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Adani Group

Brand

Adani Airports Holdings Ltd. (AAHL), Dharavi
Redevelopment Project Limited (DRPPL), Adani
Enterprises Ltd. (AEL), Adani Ports and Special

Economic Zone Ltd. (APSEZ), Adani Energy Solutions
Ltd. (AESL), Adani Green Energy Ltd. (AGEL), ACC
cements, Adani Defence & Aerospace, Ambuja

Cements Ltd.
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Budget 2025: A step towards 'Atma Nirbhar' telecom

manufacturing
Two flights rerouted to Madurai following tech issues at

Trivandrum airport

2nd batch of US deportees also chained on-board flight

Tracking liveability index of financial capital

BEST: Crisis on wheels

With NMIA, India is set to create a benchmark

Modi played a weak hand in Donald Trump durbar

Can India become a global data centre hub

INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
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Can India become a global data centre hub
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Tracking liveability index of India's IT hub

Business Integrity Conclave 2025 Champions ethical & resilient
business practices

India Inc profits crawl as sales stay sluggish

Technical issue: 5 flights diverted

VGF aslo a loan

India Inc profits crawl as sales stay sluggish

Notom will remain for 90 days; Flights closed for 8:30 hours every
day, 28 flights affected

Priyanka at the airport

INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH

INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH

Kept Calm, Now Carry Off!

BISINESS INTEGRITY CONCLAVE 2025 Champions Ethical &
Resilient Business Practices

Can India become a global data centre hub

Eight deported Guijaratis arrive in Ahmedabad, sent to home

towns

INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH

BSE (last week)

NSE (last week)

NSE (last week)

US military plane with 112 deportees on board lands at Amritsar
airport

Kept Calm, Now Carry On

Kept Calm, Now Carry On

Third U.S. aircraft lands in Amritsar with over 100 Indian
deportees

Ujjain conclave spurs Rs 1 lakh crore investment

Deep state, shellow state naon state ki behas

Gwalior MC receives proposals worth Rs 8000 Cr

India Inc profits crawl as sales stay sluggish

Kept Calm, Now Carry On

Kept Calm, Now Carry On

Adani's visit to nuclear power plant

Adani's visit to nuclear power plant
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17 Feb, 2025 - 17 Feb, 2025

Adani's visit to nuclear power plant

Flights diverted

Priyanka at the airport

Adani's visit to Tarapur Nuclear Power Station

Adani's visit to Tarapur Nuclear Power Station

Adani's visit to Tarapur Nuclear Power Station

Airport par priyanka

Champions Ethical & Resilient Business Practices

Focus on senior batters as team departs for champions trophy

Gwalior RIC receives proposals worth Rs 8000 Cr

Third U.S. aircraft lands in Amritsar with over 100 Indian
deportees

Immediately remove huts higher than 14 feet

Third U.S. aircraft lands in Amritsar with over 100 Indian
deportees

Deepstate shello state Non state ki behas

Full page

Gwalior RIC receives proposals worth Rs8000 cr

Dharavi's leather industry is afraid of losing its identity

Gwalior RIC receives proposals worth Rs 8000 Cr

Spontaneous response to unorganized workers' sanman yatra in
Dharavi

Adani spread the chadar to Ajmer Sharif Darya

INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH

Kept calm, now carry on

Public meeting today against the redevelopment project of
Dharavi

Public meeting today against the redevelopment project of
Dharavi

Big decline in Gautam Adani's wealth

Champions Ethical & Resilient Business practices

India Inc profits crawl as sales stay sluggish

India Inc profits crawl as sales stay sluggish

Modi played a weak hand in Donald Trump durbar

Protesters hired for Dharavi rehabilitation march
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17 Feb, 2025 - 17 Feb, 2025

Public meeting of Dharavi Bachao protestors today

Jaipur airport to start runway recarpeting work next month

Kalyan-Dombivli city's future move towards third Mumbai

Dangerous hoardings in Dharavi area have been removed

| want a house in Dharavi itself

Woman arrested with 84 capsules of cocaine from airport

Can India become a global data centre hub

Dharavi redevelopment survey crosses 50K mark

Eight deported Gujaratis arrive in Ahmedabad, sent to home

towns

Adani withdraws from Lanka projects

Air India strengthens international route network in Northern
Summer schedule

PC says 'bye bye to the wedding nails

Adani Group Launches India’s Largest Skill Development

Initiative
Adani Volunteers Distribute Mahaprasad to Stranded Devotees at
Maha Kumbh

Mi Mumbaikar sculpture art, need beautification

Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-
Mounted Counter-Drone System at Aero India...

Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-

Mounted Counter-Drone System at Aero India...

Jaipur airport's runway will be upgraded, flights will not operate

for 8.5 hours

We will expose Adani's fraud

We will expose Adani's fraud

Gautam Adani offers 'chadar' at Ajmer dargah

Deep state, shallow state & non-state debate

Jaipur airport's runway will be upgraded, runway recarpeting will
start from March

100 flights to Prayagraj

Eight Gujaratis deported from America reach Ahmedabad airport
leave for home with police protection

Kalyan-Dombivli is future Third Mumbai

Adani's fraud will be exposed publicly

Adani's fraud will be exposed publicly

Erosion of Rs 25.31 lakh crore in investor wealth

8 deported from US land in A'bad
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17 Feb, 2025 - 17 Feb, 2025

Adani group to teach youth skills for emplyoment

Modhwadia's praise of Adani seen as move to enter cabinet

Rack service started from Kandla to ICD Faridabad

Budget 2025: Infrastructure focus may propel cement stocks like
UltraTech, Ambuja, ACC

Top 10 Freight Forwarding Companies In India In 2025

No flights from 9:30 am to 6:00 pm for 90 days from March 30

Jaipur Airport's runway 08/26 will undergo a major upgrade

The illegal school in Dharavi was given letter of intent by the
Mumbai department itself

Advice necessary for M.F. investment

8 Guijaratis deported from US arrive in Ahmedabad,

Ahmedabad: 6 flights to and from Prayagraj delayed by an hour

8 Guijaratis deported from US arrive in Ahmedabad, sent to ...

Gautam Adani Property down

Sold 2 acres, took Rs 45L loan, and now back to square one

TRSL secures order for 16 rakes

TRSL secures order for 16 rakes

TRSL secures order for 16 rakes

Economic news

After Mahakumbh, now airline companies are eyeing Holi

Police escorting deported migrants from US at Ahmedabad
airport
Police escorting deported migrants from US at Ahmedabad
airport

Adani offers chadar to Ajmer Sharif Dargah

Adani visits nuclear power project

Adani visits nuclear power project

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Public meeting against Dharavi redevelopment project

Public meeting against Dharavi redevelopment project

Eight Gujarati deportees arrive in Ahmedabad, whisked away by

Ccops
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Feb 17, Adani

150 Sakal Prayagraj' completes century of flights PRINT 2.89M
2025 Group
) Feb 17, Adani
151 Pudhari Youth Congress's attack movement PRINT 893.13K
2025 Group
. Feb 17, Adani
152 Pudhari Youth Congress's attack movement PRINT 893.13K
2025 Group
Feb 17, Adani s
153 Prameya Rs 55.4 thousand cr export from state within 8 month PRINT 946.94K
2025 Group
. Feb 17, Adani . i . .
154 Ganashakti Madi buys 'white elephant' from friend to save Adani PRINT 362.66K
2025 Group
Feb 17, Adani . o .
155 Kalom Gautam Adani and his wife in Ajmer Sharif PRINT 75.5K
2025 Group
. Feb 17, Adani N :
156 Divya Bhaskar 8 Guijaratis Deported From America In Second Phase PRINT 1.54M
2025 Group
Feb 17, Adani Big decline in Gautam Adani's wealth, he ranks 23rd in the list of
157 Indore Samachar _ PRINT 140.76K
2025 Group world's richest people.
. Feb 17, Adani . . .
158 Business Standard India Inc profits crawl as sales stay sluggish PRINT 19.15K
2025 Group
. Feb 17, Adani 8 immigrants deported from US land in Ahmedabad; sent to
159 The Indian Express . PRINT 249.64K
2025 Group native places
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Bizz Buzz - Hyderabad « 17 Feb, 2025
Budget 2025: A step towards ‘Atma Nirbhar' telecom manufacturing
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Budget 2025: A step towards ‘Atma
Nirbhar’ telecom manufacturing?

The massive allocation hike for BharatNet reaffirms the govt's commitment to rural broadband expansion, while
duty cuts on telecom components and PLI incentives aim to strengthen India’s manufacturing ecosystem

L Anantharam

IN the proposals for the Un-
ion Budget 25-26, introduced
by the Finance Minister in the
parliament, the allocation for
telecom is Rs 89,405 crores. In
this allotment, Rs 8,400 crore
will be met from the balance
available under Digital Bharat
Nidhi (DBN). In 24-25 the
budget allocation for telecom
was Rs 1,18,909 crores.

Drendel
P

for Bharatnet

set apart. The objective of DIU
project is to investigate fraudu-
lent activity involving telecom
resources such as UCC (Un-
wanted Ci ial Commu-

centivisation, Rs 2006 crore is
allotted. Last year the same was
Rs 1540 crore, This increase in
allotment will further stimu-
late d value additi

nication) etc. The Department
of Telecommunications (DoT)
will revolutionize the way tel-
ecom services are accessed
and managed with the launch
of the Unified Portal. This in-
ive platform consolid
over 20 existing portals un-
der a single, unified interface,
i

The budget allocation is
boosted for Bharatnet by 238
per cent compared to that of
FY25. In 25-26, the alloca-
tion is Rs 22,000 crore. This
Bharatnet project is for creat-
ing telecom infrastructure for
providing broadband con-
nectivity for Gram Panchayats
(GPs). This project plays a vital
role in bridging the digital di-
vide. This higher allocation for
25-26 for Bharatnet project is
for providing broadband con-
nectivity to rural government
run secondary schools and
primary healthcare centres
(PHCs) in rural areas. 10 lakh
government run secondary
schools will be covered under
this scheme,

F for the ity
related institutions
Protecting the citizens from
the cyber frauds has been en-
gaging the attention of the
union government for quite
some time. In pursuant of this
concern, in this budget, for
Mandatory Testingand Certi-
fication of Telecom Equipment
(MTCTE) scheme Rs 8 crore,
for Telecom Cyber Security
Incident Response Team (T-
CSIRT) Rs 73 crore, for Digital
Intelligence Unit (DIU) project
Rs 52 crore, for Prevention of
Spoofed Incoming Interna-
tional calls System (Central-
ised International Out Roam-
¢r-CIOR) Rs 7.5 crore and for
Unified Portal Rs 10 crore are

g processes and
enhancing user experience for
telecom  operators, Internet
Service Providers (ISPs), Infra-
structure Providers (IPs) and
other stakeholders.
Incentives to telecom
manufacturing

In the budget, it is proposed
to halve Basic Custom Duty
(BCD) on Carrier grade eth-
ernet switches to 10 per cent.
These switches are used to con-
nect servers in data centres and
to deliver last-mile connectiv-
ity for broadband roll outs.
This proposal of reduction of
BCD on carrier grade ethernet
switches will lead to decline
in costs for setting up of data
centres and for broadband roll
outs and ions of these

Under this head, provision for
Technology Development and
Investment Promotion is Rs
39.74 crore and provision for
Productivity Linked Incentive
(PLI) scheme is Rs 1966 crore.
In the last year's budget, the
allotment for the PLI scheme
was Rs 1806 crore. The PLI
scheme is to encourage the
‘Make in India' initiative. BSNL
has plans to offer FWA (Fixed
Wireless Access) service in the
3.3 GHz band when it launches
5G service in SA (Stand Alone)
mode. Airtel and JIO are al-
ready offering 5G FWA service.
There is a lot of growth poten-
tial for this service in view of
the high data ¢ ption by

only become ‘Atma Nirbhar
‘to meet domestic demands
of smartphones in all the fre-
quency bands of 4G/5G but
also in a position to export to
other countries, addressing the
Trade Deficit issue .
Support to BSNL

For capital infusion to
BSNL, Rs 33,758 crore is allot-
ted. This fund will be utilised
for technology upgradation.
Compared to last year, this
allotment is 59 per cent less.
Lower allocation in the 25-26
budget compared to last year's
budget implies that support
from the government to BSNL
will increasingly be need based
and focussed. For the last 3
years, the government has in-
vested a considerable amount
in BSNL and now it wants
BSNL to become viable and
efficient. For the Implementa-
tion of VRS only Rs 0.01 cr
is allotted, which means that
there may not be second VRS
in BSNL/ MTNL. As Viability
Gap Funding Rs 1200 crore is
allotted (for providing grant in
aid to BSNL towards unviable
rural wireline operations for
2014-15 to 2020-2021 period).
Allotment to other units

the subscribers and vast geog-
raphy of the country.

It is suggested that 5G FWA
devices working in the Mid
Band and High Band can be
made in India and PLI scheme
benefits can be extended to
encourage the manufacturing
of these devices. It is hoped
that many Small-scale Entre-

services will become cheaper.
This proposal is very timely
as data centres are emerging
as a key element of broadband
communication  infrastruc-
ture. Our Data Center market
is growing and TRAI has esti-
mated that this growth rate will
be 11.4 per cent compounded
annually. Reliance Jio, Adani
Group, Facebook, Google and
Microsoft may benefit because
of the reduction in cost in set-
ting up of Data Centres. Bhar-
athnet will be the major ben-
eficiary of this cut in custom
duty as its expansion plans for
providing broadband connec-
tivity for Gram Panchayats will
become cheaper.

For Domestic Industry In-

P will come forward to
manufacture these devices.

Basic Custom Duty (BCD)
is exempted on various inputs,
parts or sub-parts used in the
manufacturing of Printed Cir-
cuit Board Assembly (PCBA),
camera module, connectors
and other specified parts of
cellular mobile phones. BCD
exemption has been extended
on specified raw materials for
the manufacture of telecom-
munication grade optical fibre
cables to 31 March 2027 from
31 March 2025.

The initiative of increase in
PLI allocation and exemption
of BCD for the components
will give fillip to smartphone
manufacturing in India. Let us
hope that our country will not

For providing Financial re-
liet/capital infusion to ITI, Rs
106 crore is allotted. Capital
outlay on other communica-
tion services is Rs 49,439 crore.
Capital outlay on NE area is Rs
2346 crore.

Way forward

Indian telecom is the world’s
largest, with a subscriber base
of 120 crores and has high
data consumption. It is con-
tributing about 6 per cent to
our country's GDP and so it
is a key driver of the econo-
my. It is hoped that the above
budget proposals will help the
telecom sector to grow offer-
ing good Quality of service. It
is also expected that with the
security measures put in place
by the government, the cyber
frauds will come down. Let us
also hope that BSNL will meet
the expectations of the gov-
ernment by launching quality
4G/5G services quickly and at-
tracting customers to its fold.

(The author is Former
Advisor, DOT, Government of
India, Bangalore.)
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The New Indian Express * Chennai « 17 Feb, 2025
Two flights rerouted to Madurai following tech issues at Trivandrum airport
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4 English 100 N/A Top Center 132192 246.4K

Two flights rerouted to Madurai following tech issues at Trivandrum airport

Madurai: Two flights from Bengaluru and Mumbai made an emergency landing at the Madurai airport following the
malfunction of runway lights at the Thiruvananthapuram airport late on Sunday. Sources said that around 7.45pm, the
Bengaluru — Thiruvananthapuram flight with 172 passengers, including West Bengal Governor C V Ananda Bose, made
an emergency landing at the Madurai airport, and resumed its journey to Thiruvananthapuram by 8.05pm. A Mumbai —
Thiruvananthapuram flight made an emergency landing in Madurai and proceeded to its destination by 8.30pm.  ENS
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2nd batch of US deportees also chained on-board flight
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2nd batch of US deportees
also chained on-board flight

Surjit Singh
letters@hindustantimes.com
AMRITSAR: The second US mili-
tary aircraft carrying deported
Indian migrants landed in
Amritsar late on Saturday with
117 people in shackles, those
who were on board said on Sun-
day, describing conditions that
government officials previously
said would be raised with their
American counterparts,

“Our legs were chained and
hands were also cuffed,” Harjit  © - "
Singh told reporters at his vil-  Police escort deportees to a vehicle after their arrival at the
lage Khanowal Bohriin Gurdas-  Ahmedabad airport in Gujarat on Sunday. 20
pur district, describing how he
and his cousin Harjot Singh
were among those deported, He
said they were "badly thrashed
in jungles of Panama™ and
forced at gunpoint by mafia
members during their journey.

