifferent wavelengths,

temperatures at the Earth’s *| associated withvarying

surface rise. As temperature

Tises, the water cydle accelerates,

leading to more NMoods and
droughts. Glaciers meit, and

lewels ofalertness,
registered as colourful
activity coursing through
the model like storm

Warmer oCean water expands, fronts ona weather map.
ral';lngsea levels. Witheach chord, clouds of
e greenand blue bloomed, dozens of precisely timed, recordings of thesame
TI'IEDEEHII also am some of then faded as the sound repeated performances. piece, aligned to the
that C02, making the water receded. Asthe recital Thiz is where Namorad:ze, millisecond so true neural
Increasingly acidic. which can progressed with works by 33 —anaward-winning patterns could emerge.
gly f
harm species cruclal to the Johann Sebastian Bach, pianist whoearned Andrea Protzner of the
Ludwig vaane[hqup nneumps:.’g:]mlngy Univer‘sitypt’f‘almrx
and Alexander Scriabin, degreeduring the Canada, said such
the image of the gently pandemic— introduced precision iswhy EEG
- rotating brain showed a amethodological research usually focuses
3 , complex choreography of breakthrough, producing on listeners: Only exact
Where is this additional C02 coming from? signalsthat sometimes unusually clear brain repetition lets music-related
. ping-ponged between = imaging and raising new activity stand out from
/ Life as we know The biggest | These IJIEIJ'IES took CO2 out of differentareas or Nickered scientific questions. muscieand other noise.
it on Earth would source of | the planet’s atmosphere, died simultaneously across the He wasn't the first Namoradze useda
& not exist without additional CO2 Is E and their blomass was buried orgam’s hemispheres, Key note musician toexperiment Steinway Spirio player
. Fawis B the combustion 1 Inwater and sediments. Asavisual spectacie Scientistsaredrawn withthe Glass Brain.a piano, which replicates
s carbon dioxide in Of fossil fuels — accompanying tomusicasa window system designed tomonitor every keysiroke. Wearing
the atmosphere. :::;jr::aut;m:;ag?ﬁ Mamoradze’s pellucid into the brain because and guide cognitive an EEG cap, he recorded
* playing, itwas it combines perception, functions inclosed-loop his programme and
A However, Th_E or mEE‘T %’E‘E mesmerising: An MOVEMEnt, MEmory, video games. Drummer replayed it repeatedly,
L EUHUSDhEI'IC h m‘"slf‘n X-ray, seemingly, of attentionandemotionina Mickey Hartof the “finger-syncing” for
" concentration of ydrocarbons virtuosity at work. single activity. itunfolds Grateful Dead had used perfect consistency.
€02 hasrisenb buiit by plants But to the scientists in over timeand depends it for live improvisation. He later turned the data
o ] v that grew on | the audience, attendees onconstant prediction Namoradze approached intoa neurorecital, pairing
* more than 50 per Earth 3::{[21: ata conference on the and adjustment. Rhythm, the Meuroscape team to live performance with
cent since industries 1 neuroscience of musicand especially, is studied for its record videos showing how brain visualisations. He
besan fossil fuels in hundred million mﬁmm are reversing dance, it wasmorethan link=sto language, motor hisbrainactivity shified noted distinct patterns
£d years. 1 of millions of years entertainment. It was skillsand brain health. with different musical in Debussy, Bachand
the late 1700s l of carbon accumutation by evidenceofa breakthrough One key question has moods and stroctures. Beethoven and increased
1 digging these ruels out of the inexperimentdesisn —one  beenhard toanswer: What visualarea activity in
1 Earmﬂfend burning them to that opens up possibilities happens ina performer's Carry atune Scriabin, prompting
i ISR N Y. inanareathat haslong brain while playing? The challenge wasn't questions about
eluded scientific study: Traditional toolslike recording a pianists brain synesthesia. While many
Thetakeaway concentrations. The world has the the atmosphere for hundreds to How musicactivatesthe fMREI require stillness, activity but isolating ideas remainspeculative,

Reducng emissions in all sectors is

technological means to make large

thousands of years. The decisions

brain, not inlisteners,

but newer wearable EEG

music-related signals

scientistssay he is

needed to siow and eventually stop reductions In emissions. CO2 emitted  we make Influence Eartiy's dimates but in performers. caps allow more natural from background noise effectively generating new
the rise of atmospheric C02 into the atmosphere today lingers In —ap Neuroscientist Theodore study. Eventhen, capturing  like digestion. That research hypothesess
Zanto, amember of the meaningful data demands required multiple EEG — Tha New York Times




“Auto racing began five minutes after the second car was built.” — HENRY FORD
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How NASCAR’s first family
built the mecca of motorsports

Daytona Beach was just a small town on Florida’s central coast until the Frances moved in

t Daytona Beach's iconic

Brickyvard Lounge and

Grill, anvbody can walk

inand simply ask the staff

0 skip the menu and bring
them what NASCAR chairman Jim
France orders: A cheeseburger with a
basket of crispy fries.

At Mario’s Restaurant in nearby
Ormond Beach, the hostess says with
first-hand knowledge that NASCAR’s
founder, the late Bill France Sr, ordered
the grouper francaise whenever the
Family visited.

The Frances, NASCAR's founding
family, have been regulars at nearly
every restaurant, shop and business
in the region, spread over about 23
miles along the Florida coast. Four
generations of the family have set roots
in the city since France Sr moved there
inthemid-1930=.

The beginning years

At a time when many aspiring racers
were racing on the famed beach stretch,
France Srwas considered the best stock-
cardriver inthe country. He was alsofed
up with unsavoury race promoters and
chaotic events where participants didn't
get a fair share of the purse. A group of
promoters then created the framework
for what isnow NASCAR.

Ower the years, as they built NASCAR
into a billion-dollar company and one of
the top motorsports events in the world,
the family never relinquished control.
They also never left Daytona Beach.
“They put Daytona Beach on the map,
and they invest in this community.
That name has given the city several
Super Bowls without ever having to
bid. Daytona Beach is known as a place
to compete, and we could never have
afforded, never had the budget. that the

advertising the France family and the
speedway gives us for free,” said Lori
Campbell Baker, a longtime resident.

Raceready

In 1957, France Sr began construction
of the Daytona International Speedway,
which continues to host evenis even
today, including Rolex 24, the most
prestigious endurance race in North
America.

The track is used nearly every day
for various events, from SK runs to
“Welcome to Rockville’, afour-day music
festival that takes place in May.

Even elsewhere in the city, thanks
to NASCAR, the calendar is full of
conventions, expos and competitions —
cheerleading competitions, gymnastics
championships, volleyball and archery
tournaments, even the Florida Truck
Driving Championships. The city has

the France family to thank for many of
these, but particularly for One Daytona,
a3.00,000-square-foot mixed-uselifestyle
and entertainment centre directly
across from the speedway. It was the
vision of Lesa France Kennedy, France
arz granddaughter and the executive
vice-chair of NASCAR. Opened in 2017,
it iz a year-round dining, shopping and
entertainment destination.

Kennedy also hosted the Art of Speed,
a luxury car show and art event on the
night before the Rolex event last month.
On this evening, as people stopped,
hugeed and greeted her and told her how
much they enjoyed the event, they also
asked her about her family.

Charitableacts

Artof Speed raised more than $50,000 for
the NASCAR Foundation, a children’s
needs-focused non-profit.

The family also runs the Betty Jane
France Humanitarian Award that gives
out annual grants to organisations that
supportchildren’s causes.

The Frances have a tower named for
them at Halifax Health Center near the
specdway and created Speediatrics, a
pediairic emergency department.

There's also a commitment from the
family to arts and culiure in Daytona
Beach as a significant donor to the
Muszeum of Arts and Sciences, home to
thelargest collectionof Florida-basedart
inthe world.

In all of this, however, one question
remains: Why Daytona Beach? For
Kennedy, it is simple: She grew up here
and returning to the city to join the
family business was an idea planted by
her late grandmother, Annie. She said
she enjoys working and being home in 10
minutes, where her son, Ben, also lives
after he graduated. Hes 34 and newly
married; he will someday take over
NASCAR.

The rest of the Frances also remain
Iocal, thefamily quictly blending inwith
the town — everybody from longtime
residents to the billionaires. They
remain committed to the area and are
abreast of ongoing developments. “It's
home,” Brian France said of Daytona
Beach. “Why does Warren Buffett live in
Omaha, Nebraska? s

- AP
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‘Architecture
Nobel’ saysit’s
untainted by
Epstein ties
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In 1979, Jay A Pritzker, the Hyatt
Hotels impresario, and his wife,
Cindy, established an annual
prize to recognise excellence
in architecture. Since then, the
Pritzker Prize has come to be
known as the Architecture Nobel,
the profession’s highest honour.

So, when ties between Pritzker’s
son Tom and Jeffrey Epstein were
revealed, some wondered about
the future of the prize. However,
the Pritzker Prize has defended
the integrity of the award, saying
the Hyatt Foundation's role as
benefactor allows it “to remain
assured in the strength of its
process and focus entirely on
the celebration of architectural
excellence™.

In a statement, it also
emphasised the Pritzker jury's
independence: “The jury,
composed of internationally
respected professionals from a
range of disciplines, has always
and will continue to conduct its
work confidentially and free from
external influence.™

However, the prize, which is
typically announced in the first
weckof March, will be delayed this
year. The prize consizsts of $100,000
and a bronze medallion. Past
winners include Frank Gehry,
JeanMouvel and Francis Kére.

Millions of pages of the Epstein
files that were released last month
showed that Tom Pritzker and
Epstein frequently corresponded
abgut meals and appointments,
even after Epstein’s plea deal
on s&x crimes charges in
2008.In one email,
Tom wrote: “Flexible
principles!it's what
I love about lawyers" §
and politicians."s .

— The Hew
York Times

e

A song of fire

and history

Scotland's remote Shetland

Islands celebrated Up Helly Aa, a
festival held to mark the end of
the Yule season. Events include
torchlit processions, marches and
the burning of a Viking galley

e 20 SMAll case

Crafted in a basement, a model of New York City

Apple, using over 8,00,000 wooden pieces
boards, which he then stored

Over the past 21 years, a truck driver has bee

colourful SO-Toot-by-27-Toot

A painstakingly detalled model of

New York Crry, butit by a truck SITUCTUre.
driver In his basement over the
past 21 years, has gone on Ahandy hobby

display.

Joe Macken, 63, started buliding
the model as an evening hobby In
2004. Over the next Tew years,
he had assembied over 8,00,000
wooden pleces, giving a birds-
eye view of the Big Apple and Its
landmarks Including the Empire
State Buliding and the Statue of
Liberty. “it's almost ke coming~_
In on an alrpiane when you're
Iooking out the window at 4,000
Teet” Macken sald, pointing to the

Macken began his project In
2004, spanding a couple of hours
each night crarting sections of the
ity by carving batsa wood and

sHckIng It to small polysiyrene

F.II:‘S:.J.FF: REUTERS, CETTY I!..i.ﬁ.l.']ES

n building a miniature version of the Big

madel (left) since 2004

who walk
8,000 miles ¥

Loic Voisot and”
Benjamin Humblot
spent 17 months on
foot, walking from
Annecy, France, and
ending up in Shanghai

Annecy. France
Lugano, Switzeriand
Como, Italy

Rusevo, Croatia
Sarajevo, Bosnia and
Herzepovina

s0fla, Bulgaria

Dikala, Greece

[stanbul, Turkey
Viadikavkaz, Russia

fwia bus for safety)
Bukhara, Uzbedistan
Samarkand, uzbekistan
Tashkent, Uzbekistan
Panmiov, Kyrgyzstan
Almaty, Kazaknstan
Khorgos, China
Hanjing, China
shanghal, China

—

Individually.

boroughs.

Joe Machen has
boen working on the

He sald his wite and three
children have been “very
supportive”. The ninal display
Jolns together ovier 300 of
the polystyrene boards to
depict the entirety of

Mew York City, iIncluding

Its waterways and even

the more distant

However, It IS not an
exact replica of today's
Mew York: The Twin
Towers, which were
destroyed In the 2001

terror attack, feature alongside
the new One World Trade Center.
Macken, a native New Yorker,

sald even he was surprised to see

the Minished project. = cam't
belleve It. | mean, | look at this

this?” he sald.

Soclal media star

Staff at the Museum of the City of

Mew York got In towch arter
Macken shared his work on
TikTok, where he gained millions
Of VIEWETS.

Ellsabeth Sherman, chier
curator and deputy director at

and I'm Just ke, did | really make

- - i gl a7 ha -
“LolcVoisot, 26;and Benjamin Humblot; 27 ~=a
Countries: 16 — France, Switzeriand, Italy, Slovenla, Croatia, —. | gp o0 o i
Bosnia and Herzegoving, Serbia, Bulgaria, Greece, Torkdye, 1 | SRVl
Eenrglq.\m?sla. Uzbekistan, Kyrgyzstan, I%azaid‘ﬂan and china /| © : J.f 7
—"5i| y 3 = 4 d4) jomgor
ants of each day They walked on
“Meeting people.” asection of the
“sunrays.” lconic Stk Road
“GOINg 1o Sleep arter from Bukhara,
walking all day." uzbekistan, to
. Xran, china

*

FICS: AFF, GETTY IMAGES

the museum, sald she hopes
visitors will *find thelr storkes™ In
the city's minlature model. “we
want people to find where they
Iive, where thelr ramily 1s from,
where they want to visit,
whatever thelr relationship to
the city 15" she sald.