The C-17 Globemaster jet
landed around 11.30pm carrying
65 people from Punjab, 33 from
Haryana, cight from Gujarat,
two each from Uttar Pradesh,

continued on 12
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U.S. DEPORTEES

Goa, Maharashtra and Rajast-
han, and one each from Hima-
chal Pradesh and Jammu &
Kashmir,

The cousins’ journey, cost-
ing ¥45 lakh each, began on
October 13 last year. “We sold
out our 3 acre agrarian land, a
residential plot and a car and
got loan to arrange 390 lakh to
make payment of the agent
who is resident of nearby town
Kalanaur and currently resid-
ing in US,” Harjit said. They
finally crossed the US border
on January 27.

Harjit described severe mis-
treatment in US detention: “I
was also beaten up and tor-
tured in detention camp in the
US. In naked condition, I was
detained in an air-conditioned
room for 24 hours.” His cousin
Harjot remains in deep shock
and is not speaking to anyone.

The treatment of Sikh
deportees has sparked particu-
lar outrage. The Shiromani
Gurdwara Parbandhak Com-
mittee (SGPC) had to provide
turbans to several deportees at
the airport. “Deporting Sikhs
bare head is highly condemna-
ble,” said SGPC member and
former general secretary Gur-

ON FEB 7. MILITARY
PLANE BROUGHT
BACK 104 PEOPLE,
INCLUDING KIDS

charan Singh Grewal,
announcing plans to approach
the US government directly if
Indian authorities failed to
address the issue.

To be sure, the government
has said the restraints are part
of the protocol US authorities
have followed for years while
deporting people.

Another deportee, Daljit
Singh of Kurala Kalan village
in Punjab’s Hoshiarpur dis-
trict, told news agency PTI
that the women and children
on the flight were not put in
restraints.

Separately, two of the
deportees who landed on Sat-
urday’s flight Sandeep Singh
and Pradeep Singh. have been
arrested in connection witha
murder case. Patiala police
said both cousins were
wanted in a murder case reg-
istered in 2023 in Rajpura
town of Patiala district. “Both
the accused had then been
booked under Sections 302,
307, 323, 506, 148 and 149 of
the Indian Penal Code (IPC) in
the murder case registered on
June 26, 2023," senior SSP,
Nanak Singh, said.

Punjab chief minister Bhag-
want Singh Mann, who
arrived in Amritsar on Friday
to oversee arrangements,
strongly criticised both the
deportation conditions and
the choice of landing site.
Speaking at the airport hours
before the flight’s arrival,
Mann warned against turning
Amritsar, home to sacred sites
like Sri Harmandar Sahib and
Jallianwala Bagh, into a
“detention or deportee cen-
tre,”

Shiromani Akali Dal leader
Bikram Singh Majithia criti-
cised Mann’s response over
the turban issue: “Bhagwant
Mann and his ministers are
playing to the gallery on
deportation of Youth from
USA. But shockingly and
shamelessly they are silenton
bringing Sikh youth bare head
without turbans.”

Congress MP Gurjeet Singh
Aujla called for focus on reha-
bilitation. "People who went
abroad after investing lakhs of
rupees are now having to
return. Their rehabilitation
should be talked about,” Aujla
said, urging the government to
“ensure that youngsters don’t
have to go abroad in search of
work.” He suggested India
send its own chartered planes
for more dignified returns.

The landing was the second
such deportation flight, with a
third expected later on Sun-
day. On February 7, the first
such military plane brought
back 104 people, including
children as young as four.
State officials have deployed
personnel to facilitate the
returnees’ journey to their
respective districts, with the
government arranging board-
ing and lodging facilities at
the airport.

17 Feb, 2025 - 17 Feb, 2025
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A monthly data dive into how the city is doing on 8 aspects that define quality of life for a citizen. Where are they improving, where are they worsening? By howindialives.com

Tracking liveability index of financial capital

New Businesses % Food Items
New company registrations in Mumbai rebounded and | Prices of 3 of the 6 food commodities tracked in
rose for the third straight month in December. Mumbai fell in December, while prices of the other 3
remained unchanged.
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ere is this month’s dashboard that ies are being set up in the city and in which
tracks several facets that make up the  sector; how many new vehicles are being registered 50
life of the average Mumbai resident  in the city, whether air traffic is increasing or POTATO 38
using government data. decreasing and how breathable the city's air has been ) /\_\
Business services,  Agriculture The dashboard shows public aspects: ~ for the past month. R 0 28 P
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New Vehicle
Registrations

After a Diwali surge in October, 4- and 2-wheeler
registrations fell 2-4% on a y-0-y basis in December.

4-wheelers
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Note: Data for two-wheelers and four-wheelers for personal use (as apposed to comerdial use)
Source: Vahan, howindialives. com calculations
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2ﬂ Formal Sector Jobs

ber 2021, 277 d in Mumbai depasited provid

hmd on behalf of their 5.23 million employees. In the past three years, lhns total count
of employees has increased by about 5%.

| Employees ' Organizations
Number of employees with EPF Number of organizations making
contributions (million) EPF contributions

5.56 30.000 27,392

25,000

20,000

17 Feb, 2025 - 17 Feb, 2025

‘ﬂ Job Postings

After registering its lowest levels in the past year
in November, an index capturing the supply of
new jobs in Mumbai rebounded in December.

Naukri JobSpeak Index for Mumbai
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The number of new EVs registered in December 2024
fell to its lowest levels in the past year.

Electric vehicles registered in Mumbai
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Source: Vahan, howindalives com cakulations.
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Air Traffic —
o ) == Air Quality
In November 2024, the number of domestic flights from Mumbsai fell 3%
pared to 2023 levels. flights were up 7%. For the tenth straight month, average air quality in
Mumbai remained in the ‘satisfactory' zone.
Number of domestic flights
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BEST: CRISIS ON WHEELS

The Brihanmumbai Electric Supply and Transport Undertaking, which once served as India’s most efficient intracity public transport system, now faces an
unprecedented crisis. Itis grappling with a decline in passenger numbers, rising accident rates, and a reluctance among top bureaucrats to lead the organisation.
SIDDHANT KONDUSKAR delves into the challenges hindering BEST's ability to adapt and meet the evolving needs of a fast-expanding city.

MUMBAI'S ICONIC red buses,
once the backbone of the city’s
public transport network that
served millions of commuters
daily, had afleetof 4,288 vehicles
that carried over five million pas-
sengers at its peak. Today, both

lease model has become a fix-
ture in the system and is now
considered a major contributor
toitsdecline.

“Wet-leased buses are often
poorly maintained, and the driv-
(-n lack adcqualc training, Many

d, earning signifi-

size are declining sharply. At pres-
ent, 3.1 million passengersrelyon
afleet of 2,816 buses, of which
only847 are owned by BEST, with
the rest on wet lease model.

With fewer buses on the
roads, passengers face longer
wait times and overcrowded ve-
hicles. “Many buses arrive full,
forcing us to wait for the next
one, which againis:

This cycle of overcrowding and
delays has been going on for
years,” said Vaishnavi Bhosle, a
regularcommuter from Andheri.

Mumbai’s growing popula-
tion — now at 20 million —
pushes foraboost in public trans-
portation. However, the gap be-
tween the population and BEST
fleet size has only been widen-
ing, with the number of buses
now at 847, whichis woefully in-
adequate for the city's size. In
2014, when the fleet stood at
4,288 buses, Mumbai's popula-
tionwasaround 18 to 19 million.

“Nowitis fewer vehicles fora
larger number of passengers.
Commuters are left with over-
crowded buses, long wait times,
and delays,” said an expert.

According todata from BEST,
it has been scrapping buses ata
much faster rate than the rate at
which it has been adding new
ones. Over the past five years, the
organisation has scrapped 2,160
buses while it added 37 new
buses toits fleet.

In2010-2011, each BEST bus
carried an average of 935 pas-
sengers per day. By 2024-2025,
that figure had risen to 1,037 pas-
sengers per day, underscoring
the urgent need to strengthen
the fleet and address these
growing concerns.

Many commuters are now
forced to bear the financial strain
of other public or private trans-
port. "A BEST bus ride from
Santacruz Depot to my office in
Kala Nagar costs me Rs 6, but
long waits often force me to take
arickshaw or cab, easily costing
five times more,” said Anuj
Singh, 26, a copywriter who de-
pends on BEST bus regularly for
his ¢ daily b

(anlly lower than what BEST's
permanent drivers make,” said
Suhas Samant, leader of the
BEST Workers' Union. While
permanent drivers earn Rs
34,000 plus benefits, wet-leased
bus drivers receive only about Rs
22,500 per month.

The wet-lease buses have
alsobeeninvolved in several ac-
cidents, rising concerns about
public safety. Additionally, fre-
quent strikes by employees of
wet-lease contractors have dis-
rupted services, leaving passen-
gers stranded during peak hours.

A significant portion of the
fleet now consists of wet-lease
buses, whichdonotundergothe
same level of oversight and
maintenance as BEST-owned
buses. Asaresult, these buses are
often in poor condition, with
faulty engines, worn-out brakes,
and other mechanical issues,
leading to accidents, some of
which have been fatal.

In an accident in Kurla on
December 9,2024, the driverof a
wet-lease bus lost control of the

vehicle, resulting in the deaths of
10pedesttansand s 040 | THE SHRINKING FLEET
others. Theincident
cems about the safety standards Year | No.of BEST- | No.ofwet | Total
of wet-lease buses and the need owned buses | lease buses | Fleet
to re-evaluate the system.
“Wet-lease drivers, often 204 | 4288
hired on short-term contracts, 2015 4167
do not receive the same level of 2016 3963
training as BEST's permanent 2017 3749
drivers who
training in road safety and vehi- 2018 3310
cle maintenance,” said Samant. 2019 3207
Another key administrative 2020 3362
issue affecting BEST is the failure
of wet-lease contractors to sup- 221 1979
ply the agreed number of buses, 2022 1873
creating a gap between orders 2023 1,381
placed and actual deliveries. 2024° 847 1969 | 2816 M
Despite placing regular orders, —
the contractors have been un- “todate; Data from BEST engineering and traffic dept
able to meet the supply commit-
ments, which hasdisrupted fleet

expansion, financial planning
and daily operations.

Of the 2,100 electric buses
scheduled for delivery by August
2023, BEST received only 185
from EveyTrans Private Ltd, de-

Santacruz and Bandra.

Wet-lease buses
Inan eﬂon to address the

pite ing Rs 205.8 crore in ad-
vance. The company, a sub-
sidiary of Megha Engineering
and Infrastructure Limited
(MEIL), cited spare part short-

public trans-
port, BEST turned to wet-leasing
buses in 2019. This practice in-

agesasth for delays.
“Contractors failing to meet
supply commitmentsi impactsop-

and maintenance of buses to pri-
vate contractors, while BEST re-
tains the responsibility for the
service. Under this arrangement,
contractors provide buses, driv-
ers, and maintenance, but BEST
continues to control the routes.
At present, around 1,900
buses are leased under these
contracts. Initially introduced as
a temporary solution to ease
BEST's financial strain, the wet-

erations, but th
lack of strict enforcement also
worsenstheissue,” said anexpert.

Atrade-off

The cost structure of oper-
ating buses, whetherowned or
leased, has put a strain on the
finances of the Brihanmumbai
Municipal Corp (BMC),

worsened the situation, as the
costs of maintaining and oper-
ating an older, smaller fleet
have escalated.

According toofficials, the cost
of running a self-owned bus is
approximately Rs 180 per kilo-
metre, while a wet-leased bus
costs Rs 120 per kilometre.
Although wet-lease buses may
appear cheaper, this cost-saving
comes at the expense of service
quality. The savings in opera-
tional costs are undermined by
the increased frequency of bus
breakdowns, accidents, and
service disruptions, ultimately
impacting commuters.

Thesituationiscompounded
by the increasing reliance on wet-
lease contractors. While these
agreements may offer short-term
financial relief, they have long-
term financial

which funds BEST's operations.
The inability to secure the nec-
essary funds for a new fleet has

“There are inherent issues
wnh BEST's wet-lease model,

tors, inanattempt

to maximise profits, compro-
mise on operational costs, ulti-
mately affecting the quality of
service. While this model wasin-
troduced with the pretext of cut-
ting BEST's so-called losses, now
itis evident that it is not work-
ing." said Hussain Indorewala,
co-convenor of Aamchi Mumbai
Aamchi BEST.

The BMC's budget for public
transport remains inadequate to
meet growing demand, accord-
ing to union leaders who claim
insufficient funding has led to
the decline of BEST services.
“Despite promises to form a
committee to address the fleet
crisis, no financial commitment
has been made to increase the
fleet size to 3,337 buses, as out-
lined in the 2019 MoU between
BEST management and unions.

The gap between the populanon and BEST fleetsize has been widening, with the number of

buses now at 847, which is

former chairman.

On the other hand, BMC
Commissioner Bhushan Gagrani
said, “The BMC recognises its
moral and statutory responsibil-
ity to financially support BEST.
Last year, we allocated Rs 850
crore... However, like other pub-
lictransport systems, BEST is not
financially feasible. While we
can provide funding as needed,
the fleet-related challenges must
be addressed by BEST directly.”
This year the BMC allocated Rs
1,250 crore out of their Rs 74,427
crore budget for 2025-26. This
includes Rs 1,000 crore from
BMC's civic budget and an addi-
nomleZSOcmsanmomdby
the 15th Finance Commissi

for the city’

must buy and operate its own
buses, asitisapublic service, not
an opportunity for private con-
tractors,” added Indorewala.

Budget woes

Despite facing a severe fi-
nancial crisis, BEST has received
onlyRs 1,250 crore in the BMC's
Rs 74,427-crore budget for
2025-"26.This includes Rs 1,000
crore from BMC's civic budget
and Rs 250 crore from the 15th
Finance Commission for electric
bus procurement.

Suhas Nalawade, former as-
sistant general manager of BEST,
emphasised that budget alloca-
tions must account for the de-

ize.

According to Nalawade, BEST
incurs a monthly operational
loss of Rs 200 crore, and stabilis-
ing it would require at least Rs
9,500 crore, The esti: an-

appears large, it may not be
enough to address even a single
major issue. But something is
better than nothing." The current
allocation, while slightly higher
than last year's, does little toad-
dress its long-term sustainabil-
ity or growing challenges.

BEST continues to face finan-
cialchallenges as it provides bus
services at some of the lowest
fares in the city. The minimum
ticket fare for an air-conditioned
busis Rs 6, while the maximum
is Rs 18, making BEST one of the
most affordable modes of trans-
port for commuters. For the fi-
nancial year 2025-26, BEST's to-
talexpenditureis projected at Rs
4,518.34 crore, while its revenue
from passenger ticket sales s es-
timated at Rs 2,160.11 crore —
just47.80 per cent of the total ex-
penses. This significant gap be-
tween revenue and expenditure
addstothe financial strainonthe
transport body.

As partofits fleet modemnisa-
tion plans, BEST is phasing out
older, non-air-conditioned metal
buses and replacing them with
new AC buses. While this move
aims to enhance commuter ex-
perience, italsoincreases opera-
tional costs. In addition to fleet
expansion, the undertaking must
alsomanage expenses related to
employee salaries, gratuity, bus
maintenance and fuel costs. Even
ifthe fleetis depleting, there are
about 6,337 drivers and 7,724
conductors working for BEST
apart from 5,242 drivers and
2,156 conductors working under
the wet-lease model.

With revenue from fares fail-
ing tocovereven halfofitsoper-
ational costs, sustaining the
transport service while ensuring
financial stability remains a key
challenge for BEST. The increas-
ing financial burden has made it
difficult for the undertaking to
maximise profits and maintain
operational efficiency.

Need for a stable GM
The BEST undertaking has
seen five general managers in
four years, raising concems over
its stability. After Surendra Kumar
Bagde's tenure (2017-2021),
Lokesh Chandra took over until
2023, when he swapped roles
with Vijay Singhal. Smgh.\l was

mak-

nual expenditure for 2025-26
stands at Rs 4,518.34 crore, up
from Rs 3,427.77 crore in 2024~
'25, making the current alloca-
tion grossly insufficient.
Experts argue that BEST
needs structured financial sup-
port rather than just grants.
“BEST is being reduced to a
Metro feeder service rather than
avital public transport provider.
Its financial crisis escalated after
the transport and electricity divi-
sions split, and wet-leasing

ing way for Anil Diggikar, who
also had a short tenure. Harsh-
deep Kamble was appointed but
did not assume charge. On
February 6, SVR Srinivas, CEO of
the Dharavi Redevelopment
Project, was given an additional
charge. Experts stress the need
for consistent leadership to ad-
dress BEST's financial and oper-
ational challenges.

“The BEST undertaking ur-
gently needs a stable leadership.
The role of GM is now seen asa

electric bus procurement.
“InMumbai, public transport
suchastrainsand busesis in high

d the deficit. Instead of

posting, withofficials

partment’s income,
and operational losses. “The
BMCshould consider the gap be-
tween BEST's income and ex-

This has left BEST with
ashrinking fleet and rising oper-
ational costs,” said Ashish
Cl BEST C i

demand, yet th fo-
cuses on luxury projects like
Metros and coastal roads, which
lack the same demand. BEST

di while deciding the
gmnl Ideally, the operational
losses should define the amount
allocated,” he said.

temporary grants, BMC must
fully integrate BEST into its core
public service framework and
budget,” said Indorewala.

A senior BEST official, re-
questing anonymity, pointed
out, “Even though the amount

Simpleey.io

seeking transfers soon after ap-
pointmentinstead of focusingon
improving the system. The gov-
ernment must introduce a fixed
tenure for the position to ensure
continuity and revive BEST to its
former status,” said Chemburkar.
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With NMIA, India is set to create a benchmark
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commercial flight validation
testin December, is
expected to change the
future of air connectivity for
the Mumbai Metropolitan

Journal's Dhairya Gajara.
Excerpts from the e-mail
interview:

million annual passengers
(MAP) and will open by
2026. Terminal 2 is expected
to open by 2030. This is the
flagship terminal at the top
end of the airport precinct
and will be larger, handling
30 MAP and will have a
substantial landside
development. Terminal 3

layout driven by operational
requirements. The lotus
flower was the basis of
inspiration both for the
frontage of the terminals

(NMIA), which completed its

will effectively be a mirror of

functional building, with the

textures and patterns are
drawn from the heritage of
India and re-interpreted ina
contemporary design

‘With NMIA, India is set
to create a benchmark’

Dhairya Gajara tower. How is it special
MUMBAI from the design

t— 2

The Navi Mumbai The design of the ATC tower

reflects the overall airport
architecture. Given general
height restrictions at any
airport due to flight
operations, the ATC tower is
typically the major beacon
that signals the airport’s

Region. Cristiano Ceccato, presence from a distance. As
director of London-based such, it is an iconic vertical
Zaha Hadid Architects, counterpoint to the

which designed NMIA, horizontality of the terminal
spoke to The Free Press buildings. Technically, the

ATC tower is designed to the
most current ATC planning

requirements, including the
integration of camera-based

requirements on the airside
(aprons, taxiways, runways,
parking stands) including
ancillary facilities such as
cargo, maintenance, and
repair operations. Equally
significant is the landside
requirement, which includes
transportation, parking,
hotels, and other
installations, which are also

Q. The construction of language that befits a state- virtual ATC systems.

NMIA will be executedin  of-the-artairport terminal,

multiple phases. Q. Can you elaborate on
According to the design Q. NMIA is being the technological

plan, what will each constructed on a huge advancements

phase contain and by piece of land ranging to integrated into the
when is the construction 1160 hectares. Whatis airport, such as Al-
expected to conclude? the plan to make out the driven passenger flow
A.NMIA will be executed in+~ most from the land? ?

3 phases. Terminal 1, which A. Aside from the terminal A. In airport planning, all

is currently under itself, an airport has flows are planned in accord-
construction, will handle 20 significant land ance with international stan-

dards, such as those defined
by IATA, and client-specific
requirements. At ZHA, we
have an in-house Al team
that focuses, amongst others,
on the computational analy-
sis and optimisation of pas-
senger flows, in conjunction
with industry-standard
simulation techniques.

different airlines and
alliances, and also the
possible allocation of one of
the smaller terminals to low-
cost carriers.

Terminal 1. investment opportunities for Q. How do you see this
property developers. project influencing

0. What inspired the future airport designs

architectural concept for Q. What is the plan for and infrastructure devel-

NMIA, particularly the the three inter d P in India and glo-

lotus-shaped terminals?  terminal buildings and

And how does the design  how will they serve A. Airport architecture has

integrate Indian cultural different purposes? progressed beyond the gen-

elements while A. Each terminal will have eric glass-and-steel designs

maintaining modern both domestic and of the past 30 years.

? international facilities, Asthe  Increasingly, airports are
A, Anairport terminal is project grows, there maybe  seen as true gateways to a
first and foremost a dedicated services for nation and are almost

always the first point of con-
tact for visitors to a country
they have never visited.
With NMIA, India is set to
create a benchmark for such
global gateways with a con-

and for the main interior Q. The air traffic control temporary, world-class air-
columns. Throughout the tower at NMIA is said to port that is nonetheless
building. colours, materials,  be the most mATC qui fally Indian.
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Modi played a weak hand
in Donald Trump durbar

X 3

Sanjaya Baru

\ V) Sanjayovacha

he only thing
emarkable

about Prime
Minister ~ Na-
rendra  Modi's

hastily prepared visit to
Washington D.C. was the
fact that he had two inter-
actions with the media. A
rarity for Mr Modi. As it
turns out, Indian diplo-
mats managed to keep all
independent-minded
Indian journalists out of
the room and squeezed in
friendly ones who man-
aged to embarrass the pro-
fession with servile behav-
four and inane questions.
If one Indian journalist
used up her time to praise
President Donald Trump,
another was snubbed by
the President who said he
did not understand what
was said and moved on.

The fact 1is that
Washington D.C. is one of
the rare capitals in the
world that has a few com-
petent Indian correspon-
dents such as a veteran
like Chidanand Rajghatta.
Most major capitals
around the world have no
representation from the
Indian media. In the past
this vacuum was filled by
the Prime Minister allow-
ing senior and highly
regarded Indian journal-
ists to travel in the PM's
plane. Tough questions
would be asked and news
worthy of publication
would emanate. Mr Modi
ended this practice along
with refusing to freely
interact with the media
overseas.

Getting Mr Modi to face
the media, albeit selected
Indians, was not the only
burden that President
Trump imposed on his vis-
itor. The day the two met
began with the President
announcing reciprocal tar-
iffs that would hit Indian
exports and force India to
further bring down its tar-
iff barriers. A reduction in
customs duties is an advis-

able policy intervention
that many, including
Prime Minister Modi's
close advisers, have lon
recommended but the BJ]
has been reluctant to bite
this bullet. Now, under
pressure from Mr Trump,
some action may well be
forthcoming. Already the
Union Budget had taken
some pre-emptive action,
but President Trump
wants more,

Apart from seeking
lower tariffs, the head of
the world’s most powerful
government, with an econ-
omy whose per capita
income is more than ten
times that of India’s, also
ensured  commitments
from India to purchase
more defence equipment.
What in turn did he do for
his visitor? One could
view the temporary sus-
pension of the US Foreign
Corrupt Practices Act
(FCPA) as a huge favour,
given that it immediately
and directly benefits an
Indian Dbillionaire. The
FCPA was enacted in 1977
aimed at preventing US
firms from bribing foreign
government officials to
help secure business
overseas.

President Trump was
right to say that the FCPA
had handicapped US firms
overseas given that most
other governments had no
such constraints and were
happily bribing overseas
officials to secure business
for their firms. However,
ever since the term of the
late Jimmy Carter, when
the FCPA was introduced,
the US prided itself in not
deploying bribes overseas
to secure business for its
firms. The fact is that the
US had and deployed other
means to secure business
overseas when it wanted
to. However, as US firms
lost competitiveness, they
found themselves at a dis-
advantage in this regard.

The case relating to th

Apart from seeking
lower tariffs, the head
of the world’s most

powerful government,
with an economy
whose per capita
income is over 10
times that of India’s,
ensured commitments
to purchase more
defence equipment

Indian billionaire Gautam
Adani points to favours
done to the former govern-
ment of Andhra Pradesh
in return for business
advantage secured in
which a US firm was also
involved. Mr Adani was
charged with wrongdoing
under the FCPA by the US
Securities and Exchange
Commission. Curiously,
neither the Government of
India nor the present state
government in Andhra
Pradesh has acted on the
charges made. It has been
business as usual in India
and now it will be business
asusual in the US. That'sa
huge favour to a private
individual in India from
President Trump and he
has managed to get
defence purchase orders
from the Indian govern-
ment in exchange.

In the week that Prime
Minister Modi was visit-
ing Washington, the
Trump administration
made a startling move
reaching out to both China
and Russia. While
President Vladimir Putin
has invited both President
Xi Jinping and President
Trump to Moscow, as
guests at the 80th anniver-
sary celebrations of the
Victory in Europe Day in
May, President Xi Jinping
has invited Mr Putin and
Mr Trump to Beijing.
There’s a threesome in the
making, and geopolitical
analysts have all become
excited recalling Yalta.
The Yalta conference of
February 1945 was a meet-
ing of US President
Franklin D. Roosevelt, the
then Soviet Union’s dicta-
tor Josef Stalin and British
Prime Minister Winston
Churchill. Between the
three — the victors of the
Second World War — they

agreed to the terms on
which peace would be
restored.

A Trump-Xi-Putin sum-
mit could help resolve the
wars in Europe and
Middle East but to imagine
that they would define a
new world order in the
manner that FDR, Stalin
and Churchill did is a bit
fanciful. Of course, they
could if leaders of coun-
tries like India, Brazil,
France, Germany, Japan,
Indonesia, South Africa
and so on fall in line like
the rest of the world did in
1945. Neither has the
United States nor Russia
nor indeed China won any
war in 2025 for them to sit
down in a Yaltalike con-
ference to design the world
for the 21st century.

Something has happened
since 1945 that makes the
world of 2025 very differ-
ent. The US is defending
its space. Russia is trying
to regain its lost space and
China is expanding its
space. Around all of them
there are countries with a
mind of their own and
some bargaining capacity.
The notion that the Big
Three can sit down and
agree that Greenland
belongs to the US, Ukraine
belongs to Russia and
Taiwan belongs to China
and then the rest of the
world will fall in line and
clap is bereft of a sense of
history.

The free peoples of post-
colonial nations as well as
the middle powers around
the world, including
Germany, France, Japan
and, hopefully India,
would want to Know
where they stand in this
so-called grand bargain of
a Yalta 2.0. I say hopefully,
because India has con-
veyed mixed signals in
this past month. There has
been avoidable nervous-
ness on India’s part in
dealing with a Trump vic-
tory. The servility of the
Indian media at the
Trump-Modi press meet-
ings may have convinced
many that India is willing
to bend, if not crawl.

The writer is an author,
a former newspaper
editor and adviser to
Prime Minister
Manmohan Singh
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with
subdued revenue
and earnings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their  combined
net profit rose by a
single digit for
the third straight
quarter. Total net
eamings of 3,618
listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about

23773 trillion in Q3FY25.
With this, listed firms'

combined net profit rose
49 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

s

from the 6.8 per cent Y-0-Y
growth in the entire FY24.

Overall earnings growth
was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income,

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 28.7
per cent of total income
in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs.  Turn to Page 3»

ILLUSTRATION: AJAYA MOMANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
o All firmms o= Ex-BFSI firms = Ex-BFSI & oil firms
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BFS1: Banks, non -banking financial companies, insurers, and
stock broking firms; capital goods includes comstruction & infra
Note: Based on a common sample of 3,638 compandes, excluding
thelr listed subsidianes; includes historical numbers of HDFC that
merged with MOFC Bank in July 2023

Soutce: Capitaline; compiled by BS Research Buteau
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58% of corporate profits from
BFSI, ml&gas, IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
o-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY2S, up from around
1.18 trillion a year ago but down
sequentially from .32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 99 per cent Y-o0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-o0-Y growth in
Q3FY24 and 13.6 per cent Y-o-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from ¥7AS trillion a year earlier and
28.08 trillion in Q2FY2S. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

3 SECTORAL

ERFORMANCE
%Y-0~Y change
Net  Adjnet
sales  profit
BFSI 9.9 8.3
0il &Gas 0.6 -21.2
IT-Software 6.5 9.4
Mining&Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.7
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement ~1.4 -11.4
All firms 7.0 6.2
BFSE: Banking, financlal services,
and insurance

Source: Capitaline, complied by BS Research
eau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and 2199
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY2S. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no eamings growth,

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with
subdued revenue
and earnings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their  combined
net profit rose by a
single digit for
the third straight
quarter. Total net
eamings of 3,618
listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about

23773 trillion in Q3FY25.
With this, listed firms'

combined net profit rose
49 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

s

from the 6.8 per cent Y-0-Y
growth in the entire FY24.

Overall earnings growth
was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income,

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 28.7
per cent of total income
in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs.  Turn to Page 3»

ILLUSTRATION: AJAYA MOMANTY

GROWTH IN SLOW LANE
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58% of corporate profits from
BFSI, ml&gas, IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
o-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY2S, up from around
1.18 trillion a year ago but down
sequentially from .32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 99 per cent Y-o0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-o0-Y growth in
Q3FY24 and 13.6 per cent Y-o-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from ¥7AS trillion a year earlier and
28.08 trillion in Q2FY2S. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

3 SECTORAL

ERFORMANCE
%Y-0~Y change
Net  Adjnet
sales  profit
BFSI 9.9 8.3
0il &Gas 0.6 -21.2
IT-Software 6.5 9.4
Mining&Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.7
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement ~1.4 -11.4
All firms 7.0 6.2
BFSE: Banking, financlal services,
and insurance

Source: Capitaline, complied by BS Research
eau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and 2199
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY2S. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no eamings growth,

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Business Integrity Conclave 2025 Champions Ethical & Resilient Business
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Shaping the Future
Collective Action for Ethical, Resilient, and Responsible Business Practices

he inaugural Business Integrity
Conclave, hosted by the United
Nations Global Compact Network
India (UNGCNI)at The Leela
Palace, Chennai, broughttogether
global business leaders, ers, and
compliance experts tofoster ethical, resdient,
andresponsible business practices. Underthe
Action

for Ethical, Resilient, and Responsible
Business Practices,” the conclave servedasa
high-impact platform for discussions on gover-
nance, fiskmanagement, ethical healthcare
collaborations, and ESG integrationiinto
corporate strategies. Integrity, transparency,
and sustainabilty are no longer regulatory
obligations alone—they are the foundation of
corporate resibence. Inan era ofincreasing
regulatory scrutiny and stakeholder expecta-
tions, businesses must prioritize compliance,
ethicalleadership, and governance frame-
works 10 safeguard their long-term growth.

Strengthening Governance
and Business Integrity

The conclave commenced withan
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5

Page 32 of 216




adani

POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io

'ms make a beeline for Dubai

environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io

'ms make a beeline for Dubai

environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io

'ms make a beeline for Dubai

environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io

'ms make a beeline for Dubai

environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan

Simpleey.io

'ms make a beeline for Dubai

environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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Top law firms make a beeline for Dubai
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Low arbitration cost, high living standards & world-class infra draw businesses and lawyers

Toplaw i

JYOTSNA BHATNAGAR
Ahmedabad, February 16

SOME OF INDIA'S leading law
firms are making a beeline for
the UAE in search of a share of
the $3.5-billion legal services
pie.The country, which has of
late emerged as a gateway to
the MENA (Middle East and
North Africa) region, has posi-
tioned itself as a prominent
financial and logistical centre
for global enterprises, result-
ing in a heightened demand
for various legal services,
including corporate,commer-
cial,dispute resolution,and tax
advisory practices.

Currently the Arabic
nation has top firms like Cyril
Amarchand Mangaldas (CAM)
which set up an office in the
Abu Dhabi Global Market
financecityin 2024,Kochar &
Co which has been there for
some years, and mid-sized
firmsincluding AKS Partners,

Top Indian law firms
Cyril Amarchand
Mangaldas and
Kochar & Co
currently
have operations
in the UAE

FAVOURED DESTINATION % s""“"'l :
Mangaldas,

Goswami & Nigam, Singular-
ity Legal,and Parin Legal.This
year several top names
including Shardul Amarc-
hand Mangaldas (SAM), Khai-
tan & Co and Luthra & Luthra
are also planning to enter the
booming market.