“Peopile walk around the dty all
the fime, but they don't really see
It like this. TheyTe looking up.
Mow youre looking down,”
Macken added.

The largest existing model of
New York Is the *Panorama’, which
Is atso the world's largest
architectural scale model —
spanning more than 9,000 square
Teet. It was buit Tor the 1964
World Fair and sits In the Queens
Museum In New Yorks

- AFP
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By Sonali Krishna

tructure

India’s ad economy is now digital-led and largely
measurable, yet traditional media remains resilient

025 did not look like a
revolution.

Indian advertising grew
T% under the legacy ADEX
definition and 12% under

connected TV —grew 3.7 %.

operates on its own structural logic.

Divergent It

Television volumes fell 10%, but large
sereen advertising — linear TV plus

India does not follow the global script. [t
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The Global Contrast

the expanded definition.
On paper, it was a year of
steady progress — stable,
measured, controlled.

This is not a lagging market slowly

m

catching up to global trends. Ifanything, robust due to

PMARsugpests itisan aberrationmarket;
aligned with global digital growth, but

Tast-paced growth

s
Growth -4.6%

Globally, according to WARC data
cited in PMAR, digital accounts for
T9% of advertising expenditure, while

But beneath that surface stability,
the Pitch Madison Advertising Report
{PMAR) 2026 identifies something far
more structural: A market that has
quistly inverted.

Under the expanded definition, which
includes quick commerce (Q-comm)
and MSME digital spends, digital
advertising reached 793,156 crore in
2025, accounting for 60% of India’s total
71,55.106 crore advertising expenditure
{(ADEX). Traditional media contributed
T61.M3crore, or40%.

India, by PMARs expanded accounting,
is already a majority-digital market. And
vet, print grew. Traditional declined just
1%, comparead to a 4% decline globally.

divergent inmedia structure.

The Quiet Majority

Under the legacy definition, digital
advertising grew from 45,292 crore in 2024
to ¥53.342 erore in 2025, an 18% increase.
Over the same period, traditional
media declined from 762,688 crore to
61,949 crore, afall of T739¢cTore.

In effect, every rupee of net market
growthcame fromdigital.

Under the expanded definition, the
shift is even sharper. Digital delivered
716,895 crore in incremental spend in
2025, representing 105% of total market
growth. The inclusion of Q-comm
advertising (74,000 crore) and MSME
digital spends (735,814 crore) pushed

under digital toa 60% market share.
thE new India did not approach majority digital.
Itcrossed it. What makesthe shift notable,
Expal_“_iﬁd however, is that this digital majority
dEﬁnlt]ﬂl'I, coexists with traditional resilience.
digitd a,d Unlike several mature markets where
digital dominance coincided with
SPEI'H'!S make rapid traditional contraction, India’s
up 60% of transition appears layered rather than
=t substitutional.
ll'ldlﬂ 5 tﬂtﬂl PMAR characterises this as a maturity
11,55, 105 transition: Absolute spends continue to
crore rise, but g_mwt_h i? i{:creasi ngly shaped
=i by allocation discipline and measurable
ad\fem§|ﬂg returns rather than indiscriminate
expenditure expansion

traditional media has gone down to
21%. Traditional declined 4% year-on-
year in 2025,

India presents a different picture.

Unider the legacy definition, traditional
still accounts for 54% of ADEX. The
decline in 2025 was just 1%. Digital, at
46% under legacy accounting, is growing
faster than global averages — 18% versus
13% globally — but traditional remains
structurally embedded.

Under the expanded definition, digital
rises to 60%, narrowing the gap with
global, digital-heavy markets. Yet
traditional’s continued weight in the mix
sets Indiaapart.

Continved onPage 2 =>
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How Cunnected T‘u‘ IS rewriting prime tlme reshaping streaming,
and redrawing the economics uf attention

Meanwhile, subscription video-on-
demand growth has eased, with total
paid OTTsubscriptionsestimated at 150
million, according to industry sources.

By Javed Farooqui

or three decades, Indian
television trained a nation to
gather betweent pm and 10 pm.
It wasn't just programming; it
wasritual. Familiesassembled
in living rooms. Dinmer plates clinked
between ad breaks, Characters became
household fixtures. That four-hour
band built a ¥68,000-crore industry,
withlineartelevision delining what “big
screen’ entertainment meant through
cableand DTHdistribution.

Today that is not disappearing or
fragmenting, bt zhifting.

Connected TV (CTV) — content
delivered to television screens via the
internet — has quictly emerged as the
next growth engine for streaming
platforms. With an estimated 50-60
million CTV homes in India, the next
battle for consumer attention will not
be fought on mobile screens, but on the
largestscreen inthe house.

And the timing iscrucial. Thenumber
of Pay TV consumers paying monthly
subscriptionfeesforlinear TV bouguets
has fallen to 84 million from 120million
in 2022 and continues to decline.

OTT Enters the Living Room

For nearly two decades, the industry
operated on a neat distinction.
Television was habit-driven: Shared,
scheduled, and family-led. Streaming,
on the other hand, was convenience-
driven: Personal, mobile and on-
demand. That divide is now collapsing.

Streamers such as -
JioHotstar, Netflix and The d“"de
Amazon MX Player are Detween
Pay TV and

marked departure from the cTVv i‘5 now
& to 10-episode seasons that cglla ps i ng

for viewers

testing volume-led, long-
form storytelling — a

defined early OTT strategy.
These new shows are
broader inappeal, runlonger
and are designed to build habit rather
than trigger one-time binge spikes.

“As streaming shifts to the living
room screen, it inherits televizsion
behaviour. Co-viewing rises, session
lengihs expand, and content must
now compete not with other apps, but

with established nightly routines,”
says TAM Media CEQ LV Krishnan.

The implications are structural.
Nikhil Kumar, chief growth officer
at mediasmart, an Affle company,
argues that CT'V is no longer a niche
or demographic add-on. It is now the
central household screen.

“It is the primary stage where
families converge during key
moments of the day, moving fluidly
between streaming, gaming, and
dizscovery. For broadcasters and
OTT platforms, the
battleground has shifted:
It is no longer just about
acquiring a subscriber,
but about capturing
the dominant share of
household viewing time,"
he notes.

Historically, streaming
consumpiion skewed
toward weckends and binge sessions.
Television commanded weekday
viewing between 6 pm and 10 pm. Now,
CTVisbringingdigitalcontent directly
into that same time band and physical
Space.