Pallavi Shroff, managing

partner of SAM, said the firm
is “in an early exploratory
phase”and is scouting for tie-
ups with local law firms in
the UAE which are domain
specialists. What is making it
easier for these firms is that
even seasoned lawyers from
India are willing to relocate

to the UAE.“The UAE is grad-
ually modernising its legal
system, allowing more for-
eign lawyers to practise in
certain areas,” Shroff said,
adding that “the region offers
a high standard of living,
world-class infrastructure,
safety, and a cosmopolitan
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environment, making it an
attractive destination for
Indian lawyers”.

The significant improve-
ment in bilateral ties between
the UAE and India is also a big
draw.Santanu Ghosh, a senior
partner with ANB and also
managing partner of Lex
Ensemble FZ, a UAE-based
boutique firm, said, “I am
inundated by queries from
venture capitalists, portfolio
management companies and
mutual funds from India
wanting to enter the Dubai
International Financial Centre
(DIFC) and Abu Dhabi Global
Market (ADGM)." According to
rough estimates, a fifth of
lawyers in UAE firms are Indi-
ans. Indian Jawyers are
employed by both foreign and
local law firms in the UAE and
alsoasin-house general coun-
sels with companies.

Continued on Page 5
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POSTTHE G20 summit held in
India in 2023, big Indian com-
panies like Reliance Industries,
Adani Group, Larsen & Toubro
(L&T),and ReNew Energy Global
are making significant invest-
ments in the region for the pro-
posed India-Middle East-Euro-
peCorridor,whichisexpectedto
generate big-ticket projects,
especially in the infrastructure
and legal technology space.
Hemant Batra,head & senior
legal consultant at SAM for new
ventures and growth, said, “I
have been identifying opportu-
nities in the UAE over the past
twoyears"Onthespikeininter-
est for the UAE among legal fir-
ms,Batrasaid,“It'saninevitabil-
ity. With so many top Indian
companies entering the region,
nolegal firmworthitsnamecan
afford tostayout of thisarea.”
Harry Chawla, managing
partner of Luthra & Luthra,
agrees that there’sarush forthe
UAE."We have lost two senior
lawyersjustoverthe pastmonth
who have bagged great jobs in
the UAE. It is a well-known fact

that lawyers generally follow
their clients and work opportu-
nities that this creates. Indian
corporates obviously would ha-
ve a comfort level with Indian
law firms.” He also said his firm
is looking at Dubai specially for
arbitration and infrastructure
projects.“Weare currentlywork-
ingwithmanylaw firmsin Dub-
ai and may, at a later stage, con-
siderafull-fledged office there.”

Theeaseof doingbusinessin
the UAE and significantly low
costs involved for clients and
lawyersarealso major consider-
ation that law firms are factor-
ing in.“Conducting business in
Londonand NewYorkis prohib-
itively expensive. While Singa-

17 Feb, 2025 - 17 Feb, 2025

Top law firms eye Dubai entry

pore International Arbitration
Centre emerged as a cost effec-
tive alternative, the cost in
Dubai is a third of that. It is not
surprising thenit scoresbig spe-
ciallyforarbitration,"said Batra.

“Foreign lawyers can prac-
tise in these jurisdictions with-
out being UAE nationals. Dubai
and Abu Dhabi are emerging as
leading arbitration centres
(DIFC-LCIA, DIAC, ADGM Arbi-
tration Centre),attractinginter-
national dispute resolution wo-
rk.Also, the country s gradually
modernising its legal system,
allowing more foreign lawyers
to practise in certain areas.
Absenceof personalincome tax
too makes it financially attrac-
tive for lawyers seeking higher
earnings,”Batra concluded.

And with GIFT city arbitra-
tion centre still some time
away, the UAE is not surpris-
ingly the most sought-after
destination.Quipped Ghosh of
Lex Ensemble, “Incorporation
at GIFT can take over a month
while in Dubai you're good to
goinjust five days.”
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Can India become a global data centre hub
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PLAIN FACTS

Canindiabecomea
global data centre hub?

BY HOWINDIALIVES.COM
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Investments worth about $45 billionare  Data centre capacity in India nearly
planned for data centres in India doubled in 2024

Investment commitments made in 2024 and 2025 (n S bilion)  Data centre capacity (in MW)
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mint ‘Source: CBRE, news reports.

India's internet penetration has been
rising steadily, and it hit 58% in 2024
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n lamai-Kantar report. Penetration w
43
48
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58

‘Source: intemet i India report 2024, lumai-Kantar

Mumbai and Chennai account for “ablesvs C S i
s el Chennal oo ks Cablesvs Consumption

City-wise share of India’s data centre stocks,

January-September 2024 (%) mint

dominate India’s d:
I'| |Il‘l|l fnllo\\ 1-(I by ( he

(ln\« nh\ ln\wr -al estate (‘«N\unpm\(dmﬁ'wnn ure, A\n(l

ndiain
u 2021, w il versus 397
024, the lamai-Kantar report said. “While:
hyperscale d i ofthe
cloud, i softier Il cities i
Souce: CBRE ali - idin tsreport,
Power Plays Comp usage,
speed is rising faster
GLOBALLY, HIGH power consumption by data centresisa g - et
worry. The International Energy Agency said in areport last Maximum b
1 e (i taFLOPS)
yearthat d: forl-13%of GPUsystem required(n kW) (i)
usage.Indiawil Face questionsabout ow twill meet higher S s
power der 3 uoo(mo) 65 ®
units, or GPUs, and
help reduce power usge, but carrent efforts on e c
energy use on data centres may not suffic ingupAlhas  NVIDIADGX 02
potential to start abidding war for minerals, land, and water, 1100 (202)
drivingup prices i il icsurvey
ha: 1 dpresence  nvipia pox b
terplays may come into the 8200 (2024)
. iali is adatabase and search engine for
publicdata. Souce: GokdmanSachs Gobl vestment Research
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INDIAINCPROFITS CRAWL
AS SALES STAY SLUGGISH
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But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with

subdued revenue

and eamings growth
persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-0-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
£ross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

earnings of 3,618 L. RESULTS percentoftotal income
REVIEW

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
347 trillion, while net revenue
rose 7 per cent Y-0-Y 1o about
¥37.73 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earmings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-o0-Y in
IMFY25, aslight improvement

in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
1o 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs. Turn to Page 3»

17 Feb, 2025 - 17 Feb, 2025

India Inc profits crawl
as sales stay sluggish

FLLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
we All firms s Ex-BFSI firms  w==Ex-BFSI & oil firms
60

40

12 8.5

1.8 7.0
0.9 62 0
Dec *20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (% trillion)
e Al firms = Ex-BFS| firms  ===Ex-BFSI & oil firms

20

4
347

3
2.19

1.96 2
1.46 /\/\/\—/\/ =

s /\/\/JV :

Dec 20 Dec ‘24
BFSI: Banks, non-banking financal companies, inswerers, and
stock broking firees; Capital goods includes construction & infra
Note: Based on 3 common sample of 3,638 compandes, excluding
their listed subsidiaries; includes historical numbers of MDFC that
merped with HOFC Bank in buty 2023
Sowrce: Capitaline; compiled by BS Reseasch Buteau
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58% of corporate profits from
BFSI, o0il & gas,IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 1.4 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlierand an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
o-Y in Q3FY2S — the slowest in at
least 17 quarters.

The banking. financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
T1.18 trillion a year ago but down
sequentially from .32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-o-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13,6 per cent Y-o-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately 28.19 trillion in Q3FY25, up
from A4S trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

—

3 SECTORAL
ERFORMANCE

% Y-0~Y change
Net | Adjnet
sales profit
BFSI 9.9 83
0il & Gas 0.6 -21.2
T-Software 6.4 9.5
Mining & Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 185
Pharmaceutical 98 22.7
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.%
All firms 7.0 62
BFSE: Banking, fimancial services,
and insurance

Source: Capitafine, complied by 85 Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
ncl prol‘it grew S per cent Y-o-Y in

— down from 29.5 per cent
YoY growlh in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
¥2.19 trillion in Q3FY25, up from
22,09 trillion in Q3FY24 and .99
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-o0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
X27.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Can India become a global data centre hub
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Canlindiabecomea
global data centre hub?

BY HOWINDIALIVES.COM
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Investments worth about $45 billion are Data centre capacity in India nearly
planned for data centres in India doubled in 2024
Investment commitments made in 2024 and 2025 (in $ billion) Data centre capacity (in MW)
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Canindiabecomea
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Investments worth about $45 billionare  Data centre capacity in India nearly
planned for data centres in India doubled in 2024
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2nd batch of US deportees also chained on-board flight
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2nd batch of US deportees
also chained on-board flight

Surjit Singh

letters@hindustantimes com

AMRITSAR: The second US mili-
tary alrcraft carrying deported
Indian migrants landed in
Amritsar late on Saturday with
117 people in shackles, those
who were on board said on Sun-
day, describing conditions that
government officials previously
said would be raised with their
American counterparts.

“Our legs were chained and
hands were also cuffed.” Harjit -
Singh told reporters at his vil-  Police escort deportees toa vehicle after their arrival at the
lage Khanowal Bohri in Gurdas-  Ahmedabad airport in Gujarat on Sunday. n
pur district, describing how he
and his cousin Harjot Singh
were among those deported. He
said they were “badly thrashed
in jungles of Panama”™ and
forced at gunpoint by mafia
members during their journey.

The C-17 Globemaster jet
landed around 11.30pm carrying
65 people from Punjab, 33 from
Haryana, ¢ight from Gujarat,
two each from Uttar Pradesh,

continuedon -8

- 2 —
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U.S. DEPORTEES

Goa, Maharashtra and Rajast-
han, and one each from Hima-
chal Pradesh and Jammu &
Kashmir.

The cousins’ journey, costing
245 lakh each, began on Octo-
ber 13 last year. "We sold out
our 3 acre agrarian land, a resi-
dential plot and a car and got
loan to arrange 90 lakh to
make payment of the agent who
is resident of nearby town Kala-
naur and currently residing in
US."” Harjit said. They finally
crossed the US border on Janu-
ary 27.

Harjit described severe mis-
treatment in US detention: “1
was also beaten up and tortured
in detention camp in the US, In
naked condition, | was detained
in an air-conditioned room for
24 hours.” His cousin Harjot
remains in deep shock and is
not speaking to anyone.

The treatment of Sikh deport-
ees has sparked particular out-
rage. The Shiromani Gurdwara
Parbandhak Committee (SGPC)
had to provide turbans to sev-
eral deportees at the airport.
“Deporting Sikhs bare head is
highly condemnable,” said
SGPC member and former gen-
eral secretary Gurcharan Singh
Grewal, announcing plans to
approach the US government
directly if Indian authorities
failed to address the issue.

To be sure, the government
has said the restraints are part

of the protocol US authorities
have followed for years while
deporting people.

Another deportee, Daljit
Singh of Kurala Kalan village in
Punjab’s Hoshiarpur district,
told news agency PT1 that the
women and children on the
flight were not put in restraints.

Separately, two of the deport-
ees who landed on Saturday’s
flight Sandeep Singh and Prad-
eep Singh, have been arrested in
connection with a murder case.
Patiala police said both cousins
were wanted in a murder case
registered in 2023 in Rajpura
town of Patiala district. “Both
the accused had then been
booked under Sections 302, 307,
323, 506, 148 and 149 of the
Indian Penal Code (IPC) in the
murder case registered on June
26, 2023," senior SSP, Nanak
Singh, said.

Punjab chief minister Bhag-
want Singh Mann, who arrived
in Amritsar on Friday to oversee
arrangements, strongly criti-
cised both the deportation con-
ditions and the choice of land-
ing site. Speaking at the airport
hours before the flight’s arrival,
Mann warned against turning
Amritsar, home to sacred sites
like Sri Harmandar Sahib and
Jallianwala Bagh, into a “deten-
tion or deportee centre.”

Shiromani Akali Dal leader
Bikram Singh Majithia criti-
cised Mann's response over the
turban issue: “Bhagwant Mann
and his ministers are playing to
the gallery on deportation of
Youth from USA. But shockingly
and shamelessly they are silent
on bringing Sikh youth bare
head without turbans.”

Congress MP Gurjeet Singh
Aujla called for focus on reha-
bilitation. “People who went
abroad after investing lakhs of
rupees are now having to
return. Their rehabilitation
should be talked about,” Aujla
said, urging the government to
“ensure that youngsters don't
have to go abroad in search of
work.” He suggested India send
its own chartered planes for
more dignified returns.

The landing was the second
such deportation flight, with a
third expected later on Sunday.
On February 7, the first such
military plane brought back 104
people, including children as
young as four. State officials
have deployed personnel to
facilitate the returnees’ journey
to their respective districts, with
the government arranging
boarding and lodging facilities
at the airport.
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CanliIndiabecomea
global data centre hub?
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A monthly data dive into how the city is doing on 8 aspects that define quality of life for a citizen. Where are they improving, where are they worsening? By howindialives.com

Tracking liveability index of India’s IT hub
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=== Registrations

After the Diwali surge, both 4- and 2-wheeler
registrations shrunk 13-14% in December.
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:ﬂ Formal Sector Jobs
202,

provident fund ol; behalf of their 4.94 million employees. In the pasl; three years, this
total count of employees has increased by 14%.

Employees Organizations
Number of employees with EPF Number of organizations making
tﬂllllhutmmlllm) mmmm

:ﬁ Job Postings

After hitting a low in December 2023, an index
capturing the supply of new jobs had been rising and
falling alternately. In December, it rose 5%.

Naukri JobSpeak Index for Bengaluru
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In November 2024, of domestic fligl
4% over November 2023 levels, while international flights surged 21%.
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4%: Air Quality

Average air quality stayed in the ‘satisfactory’ zone in
December, and improved marginally.
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practices

Position AVE
Middle Right, Top Left

Page no Language Article Dimension Supplement
5 English 1021 N/A

Circulation

510382 101.93K

mex
bk long-terr

and crecibiity in

Officer, Refex Gr

Unitexi Nations Global C

Shaping the Future
Collective Action for Ethical, Resiient, and Responsibla Business Proctices

he inaugural Business Integrity
Conclave, hosted by the United
Nations Global Compact Network
India (UNGCNI) at The Leela
Palace, Chennai, brought logether

leaders,

oomphanoe experts to foster ethical, ms-hem

and responsible business practices. Under the
theme “Shaping the Future: Collective Action
lor Em-ca! Resilient, and Responsible

ractices,” thy dasa
high- i
nance, risk ! ethical
and ESGinteg

Integrity, transp ¥

and sustainability are no longer regulatory
i they arethe f: J
Inaneraof

regulatory scrutiny and s!akehok}er expecla-
tions,

frame-

works to safeguard me'rlong -term growth,

Strengthening Governance
and Business Integrity

The conclave commenced with an
insightful inaugural session where
industry leaders emphasized the
importance of corporate gover-

BUSINESS IN

Champions Ethical & Resilient
Business Practices

nance in ensuring business 2025 concluded with
credibility and long-term areaftirmation of UN prises, vital to India’s economy, can be both dynamic and engaging. He intro- Moving Forward:
sustainability. Chetan Goradia, GCNI'scommitment!o e face financial fraud, cor- and i to A Culture of Integrity
COO of Refex Group, highlight- fostering ethical ruption. and op P h training, making it more
ed governance as a comerstone Ieadership and [ re- ffective. By 9 ion and The Integrity Conclava 2025
of corporate resilience, while Neha governance sources. Industry experts calied for real-world . he 1 witha UN
Das, Head of Asia & Oceania, UN d risk i cancreate an and GCNI's commitment to vos!enng ethical
Global Compact, stressed the need for works, eth ko P I ipand g sh Jha,
{{ thical MSMEsin g Executive Director of UN GCNI, empha-
Siemens’ Regional Compliance Officer, Y growth.Similarly, sized the organization's mission to drive
Sankar the the dustry, which relies on Embedd'ng Governancein collective action for integrity in business.
g p egrity trust, must yindiinicaltrials, ESG for Sustainable Growth Ganesh Reddy, Joint Secretary of UN
in mitig ption risks.A key research, and patient advocacy. Pharmaceuti- GCNI & Founder of Citizens Foundation,
was the Ci F g ff xplored A major focus of the conclave was the role of i tothe and
tion, an initiative to align in driving that the insights
i p and h Experts d SOCIaI and Governance (ESG) initiatives. hared will shape a future where trans-
other stakeholders through th While and soclal factors are parency, accountability, and sustainability
m(egmy measures. This framework aims to g health- crucial, governance serves as the founda- remain paramount.

and yin
healthcare collaborations.

Ethical Business
as a Pillar of Resilience

Revolutionizing Compliance:
Making Training Engaging
and Interactive

tion for ethical and sustainable business

This landmark conclave established

The i that that busi integrity is not just a regula-
without robust corporate governance, tory lequlmmem—ll is a competitive
cannot eff ] g ethical
sustamabmry strategies. Expens shared risk
of org; ions that and ESG m\egrauon will be best posi-

have successfully aligned governance

tioned to navigate the evolving business
landscape. The discussions initiated at the

Di g and Anand Guruswamy, Senior General frameworks with sustainability goals, rein-
tial for -Ci (India and Sri Lanka), forcing the need for greater

busmessnsks pamcuartylovMucro Snwl and G an engaging t { ,and

Medium ises (MSMES). The t [ ighlighting that ds king.

will serve as a crucial foundation
for shaping a more responsible, transpar-
ent, and resilient corporate ecosystem.
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Governance is the foundation upon
‘ which Enviconmental and Social pillars of
ESG stand, ESG complance is ncreas-
INGPy being driven by nvestors, making trans-
LY  parency and accourntabiity non-negatiabie. To
bulld a ruly susianalie DUsINess, companies
must establsh thelr own ESG frameworks, continuoustly
moceor ther acthvites, and ntegrale sustainablity across ther
Supply chain
Sunila Sahasrabudhe, Fresident (Inda), AuctsESG

ESG atforts remain unsustainable. Profit
with purpoase should be the mantra of
every arganization. A robust govemance
system not only prevents integrity issuas but
also drivas innovation, reduceas risk. and
ensures cost efliciency
Gagan Pattnak,
GMand Head ESG & Sustarabiity, Rafex Group

‘ Without a strong govermance structure,

Governance and compiiance have
‘ seamiessly blended with ESG. Howey-
£r, organzations Must move beyond
méraly cbtaning cenficancns 1o truly embracing
ransparency and ethical business practices
Buiding a Sstrong govemance structura over
time is key to sustaining ESG goals
Kalpathy G Lakshmi Vipin,
Global Head - Ethics & Business integrity, Redington Limited

word 1L is a critical business require-
ment. Regulatony frameworks ke the
BRSK have strengthenad compiance, and ESG
rabngs are now essential for secunng nvest:
ments and market credibiity. Transparency in
pubic disciosures wil defing the succass of ESG adoptionin
businesses
Neeru Bansal,
Heaad - ESG, Cement Busness, Adan Group

‘ ESG s nolonger just a corporala buzz

Simpleey.io | Page 60 of 216




adani

Page no
13

17 Feb, 2025 - 17 Feb, 2025

Business Standard « Kochi « 17 Feb, 2025

India Inc profits crawl as sales stay sluggish

Language |
English

Article Dimension
61

| Supplement
N/A

Position |

AVE |
Middle Center,Top Right

51938

India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with

subdued revenue

and earnings growth
persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net
earnings of 3,618
listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) o approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms’
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
IMFY25, aslightimprovement

(EIRESULTS
EW

from the 6.8 per cent Y-0-Y
growth in the entire FY24.

Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for

the entire Business
Standard sample
expanded 155 basis

points Y-0-Y to 287
per centof total income
in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
1o 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points 1o 8.9 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs. Turn to Page 3 »

ILLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Netsales growth (% Y-0-Y change)
wAll firms ==Ex-BFSI firms ===Ex-BFSI & oil firms

60
40
7.2 _ . -8.5 20
1.6 7
0.9 6.2 0
Dec ‘20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (¥ trillion)
w=All firms == Ex-BFS! firms w==Ex-BFSI & oil firms

4
~2.19
146- /\/\/\-/\/ 1.81
IJBHWN/V )
Dec 20 Dec 24

BFSI: Banks, non-banking financial companies, insurers, and
stock broking firms; capital goods includes construction & infra
Note: Based on a common sample of 3,618 companies, excluding
their listed subsidiaries; includes historical numbers of HOFCthat
merged with HOFC Bankin July 2023

Source: Capitaline; compiled by BS Research Bureau
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58% of corporate profitsfrom
BFSI, oﬂ&gas, IT services

-

However, companles managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 1.4 per cent Y-0-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlierand an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
21.18 trillion a year ago but down
sequentially from 21.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately 28.19 trillion in Q3FY2S, up
from¥7A45 trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o0-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change

Net | Adjnet

sales | profit
BFSI 99 | 83
0il & Gas 06 | -21.2
IT-Software 6.4 9.4
Mining&Metals 40 | 0.1
Automotive 82 | 06
Power 48 | 185
Pharmaceutical 9.8 22.7
FM(G 70 | -3.8
(apital Goods 119 | 2838
Cement -14 | -114
All firms 70 | 62

BFSE: Banking, finandal services,
and insurance

Source: Capitaline, compiled by BS Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
32.19 trillion in Q3FY25, up from
22.09 trillion in Q3FY24 and 21.99
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
0-Y in Q3FY25, an improvement
from 4.2 per cent Y-0-Y growth in
Q3FY24 and 4.5 per cent Y-o0-Y
growth in Q2FY2S. These firms
recorded total net sales of about
¥29.3 trillion in Q3FY25, up from
227.56 trillion a year carlier and
32799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, S8 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Deshabhimani « Kochi » 17 Feb, 2025
Technical issue: 5 flights diverted
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT

Mumbai, 16 Februdey
orporate India’s
struggle with
subdued revenue

and earnings growth
persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-0-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs, However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income,

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-o-Y to 287

earnings of 3,618 Ll RESULTS percentoftotalincome

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
49 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year), Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

mm in Q3FY25 — the high-

est level In at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 8.9 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins tomoderate
in the current quarter from
recent highs. Turn to Page 3»

ILLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE
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BFSS: Banks, non-banking fimancial companies, insurers, and
stock broking fiems; capital goods includes construction & infra
Note: Based on 3 commeon sample of 3,618 companies, exchuding
theis Fisted subsidiaries; includes historical numbers of HOFC that
merged with MDFC Bank in July 2023

Source: Capitatine; compiled by BS Research Buresu
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58% of corporate profits from
BFSI, ml&gas, IT services

-

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
0-Y in Q3FY2S — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-o-Y to approximately 21.28
trillion in Q3FY25, up from around
21.18 trillion a year ago but down
sequentially from 1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-o-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately 28.19 trillion in Q3FY25, up
from745 trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders” interest expenses surged
14.5 per cent Y-o-Y, rising faster

3 SECTORAL
ERFORMANCE

%Y-0-Y change
Net  Adjnet
sales profit
BFSI 9.9 8.3
0il & Gas 0.6 -21.2
IT-Software 6.4 9.4
Mining&Metals 4.0 0.1
Automotive 8.2 0.6
Power L8 18.5
Pharmaceutical 9.8 2.1
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.4
All firms 7.0 6.2
BFSI: Banking, financial services,
and insurance

Source: Capitaling, complied by BS Reseasch
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

17 Feb, 2025 - 17 Feb, 2025

underperformed. Their combined
net profit grew 5 per cent Y-o0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY25, up from
22.09 trillion in Q3FY24 and .99
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY2S, up from
227.56 trillion a year earlier and
¥27.99 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY2S came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, ¥ February
orporate India’s
struggle with
subdued revenue
and earnings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-o-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

camnings of 3,618 L' RESULTS percentoftotal income

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
49 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

EVIEW in Q3FY2S — the high-

est level in at least

21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs.  Turn to Page 3»

ILLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-o-Y change)
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Rote: Based on 3 common sample of 3,618 companies, excluding
their listed subsidiaries; includes historical numbers of HOFCthat

merped with HOFC Bank in July 2023
Soarce: Capitaline; compiled by BS Research Bureau
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58% of corporate profits from
BFSI, 0il & gas, IT services

e

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-o-Y rise a year earlierand an
114 per cent Y-0-Y increase in
Q2FY25,

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms' com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 1.28
trillion in Q3FY2S, up from around
21.18 trillion a year ago but down
sequentially from ¥1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 99 per cent Y-0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from X745 trillion a year earlier and
38.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-0-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Net | Adjnet
sales profit
BFSI 9.9 8.3
0il &Gas 0.6 -21.2
IT-Software 6.4 9.4
Mining &Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.7
MG 7.0 -3.8
(apital Goods 119 28.8
(ement ~1.4 -11.4
All firms 7.0 6.2

BFSI: Banking, fnancial services,
and insurance

Source: Capitaline, compiled by 85 Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

17 Feb, 2025 - 17 Feb, 2025

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25,

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and .99
trillion in Q2FY25,

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY2S, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-o-Y
growth in Q2FY25. These firms
recorded total net sales of about
£29.3 trillion in Q3FY25, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit carnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY2s.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, ¥ February
orporate India’s
struggle with
subdued revenue
and earnings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-o-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

camnings of 3,618 L' RESULTS percentoftotal income

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
49 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

EVIEW in Q3FY2S — the high-

est level in at least

21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs.  Turn to Page 3»

ILLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-o-Y change)
o All firms s Ex-BFSI firms == Ex-BFSI & oil firms
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Quarterly net profit (¥ trillion)
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BFSI: Banks, non-banking financial companies, insurers, and
stock broking firms; capital goods inchudes construction & infra
Rote: Based on 3 common sample of 3,618 companies, excluding
their listed subsidiaries; includes historical numbers of HOFCthat

merped with HOFC Bank in July 2023
Soarce: Capitaline; compiled by BS Research Bureau
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58% of corporate profits from
BFSI, 0il & gas, IT services

e

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-o-Y rise a year earlierand an
114 per cent Y-0-Y increase in
Q2FY25,

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms' com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 1.28
trillion in Q3FY2S, up from around
21.18 trillion a year ago but down
sequentially from ¥1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 99 per cent Y-0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from X745 trillion a year earlier and
38.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-0-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Net | Adjnet
sales profit
BFSI 9.9 8.3
0il &Gas 0.6 -21.2
IT-Software 6.4 9.4
Mining &Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.7
MG 7.0 -3.8
(apital Goods 119 28.8
(ement ~1.4 -11.4
All firms 7.0 6.2

BFSI: Banking, fnancial services,
and insurance

Source: Capitaline, compiled by 85 Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

17 Feb, 2025 - 17 Feb, 2025

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25,

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and .99
trillion in Q2FY25,

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY2S, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-o-Y
growth in Q2FY25. These firms
recorded total net sales of about
£29.3 trillion in Q3FY25, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit carnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY2s.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Kept Calm, Now Carry Off!

Page no Language Article Dimension | Supplement | Position AVE Circulation
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BISINESS INTEGRITY CONCLAVE 2025 Champions Ethical & Resilient Business

Page no Language
5 English

serting sirong gon
xochanisms, buso

Shaping the Future
Collective Action for Ethical, Resilient, and Responsible Business Practices

he inaugural Business Integrity
Conclave, hosted by the United
Nations Global Compact Network
India (UNGCNI)at The Leela
Palace, Chennai, broughttogether
global business leaders, ers, and
compliance experts tofoster ethical, resdient,
andresponsible business practices. Underthe
Action

for Ethical, Resilient, and Responsible
Business Practices,” the conclave servedasa
high-impact platform for discussions on gover-
nance, fiskmanagement, ethical healthcare
collaborations, and ESG integrationiinto
corporate strategies. Integrity, transparency,
and sustainabilty are no longer regulatory
obligations alone—they are the foundation of
corporate resibence. Inan era ofincreasing
regulatory scrutiny and stakeholder expecta-
tions, businesses must prioritize compliance,
ethicalleadership, and governance frame-
works 10 safeguard their long-term growth.

Strengthening Governance
and Business Integrity

The conclave commenced withan

Article Dimension

Practices

AVE
424340

Circulation
89.49K

Position
Top Left

Supplement

1314 N/A
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0, but v
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Tha next frontier

Champions Ethical & Resilient
Business Practices

ompkar
ansparent processes, and acc

industry leaders emphasizedthe

2025 with
areafirmation of UN ‘e

4 prises, vitalto India’s economy,
GCNI's commitment to cor-

Moving Forward:

credibility and long-term ‘can be both dynamic and engaging. He intro-
sustainability. Chetan Goradia,
00 of Refox Group, ighlght. fostering ethical Seily ACulture of Integrity
ed governance as a comerstone Ieadership and effective. i Integrity Conclave 2025
of corporate resilience, while Neha sources. y ! UN
Das, Hoad of Asia & Oceania, UN GCNI'
Global Compact, works, and policy Ratnesh Jha,
Executive Director of UN GCNI, empha-
Siemens' Regional Cs imilarty, ) % sized the organization's mission to drive
ankar g 4o i for integrity
trust, ESG for Sustainable Growth Ganesh Reddy, Joint Secretary of UN
A research, GCNI & Founder of Citizens Foundation,
RS Amajor focus of ded g and
tion, gl ndakan %
companies, and Social, shared will shape a future where trans- on. Engagn
parency, 840 "
grity crucial,
h
healthcare collaborations. practices. is notjust a regula-
C advaniage.
wple .
Ethical Business Making Training proactive
asaPillar of Resilience and Interactive and ESG will be best p
Senior General frameworks with sustainability goals, rein- landscape. The discussions initiated at the
compliance are essential for managing Manager - C anka), greater conclave will serve as a crucial foundation
 Small, and r transpar-
9. ent, and ecosystem.

ensures cost efficiency

GMand Head ESG & Sustanabiity, Refex Group
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Can India become a global data centre hub
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Top Right 485564 375K
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PLAIN FACTS

Canindiabecomea
global data centre hub?
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Investments worth about $45 billion are
planned for data centres in India
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doubled in 2024
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India’s Digital Drive

India's internet penetration has been
rising steadily, and it hit 58% in 2024
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Mumbai and Chennai account for
nearly 70% of India's data centre stocks
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January-September 2024 (%) mint

Source: CBRE

Cables vs Consumption
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as 49% of them, followed by Chennai's 18%,

of blesin India, ¢ il
iesin South-cast Asia, West Asia, East Africa, and Europe,
portby Avendus. Bengal ] Jare

But India’s ti d tier-11l citi
driven by lowerreal estate costs, improved infrastructure, and
increasingdigital penetrati
activei sers since 2021, with
illi in 2024, the lamai-K:
Al ill stil s
cloud, the d tier I cities
account of? 5 initsreport

Power Plavs Compared with power usage, computing
b speed is rising faster
GLOBALLY, HIGH power consumption by datacentresisa FESE ‘
he Internatio ¥ aidinareport last Maximum power omputing speed
yearthat data centres accounted for 1-13% of total global power ~ SPUystem  requied (in kW) (DetaHLOFS)
usage. India will face questionsabout howit will meet higher DI DGX
power de; asitlookstob lob ntr, 'A100 (2020)
Newer g proces orGPUs, 2
help reduce power usage, but

energy use on data centres may not suffi

the potential to start a bidding war for minerals, land, as

scaling uj

g up prices for i *theec
g 5 A T Adant
id.

5
65 L]
urrent efforts on renewable
Fi pAlhas  NVIDIADGX i °
ind water, H100 (2022)

. such interpl

NVIDIA DGX
s -uJ °

i
publicdata.