Continued onPage 3 ==

ndia’s advertising market is projected
10 cross T2 lakh or in 2026, growing

StrategicDcbate

By Sonali Krishna 9.7% 10 ¥2,01,891 r, according to
WPP Medla's This Year Next Year
-y 2025 Global End-of-Year Forecast.
As Inma S Hd meE{Et races The same report estimates digital will
past 32 lakh crore, PMAR  account for 68.1% of India's ad spend
st In 2026, Including digital extensions. In
2026 Hﬂﬂ WPP MEEE!H 5 contrast, the Pitc% M?ﬂlsun Advertising
TYNY forecasts 3 greeon  Report (PMAR) 2026 argues that India
. has already crossed into majority-digital
the numbers, but diSagre®  iermtory. with digital at 60% of ADEX
onwhattheysignal:  underitsexpanded definitionthat includes

. Q-Comm and MSME spends.
Structu ral I'EE]”EEHUUH or Where they diverge Is In Interpretation.
ecosystem expa Nnsion?  PMARframesrecent growth asastructural

18 1s indla truly a majority-digital
advertising market today, or does that
= -.t conclusion depend on how we defline
“ N8 digital? And strategically, does that
¥ distinction actually matter?
‘ Prasamth Kumar: J§GIERST:
structurally a digital-led market.
Im 2026, digital accounts for 68.1%
of ad revenue, and that includes
digital extensions of every medinm:
connected TV, digital audio, digital
printand digital OOH. That'snot
a semantic choice; it reflects
how consumers experience
media today, seamlessly
ACTOSS SCreEens.
Strategically, the
distinction matters
because itforcesustoplan
for ecosystems, not channels.
Consumers don't
differentiate between ‘digital’
and ‘traditional” Theystream
TV, read newspapers on
phones, and engage with
interactive billboards. Our job is
to orchestrate that journey, not
label it. The real story isn't digital
share; it's that every medium is
now addressable, measurable, and
improvable in ways we couldn’t
have imagined a decade ago.
India hasn't just shifted
1 I 4

i LT,

PrasanthKumar %
CEQ, WPP Media, | 5=
SouthAsla

( ‘ ‘"‘l ga;amﬂalsara
— irman
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budgets; it has moved into
a performance-led, Al-

Different Architectures

reallocation toward performance
ecosystems, commerce platforms and
MSME-driven digital Investments,
signalling a market In matunty transition.
WPP Medla, meanwhlle, positlons
commerce and Intelligence media as
expansion engines within a still content-
led system, where content Is projected
to account for 70% of India's ad revenue
In2026.

At stake 1s more than a share statistic. The
debate Is architectural: Is India entering
a performance-led maturity phase,
or evolving Into a platform-powered
ecosystem where content, commerce and
Inteliigence coexlst and compound?

powered, data-driven advertising
CCOSYSiEm.

India’s advertising
sector has seen a significant
transition, with digital now
comprising 46% of ADEX by
traditional measures and up to60%
when factoring in quick commerce
and MSME digital spends, ina 71.55
lakh cr market. While traditional
advertising hasdropped inabsolute
value, digital now accounts for all
net market prowth, with advertisers
prioritising digital channels
search, social, video, E-commerce,
G-commerce, MSME performance.
Nevertheless, print and O0OH have
delivered unexpected growth in
2025, underlining India’s capacity
to sustain both old and new media.
For instance, Myntra (online-only)
reached 6,000 cr revenue in 15
years, while Zudio (offline retailer)
crossed 78,500 or with rapid post-
pandemic expansion. So, India is
growing in more ways than ona!
Strategically, the digital versus
traditional distinction is mostly
historical; adigital-first approach,
focusing on data, targeting,
and integration, brings clear
advantages in measurability and
return-path communication.
Continued onPage2 >>
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When Intelligen

Skips Childhood

In this age of Al-driven instant creation, Prasoon Joshi reminds us that humans,
not machines, hold the reins of ‘the unexpressed’ — a key ingredient of creativity

Byinvitation

he new intelligence has skipped
childhood. It did not scribble in
themargins or hidea poem under
a pillow. It did not labour over an
unfinishedsentence at2am. Itdid
notstrugegle with doubt or wrestle
with finding just the right note. it didn't fieel
the stingof being misunderstomd, or the ache
of wanting tosay something and not yet know
how. It never felt the joy of finding its voice.
The art we eventually create carries the
residueof those invisible years.
Of sleepless nights, doubts,

in commercial
DL Tt s Lottt
sensibility. But today, trained IEuks dominated

on limitless human memory [V T§= 3ET [1]

rhythm of an Al composition, the fantastic
images or movies generated from prompts,
and the ease with which language morphs
into a poem or an essay. But novelty, by
definition, fdes.

Algenerated art will soon benormal. Thisis
why, af the summit, diverse voices converged
on one theme: Al must be a tool for inclusion
and empowermentforall ofhumanity, not just

But the thought lingers: What happens to
human-created work? Will westill need it?

To answer this, we must step beyond
the narrow definition of
creativity. From stone tools
to cave paintings, from the
Renaissance to the inventions
of the industrial age, humans

data, Al composes, paints, deadlines haveadapted their instroments
writes, and sings instantly on = X of expression inevery era.
command. Perhapsa bit rough the distance Likewise, in the era of Al,

around the edges, but petting
exponentially better as you
read this.

The workd is buzzing with AT,
and India took the initiative to
hostthe Allmpact Summit 2026
in Delhi. Some overblown glitches aside, the
atmosphere was charged. There were bold
commitments to infrastructure investment.
The possibilities seem limitless.

While speakingat the Al Summit, I also
encountered work generated entirely
=~ through Al That preposition may
T soon readas by’ Currently. the
—=—oa=—%.  novelty of Al-generated
e art mesmerises:
the instant

between artist
and art may

humans willevolve theirmodes
of expression. The definition
of what one calls ‘my creation’
may change. The artist might
become someone who curates
and refines apsthetics from Al-
generated possibilities rather than crafting
everyelement by hand.

Art will still exist, but its process will
collapse Andthis is unsettling.

Wh'y' The Process Matters

Az an artist, what disturbs me is not o
AT's capability, but sy
the erosion of the i 1 L=
intimate aspect
of the process
because that is

anything but incidental. It's the

friction between thought and

form, the not Knowing where your

first raw idea, a few lines, the first

verse, or the initial brush strokes may

land. It's the churning of one’s emotions,

thie deep, unsettling dive into one's soul to
ekeout an expression.

In commercial art, where briefs and
deadlines already dominate, the distance
between artistand art may widenfurther. So,
while the work may be produced
faster, artists who value
immersion inart will saffer.

Though for art born just for
personal expression, what we
call ‘swaniaya sukhaye’ ie., for
its own joy, the immersion may
remain. In those sacred spaces,

‘might become
someone who

Curates and
refines

s

been written. The most striking painting
hasz not yet been expressed. This yet-to-be-
expressed is not found inany dataset. It lives
in the unresolved, the unspoken. That yet iz
uniguely human.

intelligence Without Conscience
At the summit, Prime Minister Narendra
Muodi urged that the technology be shaped
for human-centric use. Discussions around
‘sovereign Al models® and Global South
perspectives focussed on the principle that AL
must serve people first, not power.

Yet, this is precisely where the conversation
remains unfinished: Where is Al anchored?
Who is investing in its conscience?

We humans have moral frameworks. They
may be imperfect, evolving, but are rooted in
theanubhoot satys — thelived experiences of
ourselvesand our ancestors and passed down
in knowledge, traditions and
narratives, More importantly,
different cultures have many
nuanced values. There is no
one-size-fits-all

If Al is to shape economies,
culture and education across
the board, its undertying value

time can still be suspended, and : systemcannot be left toasingle
e journey will sti en view, chance, or

the j ill still be taken  [ElelUAUSRIEUIl  worldview, cha markets

without the hurry to reach the alone.

destination. Al gE‘nEI’HtEd If creativity is to matter,

Today, a discerning cye
can often distinguish
between human-made
and Al-generated creative work. But
that difference may shrink to near
insignificance soon.
And yet, something remains
untouched. Machines will have
access to all that has been
said and done. But what
about the ‘avyakf’ or the
unexpressed?
I feel the most
beautiful poem
has not
yel

there must be a structure to
protect it. Sure, the summit
sawW massive commitments
to infrastructure, training, and inclusive
access, with investment pledges totallingover
$250 billion. But financial scale alone cannot
safeguard creativity'ssoul.

In some dizcussions, this was touched upon
in terms of permission, transparency, and
compensation. Creative works used to train
Alshould includesthical consent frameworks
and licensingsiructures. Transparency must
be apparentand compensation should be fair.

These are not bureaucratic technicalities.
They are the very guardrails that will
be critical for artists to retain agency,
recognition, and income, and to prevent their

Amnd yet,
I remain
cautiously
optimistic.

Atliteraturefestivals, I
have repeatedly met people
who, post my session, come up
eaperly —not just to compliment
my work, but to share what they
have written! The desire to express
isuniversal. Alcan democratise tools
and make creative expression that
was previously available only to a few,
naturally gifted.

Al can also prevent “idea infanticide’.
Those moments when powerful buat raw
nascent ideas die not because they were
weak, but because they lacked technical
finesse or better presentation. Al tools can
help stop this premature abandonment of
great ideas.

What's Next?
‘We need to accept that commercial creative
industries will transform. Consumption will
become even more hyper-personalised, and
thevolumeof content will explode. Many roles
will shrink, though new roles will emerge
— aesthetic curators, ethics architects, and
creative technologists.

Butvolume isnotvalue. Meaning cannot be
mass-produced. And as long as there exists
the ‘oryakt’, the sheer potential of creation
will remain more than computation.

Forthis, wenesd toanchor Al inhuman
values. Protect creators through
enforceable frameworks and
create spaces where the
processremains sacred. Then
the future of art will not be
diminished, just reframed.

{Theauthorischairman,
Omnicom Advertising
India. Views

&
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India is neither behind global
media evolution nor fully aligned
with it. PMAR frames it as a hybrid
maturity phase — majority digital,
bat not structurally traditional-light.

Print Refuses to Exit

Nowhere is this divergence clearer
than inprimt.

Print ADEX grew 3% in 2025 to
20 B66 crore. Volumes were broadly
flat, indicating that revenue growth
was driven by yield and premiom
inventory rather than expansion in
Space.

English dailies led growth, while
soveral regional languages declined
modestly, suggesting consolidation
rather than across-the-board
strength. Category dynamics were
decisive: Auto added 7233 crore,
BFSlgrew 7%, and retail and fashion
categories expanded. FMCG, by
contrast, cut print spends.

Print’s share of total ADEX slipped
marginally from 19% to 18%, but its
absolute value increased. This is not
expansion; it is repositioning.

In a majority-digital
market, print appears
to be consolidating
into a premium trust
and detail medium
rather than a mass-

=
=

India is among
the very few
markets where

73,000 crore in 2024 to 6,000
crore in 2025, Combined, large
screen advertising reached
738 855 crore, up 3.7% vear-on-
year despite
linear’'s
contraction.
The screen did

ntdisappear.
The delivery

frequency vehicle. pril'lt shows mechanism
PMARs data suggests rES- enc i evolved.

that credibility-heavy “i e a.mld Premium
categories, such as hrnader 'lflgitﬂl genres,

auto, BFSI and real  glominance particularly
estate, continue to rely sports, gained
on print for depth and share. Lower-

informationdensity.

Few major markets show this
pattern of print resilience amid
digital dominance. India is one of
them.

Television's Paradox
Television tells a similar story of
decline and reinvention.

Linear TV ADEX fell 5% in value
terms to 732,855 crore in 2025. Ad
volumes declined 10%. The number
of active advertisers dropped 6%.
These are structural signals, not
seasonal fluctuations. But when
linear TV is viewed alongside
connected TV (CTV), the narrative
shifts.

CTV doubled from approximately

attention inventory declined. The
value of television appears to be
concentrating in high-impact, high-
attention properties rather than
blanket frequency.

PMAR describes this as
premiumisation: Fewer
impressions, higher yields.

The Performance Takeover

If 2025 was a year of reallocation, the
digital format mix shows where that
capital Mowed.

Within core digital, video and
ecommerce together contributed
28% of incremental growth.
Ecommerce advertising reached
10,257 crore, growing 27%. Video
reached 714,785 crore. Social and

MSME gigital & §-COmim ad spends
make up 43% of dighal ADEX (7 o

WA SOLRRCE- PITCH MATHSIN ADVERTISING
REPORT 2026

search continued toexpand.

Performance-oriented formats
— search, social and ecommerce —
account for roughly 59% of digital
ADEX. Including performance-led
video components, approximately
T0% of digital isnowmeasurableand
ourbemame-linked.

Retail media and §-comm stand
out as the fastest-growing engines.
Ecommerce and G-comm together
reached 714,257 crore in 2025, adding
74,864 crore year-on-year; a gain
that exceeds television's total value
decline over the same period.

MSME digital, at T35, 814 crore, now
represents 38% of coredigital and a
significant shareofexpanded digital.

The implication, as PMAR notes, is
structural: India’s growth engines

., are increasingly measurable,

IMAZE Al CENERATED

commerce-linked and performance-
driven.

" Disciplined Maturit

. The PMAR report stops short of

describing 2025 as disruption.
Instead, it presents a portrait of
disciplinedmaturity.

India is not collapsing into digital
monoculture. It is majority digital
under expanded accounting, vet
structurallytraditional underlegacy
accounting. Performance-dominant,
yetpremiomised. MSME-drivenand
enterprise-led.