Source: Gokdman Sachs Giobal lvestment Research
PARAS IAI/MINT

Simpleey.io | Page 77 of 216




adani 17 Feb, 2025 - 17 Feb, 2025

The Hindu « Delhi « 17 Feb, 2025
Eight deported Gujaratis arrive in Ahmedabad, sent to home towns
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Eight deported Gujaratis arrive in
Ahmedabad, sent to home towns

Press Trust of India
AHMEDABAD

Position |

AVE |
Middle Left

92794

A plane carrying eight per-
sons from Gujarat, who
were among 116 Indians
deported from the U.S. for
alleged illegal immigra-
tion, landed at Ahmeda-
bad airport from Amritsar
on Sunday, officials said.
Soon after their arrival,
the deportees were tran-
sported to their native

Police escort illegal immigrants deported from the U.S. upon their
arrival at the Ahmedabad airport on Sunday. Ti

places in police vehicles,

tees, three are from Gand-

were sent beck from the

Assistant Commissioner of  hinagar and one from Ah-  U.S. after President Donald

Police (G Division) R.D. medabad, sources said. Trump started a crack-

Oza said. They are part of the se-  down on illegal
Out of the eight depor-  cond group of Indians who  immigrants.
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INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
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INDIAINCPROFITS CRAWL
AS SALES STAY SLUGGISH
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But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with

subdued revenue

and eamings growth
persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-0-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
£ross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

earnings of 3,618 L. RESULTS percentoftotal income
REVIEW

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
347 trillion, while net revenue
rose 7 per cent Y-0-Y 1o about
¥37.73 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earmings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-o0-Y in
IMFY25, aslight improvement

in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
1o 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs. Turn to Page 3»

17 Feb, 2025 - 17 Feb, 2025

India Inc profits crawl
as sales stay sluggish

FLLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
we All firms s Ex-BFSI firms  w==Ex-BFSI & oil firms
60

40

12 8.5

1.8 7.0
0.9 62 0
Dec *20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (% trillion)
e Al firms = Ex-BFS| firms  ===Ex-BFSI & oil firms

20

4
347

3
2.19

1.96 2
1.46 /\/\/\—/\/ =

s /\/\/JV :

Dec 20 Dec ‘24
BFSI: Banks, non-banking financal companies, inswerers, and
stock broking firees; Capital goods includes construction & infra
Note: Based on 3 common sample of 3,638 compandes, excluding
their listed subsidiaries; includes historical numbers of MDFC that
merped with HOFC Bank in buty 2023
Sowrce: Capitaline; compiled by BS Reseasch Buteau
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58% of corporate profits from
BFSI, o0il & gas,IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 1.4 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlierand an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
o-Y in Q3FY2S — the slowest in at
least 17 quarters.

The banking. financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
T1.18 trillion a year ago but down
sequentially from .32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-o-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13,6 per cent Y-o-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately 28.19 trillion in Q3FY25, up
from A4S trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

—

3 SECTORAL
ERFORMANCE

% Y-0~Y change
Net | Adjnet
sales profit
BFSI 9.9 83
0il & Gas 0.6 -21.2
T-Software 6.4 9.5
Mining & Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 185
Pharmaceutical 98 22.7
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.%
All firms 7.0 62
BFSE: Banking, fimancial services,
and insurance

Source: Capitafine, complied by 85 Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
ncl prol‘it grew S per cent Y-o-Y in

— down from 29.5 per cent
YoY growlh in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
¥2.19 trillion in Q3FY25, up from
22,09 trillion in Q3FY24 and .99
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-o0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
X27.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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BSE (last week)
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US military plane with 112 deportees on board lands at Amritsar airport
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Kept Calm, Now Carry On
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Kept Calm, Now Carry On

=

Seema Sirohi

Flattery thy names are Trump and
Modi. Call ita certified mutual ad-
miration society, or close rapport, the
two leaders heaped enough praise on
each other that the positives domina-
ted, and negatives were obscured for
the most part.

In the battle of Trump’s Americavs
the World, India not only escaped
serious injury, but it also managed to
plant the flag. It also bought time by
givingafew clears wins on trade,
0il-LNG purchases and defence ac-
quisitions to the president-in-hurry.
Behind the good vibes lay solid gro-
undwork that began shortly after
Trump won asecond termand builton
the old connect from thefirst.

Firstorder of business was toclear
theair POTUS was told that Modi was
‘coerced’ intonotmeeting himasa
candidate by elements in the US es-
tablishment. And that India’s pro-
blems were linked to his. Agenda-
driven people resent both leaders.

With politics under control, Delhi
was confident the Trump-Modi mee-
ting would go well. It did. In fact, better
than expected. Beijing mandarins will
have noted the bonhomie, trying to
decipher how far Trump will go with
India, while Delhi babus will wonder
about the prez’s careful remarks on Xi
Jinpingas Modi stood beside him,
Trump’s offer to mediate in the India-
China border dispute was quickly
scotched by the Indian side.

Trump’s China policy is vet to take
clear shape. But his India policy has.
The partnership has transitioned
smoothly, and it's all systems go. The
36-para joint statement coversold
ground, builds further, adds new
layers without losing gains made
under Joe Biden. Old initiatives have
been renamed, so Trumpcanown
them. TRUST is the new iCET on

critical and emerging technologi-
es. Everything now restsunder
the umbrellaof a new ‘US-India
COMPACT for the 21 Centu-
The acronym soup has some
new ingredients. Focuson Al
infra, cooperation on small

to co-produce Javelin missiles
and Stryker combat vehicles even
though experts have raised
serious questions about need
for the latter.
As for Trump's offer to sell
— F-35 stealth fighters, it's unlik-

LETTER FROM ely togofar. F-35s are hugely

modular reactors and potenti- WASHINGTON expensive and considered ‘a

al sale of advanced undersea

systems to India. Plurilateral grou-
pings like Quad will keep moving.
Those started under Biden—the
India-Middle East-Europe Corridor
(IMEC)and I2U2 comprising India-
Israel-US-UAE—will also continue.
Nothingof significance has been
Musk-ed, and some signals (terrorism)
arestronger.

Extradition of Tahawwur Rana, a
Pakistani Canadian accused in the
Mumbai attacks, is imminent. Other
extradition requests may be favou-
rably considered. Khalistanis, in-
cluding those in Canada, are on notice.
Trump'’s team has been briefed on how
Khalistanis use the US-Canada border
tosmuggle illegal migrants and fenta-
nyl. They control crime syndicates,
trucking networks and even the ‘cultu-
ral milieu'—Punjabirap isalot about
guns/drugs—and openly threaten
anyone who dares tocriticise them.
But they might have overreached by
getting into fentanyl smuggling. Now
they'reon the USradar

Moving to India-US defence issues,
it's well-known that Trump wants to
pusharmssales. Delhi has committed
to buying six more P-81 maritime
patrol aircraftand may buy more
Chinook helicopters. It has also agreed

-

Thik se khana khaya?

systemof systems' requiringa
whole range of accoutrements to be
truly effective. A policy review is
promised. But US officials will likely
determine that F-35 could be ‘compro-
mised’ by Russian S-400s present in
India. If atall an offer comes, it will
have such onerous conditions as to be
meaningless.

That said, Trump's willingness tosell
India the top fighter s still significant.
Recall that he went against existing US
policy in hisfirstterm toallow the
sale of armed drones (MQ-9B Preda-
tors) to India paving the way for
Biden tosign thedeal.

Finally, the dreaded T-word. The
sense is that tariff threats can be
managed, because India has got
ahead of the problem. Yes, Trump
announced ‘reciprocal tariffs’
shortly before meeting Modi, and
mentioned India’s high tariffs at
every opportunity. But itdidn’t seem to
faze Modi or his team.

The plan is to have another goata
bilateral trade agreement, this time
more seriously. The two sides promise
to complete the first tranche of a BTA
before Trump visits India for the Quad
summit. Delhi has already lowered
tariffs on Harley Davidsons, bourbon,
tech products, and talked about in-
creased market access on agri pro-
ducts like—hold your fork—duck
meat. Americans want market access
for chicken, but that remains amatter
of negotiation, and taste.

Finally, TRUST is a clever acronym
because trust had eroded somewhat
after the Biden administration deci-
ded to go after Gautam Adani and flirt
with US-based Khalistanis, to say
nothingof ‘Bangladesh’. Delhi seet-
hed, but kept calm and carried on.

With Trump, what you see is what
you get, and what you pay for: Delhi
may find that easier to tackle.
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Kept Calm, Now Carry On

=

Seema Sirohi

Flattery thy names are Trump and
Modi. Call ita certified mutual ad-
miration society, or close rapport, the
two leaders heaped enough praise on
each other that the positives domina-
ted, and negatives were obscured for
the most part.

In the battle of Trump’s Americavs
the World, India not only escaped
serious injury, but it also managed to
plant the flag. It also bought time by
givingafew clears wins on trade,
0il-LNG purchases and defence ac-
quisitions to the president-in-hurry.
Behind the good vibes lay solid gro-
undwork that began shortly after
Trump won asecond termand builton
the old connect from thefirst.

Firstorder of business was toclear
theair POTUS was told that Modi was
‘coerced’ intonotmeeting himasa
candidate by elements in the US es-
tablishment. And that India’s pro-
blems were linked to his. Agenda-
driven people resent both leaders.

With politics under control, Delhi
was confident the Trump-Modi mee-
ting would go well. It did. In fact, better
than expected. Beijing mandarins will
have noted the bonhomie, trying to
decipher how far Trump will go with
India, while Delhi babus will wonder
about the prez’s careful remarks on Xi
Jinpingas Modi stood beside him,
Trump’s offer to mediate in the India-
China border dispute was quickly
scotched by the Indian side.

Trump’s China policy is vet to take
clear shape. But his India policy has.
The partnership has transitioned
smoothly, and it's all systems go. The
36-para joint statement coversold
ground, builds further, adds new
layers without losing gains made
under Joe Biden. Old initiatives have
been renamed, so Trumpcanown
them. TRUST is the new iCET on

critical and emerging technologi-
es. Everything now restsunder
the umbrellaof a new ‘US-India
COMPACT for the 21 Centu-
The acronym soup has some
new ingredients. Focuson Al
infra, cooperation on small

to co-produce Javelin missiles
and Stryker combat vehicles even
though experts have raised
serious questions about need
for the latter.
As for Trump's offer to sell
— F-35 stealth fighters, it's unlik-

LETTER FROM ely togofar. F-35s are hugely

modular reactors and potenti- WASHINGTON expensive and considered ‘a

al sale of advanced undersea

systems to India. Plurilateral grou-
pings like Quad will keep moving.
Those started under Biden—the
India-Middle East-Europe Corridor
(IMEC)and I2U2 comprising India-
Israel-US-UAE—will also continue.
Nothingof significance has been
Musk-ed, and some signals (terrorism)
arestronger.

Extradition of Tahawwur Rana, a
Pakistani Canadian accused in the
Mumbai attacks, is imminent. Other
extradition requests may be favou-
rably considered. Khalistanis, in-
cluding those in Canada, are on notice.
Trump'’s team has been briefed on how
Khalistanis use the US-Canada border
tosmuggle illegal migrants and fenta-
nyl. They control crime syndicates,
trucking networks and even the ‘cultu-
ral milieu'—Punjabirap isalot about
guns/drugs—and openly threaten
anyone who dares tocriticise them.
But they might have overreached by
getting into fentanyl smuggling. Now
they'reon the USradar

Moving to India-US defence issues,
it's well-known that Trump wants to
pusharmssales. Delhi has committed
to buying six more P-81 maritime
patrol aircraftand may buy more
Chinook helicopters. It has also agreed

-

Thik se khana khaya?

systemof systems' requiringa
whole range of accoutrements to be
truly effective. A policy review is
promised. But US officials will likely
determine that F-35 could be ‘compro-
mised’ by Russian S-400s present in
India. If atall an offer comes, it will
have such onerous conditions as to be
meaningless.

That said, Trump's willingness tosell
India the top fighter s still significant.
Recall that he went against existing US
policy in hisfirstterm toallow the
sale of armed drones (MQ-9B Preda-
tors) to India paving the way for
Biden tosign thedeal.

Finally, the dreaded T-word. The
sense is that tariff threats can be
managed, because India has got
ahead of the problem. Yes, Trump
announced ‘reciprocal tariffs’
shortly before meeting Modi, and
mentioned India’s high tariffs at
every opportunity. But itdidn’t seem to
faze Modi or his team.

The plan is to have another goata
bilateral trade agreement, this time
more seriously. The two sides promise
to complete the first tranche of a BTA
before Trump visits India for the Quad
summit. Delhi has already lowered
tariffs on Harley Davidsons, bourbon,
tech products, and talked about in-
creased market access on agri pro-
ducts like—hold your fork—duck
meat. Americans want market access
for chicken, but that remains amatter
of negotiation, and taste.

Finally, TRUST is a clever acronym
because trust had eroded somewhat
after the Biden administration deci-
ded to go after Gautam Adani and flirt
with US-based Khalistanis, to say
nothingof ‘Bangladesh’. Delhi seet-
hed, but kept calm and carried on.

With Trump, what you see is what
you get, and what you pay for: Delhi
may find that easier to tackle.
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Third US. aircraft lands in Amritsar
with over 100 Indian deportees

Vikas Vasudeva
CHANDIGARH

A third United States air-
craft carrying nearly 112
undocumented Indian mi-
grants landed at the Amrit-
sar International Airport
on Sunday night.

According to officials, 31
of the deportees were from
Punjab, 44 from Haryana,
33 from Gujarat, two from
Uttar Pradesh and one
each from Himachal Pra-
desh and Uttarakhand.

The second batch of 116
deportees who landed in
Amritsar on Saturday night
on a U.S. military C-17 air-
craft said they were hand-
cuffed and chained during
the flight.

“We were handcuffed
and our legs were

Back home: The police escort U.S. deportees at the Ahmedabad

airport on Sunday. They had landed in Amritsar a day earlier. Pi

chained,” Daljit Singh from
Kurala Kalan village in
Hoshiarpur district, said in
Hoshiarpur on Sunday.

Sources said women
were not shackled, unlike
on the first deportation
flight on February 5.

The deportations follow

U.S. President Donald
Trump's crackdown on il-
legal immigrants.

The first plane brought
104 illegal migrants in
handcuffs and chains to
Amritsar, inviting sharp

criticism, with the Opposi-
tion questioning the Union
government why they had
been “deported in
shackles”.

On Saturday night, after
immigration and back-
ground checks, the depor-
tees from Punjab were ta-
ken to their homes in
police vehicles.

Two arrested

The Punjab Police arrested
two young deportees, San-
deep Singh and Pradeep
Singh, who hail from Raj-
pura in Patiala district, in
connection with a murder
case of 2023, Patiala’s Se-
nior Superintendent of Pol-
ice Nanak Singh said.

CONTINUED ON
» PAGE 12
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Mr. Daljit Singh told presspersons in Hoshiarpur
that he was duped by a travel agent who, instead
of directly taking him to the U.S., resorted to the
dunki (donkey) route to illegally enter the
country.

Sharing his ordeal, Sourav, 27, from Chandiwa-
la village in Ferozepur district of Punjab, who left
for the U.S. in December 2024, said the travel
agent had assured him legal entry to the U.S., but
instead, he had been taken to the U.S. border
through Mexico, and while crossing the border,
the American authorities caught him on January
27.
“They kept me along with others in a camp for
several days. Two days ago, we were told that we
were being sent to India on a plane,” he said.

On February 15, ahead of the second flight from
the U.S., senior Congress leader and Rajya Sabha
member P. Chidambaram took to social media
platform X to target the Union government.

“All eyes will be on the U.S. aircraft which will
land today [Saturday] in Amritsar bringing back il-
legal immigrants. Will the deportees be hand-
cuffed and their legs tied with ropes? It is a test for
Indian diplomacy,” Mr. Chidambaram said in his
post.

A large number of people, especially youth
from Punjab, travel abroad in the hope of a better
life, including a rising trend of considerable mag-
nitude in illegal migration. However, there is a
paucity of authentic data on illegal migration in
the public domain.

The Punjab Police set up a Special Investigation
Team to probe illegal human trafficking and mi-
gration after the first batch landed. So far, 10 first
information reports have been registered against
travel agents based on the statements of
deportees.

Punjab Chief Minister Bhagwant Mann urged
the youth of Punjab to learn lessons from the de-
portation of illegal migrants, appealing to them to
shun the idea of going abroad by wrong means.

ALA SN S ™
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Ujjain conclave spurs
Rs 1 lakdh crore investment

«  Adani Group 10 invest Rs 75,000 crore in MP.

« Virtual inauguration of 63 units at 21 locations,
Thesa units will make an investment of Rs 10,064
crore in the state and provide employment to
more than 17,000 people.

« PepsiCo Group has proposed to bvest Rs 1,250
crore in Vikram Udyogpur! ot Uljain and will
provide empioyment to over 500 peopla.

« LU Mindtree 10 invest Rs 500 crore at Super
Corridor In Indore. MP government allocates 10
acres of land 1o the insttute under its IT policy.
This investment is expocted 10 generate sround
10,000 technical job opportunities in the state.
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REGIONAL INDUSTRY CONCLAVE

Gwalior RIC receives
proposals worth Rs 8000 Cr

« Adani Ports % Invest Rs, 3,500 crore in two
projects in Guna and Shivpurl,

» 35 housand new employment opportunities for
people of the state.

« 120 letters of intent issued for the aliotment of
263 scres of kand, attracting Rs 1,680 crore In
Investment and creating 6,600 jobs.