The coexistence of digital
acceleration and traditional
consolidation sets India apart from
simpler global narratives of linear
decline.

For planners and advertizers, the
message is less about celebration
and more about recalibration.
In a market that does not behave
predictably, imported playbooks
may not suffice.

India is not merely catching up
to global advertising structures.
According to PMAR's data, it is
evolving on its own terms —aligned
ingrowth, but divergent instructure.
Digital now anchors growth;
traditional must justify defined
roles, and commerse ecosystems are
nolonger peripheral.

For leadership teams, the mandate
is explicit Allocate with discipline,
design systems not silos, and
compete on intelligence, not historic
and global biases.

sonalLkrishna@imesoTindia.oom

conmiributionsfrom being absorbed

intn a bottomless ocean of
uncredited data.

[l 1sLinear TVinindlaradng imeversiblestructural
dedline, or are weprematurely writing ofTa medium
that continues to deliver scale and growth?
Linear TV is not in decline; it
is in transition. Our TYNY numbers project
TV growth at 3.1% in 2026, which is hardlya
sign of irrelevance. What's changing is the
composition: Connected TV now makes up a
growingshare, and add ressableadvertisingis
turning television from a broadceast medium
into a targeting medium. The mistake is
treating linear and connected as separate
silos. Consumers don't. They watch cricket
live on linear, catch up via streaming, and
discover content through social clips. Our
planning must reflect this continuum. TV
remaing unparalleled for scale, cultural
relevance and simultaneous national reach.
The question isn't whether TV survives, it's
whetherwe svolvefastenoughtomake itwork
harder within an integrated ecosystem.
Linear TV is undergoing a
structural decline, with its overall value
dropping by about 5% and volumes by 10%.
However, the TV screen remains relevant, as
largescrecnadvertising TV + Connected TV)
has grown to 38,855 cr and is set to exceed
40,000 cr in 2026, The ecosystem is evolving,
with growth shifting towards CTV, sports,
high-impact events, and regional content. A
recent shift worth noting in post-GST
reduction market is that larger screens (over
457 ) are growing faster. Soevolving audience
preferences are for both short-form discovery
content and premiom, longform expericness,
The central question is not a binary choice
between TV and digital, but understanding
the large screen's role in driving brand
attention. memory and response.

[T} Are weentering a performance-dominatedera
In indla or does content-led brand buliding stil
anchor the system?

We are entering an
accountability-driven era where brand and
performance are inseparable. Performance
channels are rising as digital commerce and
retail media make outcomes visible in near
real-time, directing investment toward high-
intent environments. Yet content-led brand
building remains the anchor. TYNY data
showscontent-driven formats still account for
T0% of advertising, while commerce is
growingat 24%.

In a price-sensitive market, brand equity
drives preference and long-term growth.
Performance works best when built on strong
brand memory. What's changing is not the
importanceof the brand, but the ability tolink
storytelling to measarable outcomes.
Effective strategies integrate brand and
performance into a coordinated growth
system. The future is not brand versus
performance; it's brand-powered
performance.

Performance marketing is

Different Architectures
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important, but over-reliance can stall growth.
Focusing only onconversionsleads brands to
compete for the same consumers, limiting
expansion. Without investment in brand
attention and memory, growth plateaus.
Content-led brand building — across TV,
CTY, video and storytelling platforms —
remains critical for long-term development.
Anoptimal mix izatleast60% brand building
and 40% performance. Branding fuels
performance; without it, performance
marketingeventually plateaus.

[T isindla's advertising growth primariiy astory of
budget realiocation toward dlgial — or is It being
driven by genulne expansion In new advertiser
SEEMEnts and econdimic growtn?

o= L = & It"s both, butexpansion is the
bigger story. Digital now accounis for 68%
of ad spend as attention shifts, but growth
is also being fuelled by new advertiser
segments: SMEs, tech, real estate, education,
local brands, creators. Al and automation
have lowered entry barriers, bringing lakhs
of new businesses into advertising. Rural
consumption has strengthened since 2025,
alded by GST cuts. With stronger GDP growth,
rizing per capita income and purchasing
power, categories are expanding. India's
ad-to-GDP ratio remains at 0.5%, signalling
significant headroom. This is structural
marketexpansion, not just budget movement.
Most recent growth reflects
reallocation, with digital absorbing funds
from traditional media. In 2025, ADEX grow
12%, with digital adding ¥16,895 cr even as
traditional declined by 739 cr: A clear shift
from TV, printand radioto E-comm, Q-comm,
CTYV and performance platforms. However,
expansion is emerging alongside this
transition: MSME digital spends reached
735,814 cr (up 20%), Q-comm is now 34,000 cr,
and retail mediastands at 710,257 cr. Mew-age
and D2C advertisers areentering the system,
settingthe stage for more sustainable growth.

[F3 inan Al-native, majortty-digital market, where
wili competitive advaniage sit?
Advantage will come from
integration, not any single playver. Platforms
bring scale amnd real-time signals. Agencies
translate data into intelligence. Brands align
both to business outcomes. The real edge isn't
aceess to Al — it's the ability toturn data into
prediction, action and continuous learning
across the ecosystem.
Today, platforms and forward-
Inoking brands hold an advantage through
data and automation. But relying solely on
platiorm-owned systems is risky. Agency-led
proprietary intelligence — such as Madizon
1.0 GPS and MBrain — becomes critical. As
execution commoditises, those who own
frameworks, data models and Al systems will
hold the real competitive edge.
sonalLirishnaatimesoTindla.com
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By PurancChoudhary
and Disha Acharya

hen sociologist Ray
Oldenburg wrote about
the idea of the ‘third
place” in 19893, he was
thinking of cafes,
pubs, barber shops,
and neighbourhood
hangouts. Those were informal spaces that
sat between home and work, where people
gathered without agenda.
India’s newest third place, however, comes L4
with afitness twist. Running tracks, hiking _
trails, pickleball court=, and the occasional _

rock-climbing walls arequictly fillingavoid

Sports-led networking is reshaping how people -
from singles to the C-suite — connect. Brands are
stepping into these ‘third places’ on cue

and golf for deal-making and relationship
building — there is a key difference today.

over 300 events, with an average turnout of
200 runners perrun.

With the rise of easy-to-join run clubs and
Manasi Jadhav, vice-president, product

sports communities marketed online,

such networking has become far more
and new community initiatives at Fitpage,
reckons what will sustainsuchcommunities

democratic and aceessible.
For years, influencer content in India was

isaccesstocoaches, genuine support, shared

goals, and relationships.

dominated by comedy sketches, dancereels,
It isn't just about connecting

H HARASIMHA MUBTH'Y

cooking and aspirational lifestyle clips. But
scroll through platforms today, and you'll
see plenty of sweat, too. Influencers are
filming themselves and their communities
running at dawn, logging kilometers and
talking about discipline, burnout, and
showing up even on bad days.
Mumbai-based runner and influencer
Akshada Patil a.k.a. overlydaa says,

“People are ditching late-
With fitness

night parties for early-

in-houseathleizure label, Nuofleo.
' They organise runs, led by Fitpage's
Jadhav, followed by dosa gigs, coffee,
'h. music and a daytime party. “It doesn’t
8| end with medals and breakfast. There
are nail stations, makeup stations, music
performances, trampoline dance zones; it's
likea mini-festival,” Jadhav explains.

Similarly, Bengaluru's Stride Run Club,
founded by content marketer Sidharth
Yadav, hasturned asimplesportlike running
intoasocialising space by combining fitness
with fun activities.

For 26-year-old Pavan M Gowda, founder
of Hooly, hiking began as a personal interest
and morphed intoa way to build community.

games aweek, you geta coffee and adiscoont
on salads. [t's not just ‘show up and get a free
coffes’, It's about incentivising consistency,”
he adds.

aying The Long Game
Brands such as Fast&Up, seen at almaost
all sports social events, have positioned

morning runs. Fitness turnin Sl:l'l:iai withstrangers. Itisalsoabout § Every Saturday, within hours of Hooly Critically, with movement becoming themselves as the “‘Gatorade for Gen &'
has become a new kind of E J getting things done. posting a trek, it draws B0-60 registrations, social through paddle dates and coffes jogs, Instead of just handing out electrolytes at

sociallife.” She has curated
about 50 runs with over 100
participants ineach.

“In a world where people
spend 10to 12hours aday on
sereens, offline experiences
have become premium.
People are actively looking
for spaces where they don't
hawve to be on their phones,”
Ujwal Sutaria, founding pariner of venture
capital firm TV Ventures, points out.

That search for offline connection is also
reshaping the sports people choose to play.
Take pickleball, known to few in India until
recently. Now, it has become the go-to sport
for many. From about 200 courts in 2024,
the number of pickleball courts reportedly
reached about 1,500 in late-2025.

what you wear
while sweating
needs to be
something more
than merely
functional

Take Bengaluru-based
AgaraWalksamd Filter Kaapi,
whichoriginally started back
in 2024 as a simple Saturday
morning walk in Bengaluru's
HSR. It has now grown into
a thriving startup-focussed
networking community with
a 1,600-member WhatsApp
community and over 50
curated walks.

Srikanth Prabhu, vice-president business
atQapita, simply wanted a networking space
outside the meeting rooms, office lobbies
and seminarhalls. Unlike most sports clubs
where networkinghappenson the side, here
thethemetakes centre stage.

“Bengaluru iz a city of communities. So
instead of building in isolation, I started
collaborating. The uniquencsswe bring isthe
‘walk + networking " format,” says Prabhu.

eventhough participation iscappedat 15-200
Participants are told upfront that these
hikes are tech-heavy spaces, meant for
conwversations around startups, products,
and ideas. The result is acrowd that mirTors
him: young, ambitious, and deeply embedded
inthestartupecosystem.

On why people would be willing to pay
for activities that ean be done for free and
by oneself, Gowda says, “I think its three
things: curation, socialisation, and maybe
credibility” b | -

With sports becoming the new community
spaces, brands are realising that they can
no longer merely be the sponsors for these
events. Across Delhi, Mumbai, Pune,
Kolkata, Chandigarh, Dehradun and

Bengaluru, they are running beside @
customers, chilling with them and

what you wear while sweating neesds to be
2 something more thanmerely functional.
“Earlier in India, working out was a
very ‘ghar ka' (at home) thing,” says Minu
Margeret, founder of ac-
tivewear brand Blissclub.
“Workouls now areexternal.
e ’ Meetings are happening
" over pickleball. People are
stepping outside their com-
fort zones and when that
happens, how you dress
staris tomatter more.”™
zood ol coffee brands,
a staple in
offices, too has
found its way
to sweaty runs
and workouts as a booster shot.
“Cotfee naturally fits into sports,” says
Pranav Sawhney, director of marketing

thefinish line, they now host social mixers
where they serve 'mockiails’ made with their
products.

Patil’s Rove Clubhas partnered with brands
like NOTO, which sells low
calorie healthy ice creams, for
post-runevents, converting itto
comtent with ice cream tasting
SESSIONS.

Forsmaller D2Cbrands, these
micro-communities areaboon.
The investment is modest —
often 5%-B% of marketing
spends — and the payoff isn't
immediate revenue. [t's brand
affinity. In these spaces,
customers engage more deeply.
The long game matters.

Oldenburg’s third place was about
belonging without an agenda. India’s
new ones come with sweat, sneakers and

The number
of pickleball
courts in India
has increased
sharply from
200 in 2024 to
roughly 1,500
in late-2025

Mumbai-based fitness-tech platform Fitpage
has introduced creative formats rooted
in local culture such as coffee runs and
dosa runs. They price such runs modestly,
between 7149 and 7250, and have organised

Continued from Page1 >

The format is simple: Walk, talk, and grab
breakfast after that. Each walk follows a
structured format, while themes rotate
—from Al and product to D2C, sales, side
hustles, and co-founder matchmaking.

staying back for the coffee.

THE 6-10PM VVAR

New Content Pipe!

In its first phase, OTT positionsd itselfas
TV's creative opposite. Industry leaders
argued that linear TV's dependence on
scale constrained innovation. Streaming
was premium, differentiated, and
cinematic. Shows such as Sacred Games
on Netflix, Mirzapur on Prime Video,
Criminal Justiceon JioHotstar and Scam
1992 on SonyLIV signalled that a new
grammar hadarrived.

But as streaming now migrates to the
living room, recalibrationhas begun.

JioHotstar has experimented with long-
form regional titles and plans to deepen
that strategy insouthernmarkets. Netflix
has unveiled Chumbak, a slice-of-life
show produced by television producer
JD Majethia. The objective is sustained
engagement and repeat viewing; metrics
historically dominated by broadcasters.

“Reality formats, first-window OTT
premieres, and volume-led episode drops
areearlyattempis to create repeat viewing
rather than one-time bingeing. The
competitive metricisshifting
from subscriber acguisition
toshareof houschold viewing
time,” Krishnan adds.

Monika Shergill, vice-
president, content at Netflix
India, says the platform
is expanding its narrative
grammar. “India has always
had a deep relationship
with long-form storytelling.
Aundiences here love
characters and worlds they can return
to repeatedly. What we're exploring with
telenovela-style formats like Chuminak
iz an expansion of the Kinds of narrative
experiences that streaming can offer,”
shesays.