« 47 units worth Rs. 1588 crome inaugueated in
Bhind, Shajapur, Dhar, Neemuch, Pandhurma
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ILLUSTRATION: AJAYA MOMANTY

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT
Mumbai, 16 February

from the 6.8 per cent Y-0-Y
growth in the entire FY24.
Overall eamings growth

orporate india's was primarily driven by

struggle with Improved margins, as man- GROWTH IN Slow I_ANE
subdued revenue ufacturing firms benefited from

and camings growth  lower raw material, energy.and  Netsales growth (% Y-0-Y change)

persisted in the October-
December quarter of 2024-25

interest costs, However, banks
and non-banking financial

we Al firms ===Ex-BFS| firms ===Ex-BFSI & oil firms

(Q3rY25). companies (NBFCs) saw mar- 60
The combined net sales gin compression due to nising

(gross interest earnings for interest expenses cutpacing 40

lenders) of listed companies gross interest income.

grew in single digits for the The profit before interest,  7.2- 8.5 20

seventh consecu- dcepreciation, and taxes [

tive quarter, while margin (PBIDTM), or 189 (.o

their combined operating margin, for 0.9y e )

net profit rose by a the entire Business Dec ‘20 Dec 24

single digit for Standard sample
he third straigh i . ) ded 155 basis
quarer, Totsl et 8 ot o 5, EARNINGS REMAIN MUTED
carnings of 3618 L‘ RESULTS percentoftotalincome  Quarterdy net profit (¥ trillion)
EW

listed companies

in Q3FY25 — the high-

e All firms e Ex-BFS) firms == Ex-BFSI & ol firms

increased 6.2 per est level in at least 4
cent year-on-year 21 quarters, Similarly, 347
(Y-0-Y) to approximately the profit before tax margin S
347 trillion, while net revenue  (PBTM) rose 76 basis points 3
rose 7 per cent Y-0-Y toabout to 12.7 per cent, the second- 2.19

¥37.73 trillion in Q3FY2S.
With this, listed firms'
combined net profit rose

highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis

T W i’

4.9 per cent Y-0-Y in the first  points to 89 per cent of total 118 1
nine months of FY25 (April- revenue from 8.8 per cent a Dec 20 Dec ‘24
December 202_4)‘ against 27,'4 year‘e.'u:"el. BFSE: Banks, non=banking financial companies, insurers, and
per cent earnings growth in Earlier, analysts expected ;oo broing firms: capital goods inchdes constracton & infra
FY24 (full year). Theirnetsales  operating marginsto moderate  Note: 83sed 0n 0 common sample of 3,618 companies, exchading

climbed 7.2 per cent Y-0-Y in
OMFY2S, a slightimprovement

in the current quarter from
recenthighs,  Tum to Page 36

heir listed subsidiaries; includes historical numbers of HOFC that

merged with HOFC Bankin July 2023

Source; Capitaline; complied by BS Research Bureau
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58% of corporate profits from
BFSI, onl&gas, IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
11.4 per cent Y-0-Y increase in
Q2FY25.

The numbers also suggest
cfforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
2118 trillion a year ago but down
sequentially from ¥1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-oY
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY2S, up
from 745 trillion a year carlierand
28.08 trillion in Q2FY2S. However,
lenders’ interest expenses surged
14.5 per cent Y-0-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Adj net
sales profit
BFsSI 9.9 8.3
0il & Gas 0.6 -21.2
IT-Software 6.4 9.4
Mining&Matals 4.0 01
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 2.7
MG 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.4
Al firms 7.0 6.2
BFSL: Banking. financial services,
nd insranie

Source: Capitaling, compdicd by BS Rescarch
Bureay

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins,
Non-financial companies

underperformed. Their combined
net profit grew 5 per cent Y-o-Y in
Q3FY25 — down [rom 29.5 per cent
Y-o-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY2s.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and 21.99
trillion in Q2FY2S.

The combined net sales of non-
BFSI companies rose 6.2 percent Y-
o0-Y In Q3FY2S, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
¥27.56 trillion a year earlier and
22799 rtrillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and I'T services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BEFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
1al risc in profits in Q3FY2S.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Kept Calm, Now Carry On

Flattery thy names are Trump and
Modi. Call ita certified mutual ad-
miration society, or close rapport, the
two leaders heaped enough praise on
each other that the positivesdomina-
ted, and negatives were obscured for
the most part.

In the battle of Trump’s America vs
the World, India not only escaped
serious injury but italso managed to

quisitions to the president-in-hurry
Behind the good vibes lay solid gro-
undwork that began shortly after
Trump wonasecond term and builton
the old connect from the first.

First order of business wastoclear
theair POTUS was told that Modi was
‘coerced’ into not meeting himasa
candidate by elements in the USes-
tablishment. And that India’s pro-

ting would go well. It did. Infact, better
than expected. Beijing mandarins will
have noted the bonhomie, tryingto
decipher how far Trump will go with
India, while Delhibabus will wonder
about the prez's careful remarks on Xi
Jinpingas Modi stood beside him.
Trump’s offer to mediate in the India-
China border dispute was quickly
scotched by the Indian side.
Trump's China policy is yet to take
clear shape. But his India policy has.
The partnership has transitioned
smoothly, and it'sall systems go. The
36-para joint statement covers old
ground, builds further, adds new
layers without losing gains made
under Joe Biden. Old lnmatlveshm
been renamed, so Trump can
nmmUSTIsmemwlCETon

themnbrvllaof anew ‘US-India
COMPACT for the 21 Centu-

ry’. for thelatter.

Theacronym soup has some Asfor Trump's offer tosell
new ingredients. Focuson Al F-35stealth fighters, it's unlik-
infra, cooperationonsmall - LETTER FROM ely togofar. F-35s are hugely
modularmoctoumdpomu WASHINGTON expensiveand considered ‘a
al sale of advanced undersea systemof systems’ requiringa
systems to India. Plurilateral grou- whaole range of accoutrements to be
pingslike Quad will keep moving. truly effective. A policy review is
Those started under Biden—the promised. But USofficials will
India-Middle East-Europe Corridor determine that F-35 could be
(IMEC)and 12U2 comprising India mised' by Russiah S-400s present in
Israel-US-UAE—will also continue. India. If at all an offer comes, it will
Nothingof significance has been have such onerous conditionsas tobe
Musk-ed, and some signals(terrorism) meaningless.

stronger. Thatsaid, Trump's willingness to sell

Extradition of Tahawwur Rana, a India the top fighter is still significant.
Pakistani Canadian accused in the Recall that he went against existing US
Mumbaiattacks, isimminent. Other  policy in his first term toallow the
extradition requests may be favou- saleof armed drones (MQ-9B Preda-
rably considered. Khalistanis, in- tors) to India paving the way for
cluding those in Canada, areon notice.  Biden tosign thedeal.

Trump's team has been briefedonhow  Finally, the dreaded T-word. The
Khalistanis use the US-Canadaborder  sense is that tariff threatscan be
tosmuggle illegal migrants and fenta- because India has got
nyl. They control crime syndicates, ahead of the problem. Yes, Trump
trucking networksand even the ‘cultu-  announced ‘reciprocal tariffs’
ral milieu'—Punjabirapisalotabout  shortly meeting Modi, and
guns/ openly threaten mentioned India'shigh tariffsat
anyone who dares to criticise them. every opportunity But itdidn't seem to
But they might have overreached by faze Modi or his team.

getting into fentanyl smuggling. Now The plan is to have another "$
they're on the US radar. buatemlmdomt.

Moving to India-US defence issues, more seriously The
it's well-known that Trump wantsto meompletemeﬂmtrandnd aBTA
pusharms sales. Delhi hascommitted visits India for the Quad
to buying six more P-81 maritime summit. Delhi hasalready lowered
patrol aircraft and may buy more tariffs on Harley Davidsons, bourbon,
Chinook helicopters. It hasalsoagreed tech products, and talked about in

creased market access on agri pro-
ducts like—hold your fork—duck

_ Thik se khana khaya?

negotiation,
Finally TRUST is a clever acronym
because trust had eroded somewhat -
aﬁerthoBk!enadmhﬁsum&scl
dedtogoaﬁerGautamAﬂnlmdnm

you get, and what you pay for. Delhi
may find that easier to tackle. t

L 4
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Kept Calm, Now Carry On

=

Seema Sirohi

Flattery thy names are Trump and
Modi. Call ita certified mutual ad-
miration society, or close rapport, the
two leaders heaped enough praise on
each other that the positives domina-
ted, and negatives were obscured for
the most part.

In the battle of Trump’s Americavs
the World, India not only escaped
serious injury, but it also managed to
plant the flag. It also bought time by
givingafew clears wins on trade,
0il-LNG purchases and defence ac-
quisitions to the president-in-hurry.
Behind the good vibes lay solid gro-
undwork that began shortly after
Trump won asecond termand builton
the old connect from thefirst.

Firstorder of business was toclear
theair POTUS was told that Modi was
‘coerced’ intonotmeeting himasa
candidate by elements in the US es-
tablishment. And that India’s pro-
blems were linked to his. Agenda-
driven people resent both leaders.

With politics under control, Delhi
was confident the Trump-Modi mee-
ting would go well. It did. In fact, better
than expected. Beijing mandarins will
have noted the bonhomie, trying to
decipher how far Trump will go with
India, while Delhi babus will wonder
about the prez’s careful remarks on Xi
Jinpingas Modi stood beside him,
Trump’s offer to mediate in the India-
China border dispute was quickly
scotched by the Indian side.

Trump’s China policy is vet to take
clear shape. But his India policy has.
The partnership has transitioned
smoothly, and it's all systems go. The
36-para joint statement coversold
ground, builds further, adds new
layers without losing gains made
under Joe Biden. Old initiatives have
been renamed, so Trumpcanown
them. TRUST is the new iCET on

critical and emerging technologi-
es. Everything now restsunder
the umbrellaof a new ‘US-India
COMPACT for the 21 Centu-
The acronym soup has some
new ingredients. Focuson Al
infra, cooperation on small

to co-produce Javelin missiles
and Stryker combat vehicles even
though experts have raised
serious questions about need
for the latter.
As for Trump's offer to sell
— F-35 stealth fighters, it's unlik-

LETTER FROM ely togofar. F-35s are hugely

modular reactors and potenti- WASHINGTON expensive and considered ‘a

al sale of advanced undersea

systems to India. Plurilateral grou-
pings like Quad will keep moving.
Those started under Biden—the
India-Middle East-Europe Corridor
(IMEC)and I2U2 comprising India-
Israel-US-UAE—will also continue.
Nothingof significance has been
Musk-ed, and some signals (terrorism)
arestronger.

Extradition of Tahawwur Rana, a
Pakistani Canadian accused in the
Mumbai attacks, is imminent. Other
extradition requests may be favou-
rably considered. Khalistanis, in-
cluding those in Canada, are on notice.
Trump'’s team has been briefed on how
Khalistanis use the US-Canada border
tosmuggle illegal migrants and fenta-
nyl. They control crime syndicates,
trucking networks and even the ‘cultu-
ral milieu'—Punjabirap isalot about
guns/drugs—and openly threaten
anyone who dares tocriticise them.
But they might have overreached by
getting into fentanyl smuggling. Now
they'reon the USradar

Moving to India-US defence issues,
it's well-known that Trump wants to
pusharmssales. Delhi has committed
to buying six more P-81 maritime
patrol aircraftand may buy more
Chinook helicopters. It has also agreed

-

Thik se khana khaya?

systemof systems' requiringa
whole range of accoutrements to be
truly effective. A policy review is
promised. But US officials will likely
determine that F-35 could be ‘compro-
mised’ by Russian S-400s present in
India. If atall an offer comes, it will
have such onerous conditions as to be
meaningless.

That said, Trump's willingness tosell
India the top fighter s still significant.
Recall that he went against existing US
policy in hisfirstterm toallow the
sale of armed drones (MQ-9B Preda-
tors) to India paving the way for
Biden tosign thedeal.

Finally, the dreaded T-word. The
sense is that tariff threats can be
managed, because India has got
ahead of the problem. Yes, Trump
announced ‘reciprocal tariffs’
shortly before meeting Modi, and
mentioned India’s high tariffs at
every opportunity. But itdidn’t seem to
faze Modi or his team.

The plan is to have another goata
bilateral trade agreement, this time
more seriously. The two sides promise
to complete the first tranche of a BTA
before Trump visits India for the Quad
summit. Delhi has already lowered
tariffs on Harley Davidsons, bourbon,
tech products, and talked about in-
creased market access on agri pro-
ducts like—hold your fork—duck
meat. Americans want market access
for chicken, but that remains amatter
of negotiation, and taste.

Finally, TRUST is a clever acronym
because trust had eroded somewhat
after the Biden administration deci-
ded to go after Gautam Adani and flirt
with US-based Khalistanis, to say
nothingof ‘Bangladesh’. Delhi seet-
hed, but kept calm and carried on.

With Trump, what you see is what
you get, and what you pay for: Delhi
may find that easier to tackle.
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Adani's visit to nuclear power plant
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Qil@omesnud MIE]o)3qils2
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M@OMEDINS QlBOMeERU3 Nl
NZo MIWAUIMAN A JOD D] 2]
06813]. MEAIUD af)EJ0 TuAllay
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et aRTGR
U3l chgTell He

AR : QT IJUPTHHER Al
sitaw gt FiFft Afaardt ariEw
mm%mm
oy cRiewidla dasma ar=h
wifgedt SO Saett. gt aren
NS BROT T, ASA A9 a
Hfdwrra st agg Tt @y
OB ATd IR0 ragar
racre ==t 3.

S 3T IBTc! VIeGer<an
GARTY eforeiess aigm ydaeia
efordear Iasa Ivgsst Haa
EEd. /AT Bt Hgrdta
e @ vadidemava
A aRe st

JusH 3o
wfaeardia Qvsrr gt mifgd e,
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Champions Ethical & Resilient Business Practices

Language
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OIckers 10 adcress systomic
o comup 4 promol

Shaping the Future
Collective Action for Ethical, Resilient, and Responsible Business Practices

he inaugural Business Integrity
Conclave, hosted by the United
Nations Global Compact Network
India (UNGCNI)at The Leela
Palace, Chennai, broughttogether
globalbusiness leaders, policymakers, and
compliance experts tofoster ethical, resdient,
andresponsible business practices. Underthe
theme “Shaping the Future: Coliective Action
for Ethical, Resilient, and Responsible
Business Practices,” the conclave servedasa
high-impact platform for discussions on gover-
nance, riskmanagement, ethical healthcare
collaborations, and ESG integrationinto
corporate strategies. Integrity, transparency,
and sustainability are no longer regulatory
obligations alone—they are the foundation of
corporate resiience. Inan era ofincreasing

works 1o safeguard theirlong-term growth,

Strengthening Governance
and Business Integrity

The conclave commenced withan

Y

Article Dimension

Supplement

N/A

Govermance
centro of busine
L 3 £

act Network ing

policy char:
o 1, buf

da

Champions Ethical & Resilient
Business Practices

Shaping the Future

Position
Top Left

AVE
203631

tand betternetworking opportury

SV GCONOMIC QroWth

tesiscriticalforinc

Co-Founder and Drector, Srisattva Group

Collective action is key to fostering
daboratons. The

andoutres
and transpan

Legal, Etics

Heathcare and
moral cbigati
Beyond!

o
ansparent processe

nance in ensuring business
credibility and long-term areaffimation ofUN o5 iaitoindia'seconomy,  canbe both dynamic and engaging. He intro- Moving Forward:
sustainability. Chetan Goradia,  GCNI'Scommitmentto cor- ACulture of Integrity
COO of Refex Group, highlight- fostering ethical ruption,
edgovernance as acomerstone Ieadership and effective. d b i grity
of corporate resilience, while Neha governance sources. tUN
Das, Hoad of Asia & Oceania, UN GONI'
Global Compact, works, . and policy Ratnesh Jha,
i Executive Director of UN GCNI, empha-
Siemens' R I Ce Off Simitarly, . sized the organization’s mission to drive
Sankar i ) collective action for integrity i
trust, ESG for Sustainable Growth Ganesh Reddy, Joint Secretary of UN
it A research, GCNI & Founder of Citizens Foundation,
was the C Amajor focus of extended g a
tion. insig!
companies, and Social, shared will shape a future where trans-
grity crucial,
Th
healthcare collaborations. practices. tegrity is not just a regula-
c L
! advantage. C
Ethical Business Making Training E i e
asa Pillar of Resilience and Interactive andESG will be best p
Senior General frameworks with sustainability goals, rein- landscape. The discussions initiated at the
compliance are essentialformanaging Manager - C anka), greater ave foundation
i , Small, and 8 transpar-
ki ent, and 3

andntegrate s

mexly

transparency andethicalb

Head - ESG, Cament Busness, Adani Group

Circulation
19.8K
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The Times of India « Kochi « 17 Feb, 2025
Focus on senior batters as team departs for champions trophy

Page no | Language | Article Dimension | Supplement | Position | AVE | Circulation
15 English 433 N/A Middle Right 121164 210.4K

Focus ON SEN'OR BATTERS Champions Trophy amid heightened optimism
of netting another global trophy after winning
AS TEAM DEPARTS FOR the T20 World Cup last June. A Jasprit Bumrah-
CHAMPIONS TROPHY less India will open their campaign against
Bangladesh on Feb 20 in Dubai before the much-
Mumbai: Dressed nattily in a white T-shirt and anticipated blockbuster against traditional
black tracks, Rohit Sharma got down from his rivals Pakistan on Feb 23, and then the Men in
car and walked towards his teammates at the Blue will take on New Zealand on March 2 to
departure lounge amid loud calls of ‘Rohit bhai’  round off their league engagements.
and ‘Rohit sir’ by fans waiting near the The confidence — of the fans and the team
Chhatrapati Shivaji Maharaj International — has been boosted by India’s recent 3-0 ODI
Airport entrance. Most of the squad members series whitewash at home over England. Those
arrived in the team bus, including head coach supporters assembled at the Mumbai airport
Gautam Gambhir, vice-captain Shubman Gill will be hoping that the icons led by Rohit and
and star batter Virat Kohli. The stars obliged Kohli will pull off another triumph like they did
some fans by signing autographs or waving ata in the West Indies last year. If those scenes are
few of them. Soon, the team boarded an to be repeated, then India will need runs from
afternoon flight to Dubai for the upcoming both Rohit and Kohli’s blades. pi
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Gwalior RIC receives proposals worth Rs 8000 Cr

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
n English 43 N/A Middle Right 111401 420.14K

REGIONAL INDUSTRY CONCLAVE

Gwalior RIC receives
proposals worth Rs 8000 Cr
« Adani Ports to invest Rs. 3,500 crore in two

projects in Guna and Shivpuri.