For hybrid broadcasters with both TV
and digital assets, platform boundaries
are blurring. JioHotstar, which claims
over 400 million monthly active users,
zays its long-form pipeline is designed
to deliver continuity as digital viewing
becomes more co-viewed on CTV.

Franchizes such as Naagin, Anupamaa
and Bigg Boss rank among the most-
watched properties across both television
and digital screens. The streaming
long-form title Heart Beat in Tamil has
completed two seasons, with a third
expected next year. Police Police and
LBW. both in Tamil, are currenily on air.
Upcoming long-running shows inclsde

All major OTT
platforms

are working
on long-form
franchises to
tap into the
CTV market

Vikram on Duty in Telugu and Cousins &
Kalyanamin Malayalam.

Amogh Dusad, head of content at Ameacson
MX Player, frames the migration of Tiving
room TV audience to digital formats as
an irreversible shift. He says, “This is
driven by quality and convenience. For
theecosystem, itmeans raising the baron
storyvtelling and building
stronger, long-form
franchises.”

The ripple effects extend
beyond content. Linear
TV distributors such
as Tata Play and GTPL
Hathway are exploring
app-based distribution to
retain customers. Amid
declining ad revenues amd
a shrinking subscriber
base, CTV offers incremental distribution
without the constraints of cable.

Industryreportssuggestthat neariy half-
a-billion viewers now consume both TV
and OTT, whilesingle-platformaudiences
are shrinking. Thiz makes it no longer a
Zero-sum contest but a time-share battle.

Where The Money Flows
AsCTV scales, advertisingeconomicsare
evolvingalongside it.

“From an advertising perspective,
pricing power will increasingly follow
accountability. In the Indian market,
long-term monetisation will not be built
on impressions alone, but on ‘connected
attribution’. This means evolving our
measurement standards to link large-
screen exposure directly to outcomes
dacross personal devices. By turning
household attention into addressable,
measurable business growth, CTV is

AIGENERATED

effectively bridging the gap between
cinematic brand storytelling and digital
precision,” Kumar notes.

For marketers, the planning divide is
narrowing. Mayank Shah, vice-president
at Parle Products, says media planning
now integrates linear TV, CTV and
OTT to reach different cohorts. CTV
inventory is priced on a CPM (cost per
1,000 impressions) basis rather than spot
rates linked to 10-second slots, reflecting
its preminm positioning.

Kumar Awanish, chief growth officer
atCheil Worldwide, saysthelivingroom
remains central, even if the metrics
have changed. “While CTV has brought
audiences back to the big screen, the
viewing experience today is far more
individual and performance-driven
than traditional linear TV ever was.
The real shift is toward measurable
outcomes, behavioural targeting
and integrated TV and digital video
budgets,.” hesays.

Who Owns 6-10 PM?

The industry once debated whether
streaming would replace television.
That question now feels outdated. The
more relevant one is this: Who controls
the living room between 6 pm and 10
pm? TV built an empire on that window.
Streaming built its brand by avoiding
it. Connected TV is collapsing that
distinetion.

The war iz no longer TV versus OTT. It
is habit versus habit and platform versus
ritual. Subscriber count versus share of
household viewing time. The remote may
have changed hands, but the battle for
primetime hasonly just begun.

javedarooquiatimesonnda.com

Take apparel brand Westside's Wesness
— a wellness platform launched in 2023
exclusively focused on women -
doubles up asa testing ground for Westside's

which
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at Blue Tokai, which is launching a new
programme called Grounds for Play in
partnershipwith Hudle,

“The idea is to explore how coffee is fuel
for movement. If you play more than three

WhatsApp groups. The coffee still flows. The
conversations still matter. Only now, they
beginwitha warm-up.
@dmesorindia.com
dishaacharyaatimesiniernetin
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YOUR
APPROVAL
RE

NOT YOUR
BOSSES'
NOT EVEN
YOUR
CLIENTS

When it comes to your Young Lions er

YOUNG LIONS

IIDA

ect everyone's approval. Because itis a

piece of work that is truly yours. For what you create the hierarchy starts and ends with

you. That means no following up, no feedback, no constraints, and no approval from anyone.
Only what you approve goes.

Enter the Young Liohs competition, create work that you think is great and
stand a chance to win a trip to Cannes Lions Festival of Creativity.”

Scan to get the brief

E Categories: Print, Marketing and Digital. s e

TOMIDNIGHT OF

1STMARCH

1 Participants must be aged 30 years or under

[=]

(born on or after June 26, 1995),

Winners will be announced on our social media pages. @ Times Power of Print @ officialtimesofindia
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$ MARUTI SUZUKI NEXA

EXPERIENCE A NeEW DAWN
OF ELECTRIC MOBILITY.

Redefine your boundaries with Maruti Suzuki's First Electric SUV, the e VITARA.
Turn long drives into epic journeys, backed by India's Largest Fast Charging Network.
Designed to offer everything you expect from an SUV, and everything you didn't expect from an EV.

2 \VI1ITT AR .A Introductory Baas price

India goes electric 7 1099 LAKH*E Ea?;;?g =

N E XA=dge =
BHARAT NCAP =
B60)% 3R | CRMELIMSNTARY :
@*****l AFTCR O YEARS WORTH 7S50 000 \h
INDIA'S LARGEST* b DAREEE S CTAR BAFETE RATING BNGRDY st | Ll D T f | —— E-BOOK TODAY @
FAST-CHARGING NETWORK oo : e pliaisinainl tes himmnd A | A SHOWROOM NEAR YOU | WY NEXAEXPERIENCE COM

*% 10.99 lakh for e VITARA Delta. Battery cMIl: ¥ 3,99/ km (subject to financier terms). Taxes and statutory charges are extra. Visit dealership for full T&Cs. | *As certified by Kantar IMRE far an OEM platform for end-to-snd usage as on Movember 28,
2025, | *543 kim range: Certifled range; actual results may vary by driving cenditions and usage. | YADAS Teatures are for driver assistance only. Driver is responsible for safe and attentive driving. | *Always wear your seatbell. | *Mentioned cwnership
plan is for e VITARA Delta variant. Calculation js done assuming vehicle is runr)ingl 60 km per day, excluding charging cost. Valid on retail sales for the e VITARA till 31 March 26, capped at 1 000 units of electricity (kWh) E‘:r customer or 1Year from
the purchase of the vehicle, whichever is earlier, Assured buyback plan is available on payment 'h;.asls with the option of 3 years/45 000 km or & years/&60 000 km ownership plans (whichever is earlier), The program is offered through an Insurance
company. @ VITARA comes with standard warranty of 3 years/1 00 000 km with an option of extending the same on payment basis to 5 years/1 &0 000 km and service activated coverage for 6 to 80 vaar for EV related compaonents,