« 35 thousand new employment opportunities for
peopie of the state.

« 120 letters of intent issued for the aliotment of
268 acres of land, attracting Rs 1,680 crore in
investment and creating 6,600 jobs.

« 47 units worth Rs. 1586 crore inaugurated in
districts.
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Third U.S. aircraft lands in Amritsar with over 100 Indian deportees
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Third US. aircraft lands in Amritsar
with over 100 Indian deportees

Vikas Vasudeva
CHANDIGARH

A third United States air-
craft carrying nearly 112
undocumented Indian mi-
grants landed at the Amrit-
sar International Airport
on Sunday night.
According to officials, 31
of the deportees were from
Punjab, 44 from Haryana,
33 from Gujarat, two from
Uttar Pradesh and one
each from Himachal Pra-
desh and Uttarakhand.
The second batch of 116
deportees who landed in
Amritsar on Saturday night
on a U.S. military C-17 air-
craft said they were hand-
cuffed and chained during

the flight.
“We were handcuffed
and our legs were

Back home: The police escort U.S. deportees at the Ahmedabad

airport on Sunday. They had landed in Amritsar a day earlier. PTI

chained,” Daljit Singh from
Kurala Kalan village in
Hoshiarpur district, said in
Hoshiarpur on Sunday.

Sources said women
were not shackled, unlike
on the first deportation
flight on February 5.

The deportations follow
US. President Donald
Trump's crackdown on il-
legal immigrants.

The first plane brought
104 illegal migrants in
handcuffs and chains to
Amritsar, inviting sharp

criticism, with the Opposi-
tion questioning the Union
government why they had
been “deported in
shackles”.

On Saturday night, after
immigration and back-
ground checks, the depor-
tees from Punjab were ta-
ken to their homes in
police vehicles.

Two arrested

The Punjab Police arrested
two young deportees, San-
deep Singh and Pradeep
Singh, who hail from Raj-
pura in Patiala district, in
connection with a murder
case of 2023, Patiala’s Se-
nior Superintendent of Pol-
ice Nanak Singh said.

CONTINUED ON
» PAGE 10
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Third U.S. aircraft lands
with over 100 deportees

Mr. Daljit Singh told presspersons in Hoshiarpur
that he was duped by a travel agent who, instead
of directly taking him to the U.S., resorted to the
dunki (donkey) route to illegally enter the
country.

Sharing his ordeal, Sourav, 27, from Chandiwa-
la village in Ferozepur district of Punjab, who left
for the U.S. in December 2024, said the travel
agent had assured him legal entry to the U.S., but
instead, he had been taken to the U.S. border
through Mexico, and while crossing the border,
the American authorities caught him on January
27.

“They kept me along with others in a camp for
several days. Two days ago, we were told that we
were being sent to India on a plane,” he said.

On February 15, ahead of the second flight from
the U.S., senior Congress leader and Rajya Sabha
member P. Chidambaram took to social media
platform X to target the Union government.

“All eyes will be on the U.S. aircraft which will
land today [Saturday] in Amritsar bringing back il-
legal immigrants. Will the deportees be hand-
cuffed and their legs tied with ropes? It is a test for
Indian diplomacy,” Mr. Chidambaram said in his
post.

A large number of people, especially youth
from Punjab, travel abroad in the hope of a better
life, including a rising trend of considerable mag-
nitude in illegal migration. However, there is a
paucity of authentic data on illegal migration in
the public domain.

The Punjab Police set up a Special Investigation
Team to probe illegal human trafficking and mi-
gration after the first batch landed. So far, 10 first
information reports have been registered against
travel agents based on the statements of
deportees.

Punjab Chief Minister Bhagwant Mann urged
the youth of Punjab to learn lessons from the de-
portation of illegal migrants, appealing to them to
shun the idea of going abroad by wrong means.

17 Feb, 2025 - 17 Feb, 2025
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Immediately remove huts higher than 14 feet

Page no Language | Article Dimension | Supplement | Position | AVE Circulation
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2 Marathi 583 Top Left 582847 604.7K

90RY 9Ad B¢ A% 2T VR U
gidterarar faar ga anar. &
8¢ AdR 2000, 2099 FUA
aireft. @ 2090 weA ghugug
AT IR 3T 9 B 3
FIIA Ufgediar gad FRodTd
. 2099 Gdd I B A
e AT U WS STgat
O T AT BT Faad
e & fade far gr =
AIcH fbar sSawara? gAde
PN S, AT g1 Jaia arg
fRofar grar. SRoT aig far gar
fsemoft ar & g weearer
ST 3R, AR fw

wift wiffiaa &, 2099 gdffar 3t
T T A b A%
w Modld. @Haa 3 3d
fbar s swdla QT
aEa@R W A da
QRN g1 Faia apa fAvk g,
UAS v qiema
UHTIGT ST FE & Agd Tt
@ et g Ao stravae R,
T AIBd ATEY; Yo7 Hddrdra?
W & . SROT AT 9ot
Aed W R ® adla
THUHHA’ SIRd &1d APl
fdceRmar dder™ BRET HRA
ATl AP, BRYT ek SrEE
GaHCTd Qe JUIR AT, T
b iCrerc T o | B
319N A IAT fawRnfia Boamdam
AT TG AT HISaarar By
feelt &= wafa apa faofa e
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Language |
English

Article Dimension

31 |

Supplement |
N/A

Position
Middle Left

| AVE |
55933

Third US. aircraft lands in Amritsar
with over 100 Indian deportees

Vikas Vasu
CHANDIGARH

A United States aircraft car-
rying 112 undocumented
Indian immigrants landed
at the Amritsar Interna-
tional Airport on Sunday
night.

According to officials, 31
of the deportees were from
Punjab, 44 from Haryana,
33 from Gujarat, two from
Uttar Pradesh and one
each from Himachal Pra-
desh and Uttarakhand.

The second batch of 116
undocumented Indian mi-
grants who landed in Am-
ritsar on Saturday night on
a U.S. military C-17 aircraft
said they were handcuffed
and chained during the
flight. “We were hand-
cuffed and our legs were

"
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Back home: The police escort U.S. deportees at the Ahmedabad

r
L

airport on Sunday. They had landed in Amritsar a day earlier. P

chained,” Daljit Singh from
Kurala Kalan village in
Hoshiarpur district, one of
the deportees, said in
Hoshiarpur on Sunday.
Sources said women
were not shackled, unlike
on the previous deporta-

tion flight on February 5.
The deportations follow
U.S. President Donald
Trump’s crackdown on il-
legal immigrants. The first
plane brought 104 illegal
immigrants in handcuffs
and chains to Amritsar, in-

viting sharp criticism, with
the Opposition question-
ing the Union government
why they had been “de-
ported in shackles”.

On Saturday night, after
immigration and back-
ground checks, the depor-
tees from Punjab were ta-
ken to their homes in
police vehicles.

Two arrested

The Punjab Police arrested
two young deportees, San-
deep Singh and Pradeep
Singh, who hail from Raj-
pura in Patiala district, in
connection with a murder
case of 2023, Patiala’s Se-
nior Superintendent of Pol-
ice Nanak Singh said.

CONTINUED ON
» PAGE 10
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Mr. Daljit Singh told presspersons in Hoshiarpur
that he was duped by a travel agent who, instead
of directly taking him to the U.S., resorted to the
dunki (donkey) route to illegally enter the
country.

Sharing his ordeal, Sourav, 27, from Chandiwa-
la village in Ferozepur district of Punjab, who left
for the U.S. in December 2024, said the travel
agent had assured him legal entry to the U.S., but
instead, he had been taken to the U.S. border
through Mexico, and while crossing the border,
the American authorities caught him on January
27.

“They kept me along with others in a camp for
several days. Two days ago, we were told that we
were being sent to India on a plane,” he said.

On February 15, ahead of the second flight from
the U.S., senior Congress leader and Rajya Sabha
member P. Chidambaram took to social media
platform X to target the Union government.

“All eyes will be on the U.S. aircraft which will
land today [Saturday] in Amritsar bringing back il-
legal immigrants. Will the deportees be hand-
cuffed and their legs tied with ropes? It is a test for
Indian diplomacy,” Mr. Chidambaram said in his

post.

A large number of people, especially youth
from Punjab, travel abroad in the hope of a better
life, including a rising trend of considerable mag-
nitude in illegal migration. However, there is a
paucity of authentic data on illegal migration in
the public domain,

The Punjab Police set up a Special Investigation
Team to probe illegal human trafficking and mi-
gration after the first batch landed. So far, 10 first
information reports have been registered against
travel agents based on the statements of
deportees.

Punjab Chief Minister Bhagwant Mann urged
the youth of Punjab to learn lessons from the de-
portation of illegal migrants, appealing to them to
shun the idea of going abroad by wrong means.
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The Economic Times « Chandigarh « 17 Feb, 2025
Gwalior RIC receives proposals worth Rs8000 cr

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
n English 43 N/A Middle Right 14754 61.91K

REGIONAL INDUSTRY CONCLAVE

Gwalior RIC receives
proposals worth Rs 8000 Cr
« Adani Ports to invest Rs. 3,500 crore in two

projects in Guna and Shivpuri.

« 35 thousand new employment opportunities for
peopie of the state.

« 120 letters of intent issued for the aliotment of
268 acres of land, attracting Rs 1,680 crore in
investment and creating 6,600 jobs.

« 47 units worth Rs. 1586 crore inaugurated in
districts.
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Deshbandhu - Delhi « 17 Feb, 2025
Dharavi's leather industry is afraid of losing its identity

Page no Language | Article Dimension | Supplement | Position | AVE | Circulation
n Hindi 153 N/A Bottom Right 128928 325.52K
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The Economic Times ¢ Jaipur « 17 Feb, 2025

Gwalior RIC receives proposals worth Rs 8000 Cr

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
n English 43 N/A Middle Right 6628 33.32K

REGIONAL INDUSTRY CONCLAVE

Gwalior RIC receives
proposals worth Rs 8000 Cr
« Adani Ports to invest Rs. 3,500 crore in two

projects in Guna and Shivpuri.

« 35 thousand new employment opportunities for
peopie of the state.

« 120 letters of intent issued for the aliotment of
268 acres of land, attracting Rs 1,680 crore in
investment and creating 6,600 jobs.

« 47 units worth Rs. 1586 crore inaugurated in
districts.
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Lokmat « Mumbai « 17 Feb, 2025
Spontaneous response to unorganized workers’ sanman yatra in Dharavi

Page no Language Article Dimension Supplement Position AVE Circulation
9 guag PP
4 Marathi Hello Mumbai Middle Right 96387 604.7K
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adani
Navakal « Mumbai « 17 Feb, 2025
Adani spread the chadar to Ajmer Sharif Darya
Page no Language | Article Dimension | Supplement | Position | AVE Circulation
3 Marathi N/A Top Left 29098 273.62K
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Business Standard « Chandigarh « 17 Feb, 2025
INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH

Page no Language Article Dimension | Supplement Position | AVE Circulation
13 English 478 N/A Top Center,Top Right 74134 19.8K

INDIAINCPROFITS CRAWL
AS SALES STAY SLUGGISH
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But operating profit margin of
28.7% the bestin 21 quarters

KRISHNA KANT

Mumbai, 16 February
orporate India’s
struggle with

subdued revenue

and eamings growth
persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-0-Y

growth in the entire FY24.
Overall earnings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
£ross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

earnings of 3,618 L. RESULTS percentoftotal income
REVIEW

listed companies
increased 6.2 per
cent year-on-year
(Y-0-Y) to approximately
347 trillion, while net revenue
rose 7 per cent Y-0-Y 1o about
¥37.73 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY25 (April-
December 2024), against 274
per cent earmings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-o0-Y in
IMFY25, aslight improvement

in Q3FY25 — the high-
est level in at least
21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
1o 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recent highs. Turn to Page 3»

17 Feb, 2025 - 17 Feb, 2025

India Inc profits crawl
as sales stay sluggish

FLLUSTRATION: AJAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
we All firms s Ex-BFSI firms  w==Ex-BFSI & oil firms
60

40

12 8.5

1.8 7.0
0.9 62 0
Dec *20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (% trillion)
e Al firms = Ex-BFS| firms  ===Ex-BFSI & oil firms

20

4
347

3
2.19

1.96 2
1.46 /\/\/\—/\/ =

s /\/\/JV :

Dec 20 Dec ‘24
BFSI: Banks, non-banking financal companies, inswerers, and
stock broking firees; Capital goods includes construction & infra
Note: Based on 3 common sample of 3,638 compandes, excluding
their listed subsidiaries; includes historical numbers of MDFC that
merped with HOFC Bank in buty 2023
Sowrce: Capitaline; compiled by BS Reseasch Buteau
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17 Feb, 2025 - 17 Feb, 2025

58% of corporate profits from
BFSI, o0il & gas,IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 1.4 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlierand an
114 per cent Y-o-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 per cent Y-
o-Y in Q3FY2S — the slowest in at
least 17 quarters.

The banking. financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
T1.18 trillion a year ago but down
sequentially from .32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-o-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13,6 per cent Y-o-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately 28.19 trillion in Q3FY25, up
from A4S trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

—

3 SECTORAL
ERFORMANCE

% Y-0~Y change
Net | Adjnet
sales profit
BFSI 9.9 83
0il & Gas 0.6 -21.2
T-Software 6.4 9.5
Mining & Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 185
Pharmaceutical 98 22.7
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.%
All firms 7.0 62
BFSE: Banking, fimancial services,
and insurance

Source: Capitafine, complied by 85 Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial companies

underperformed. Their combined
ncl prol‘it grew S per cent Y-o-Y in

— down from 29.5 per cent
YoY growlh in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
¥2.19 trillion in Q3FY25, up from
22,09 trillion in Q3FY24 and .99
trillion in Q2FY25.

The combined net sales of non-
BFSI companies rose 6.2 per cent Y-
o-Y in Q3FY25, an improvement
from 4.2 per cent Y-o0-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
X27.56 trillion a year earlier and
22799 trillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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Kept calm, now carry on
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>

Seema Sirohi

Flattery thy names are Trump and
Modi. Call it a certified mutual ad-
miration society, or close rapport, the
two leaders heaped enough praise on
each other that the positives domina-
ted, and negatives were obscured for
the most part.

In the battle of Trump’s Americavs
the World, India not only escapexd
serious injury, but it also managed to
plant the flag. It also bought time by
giving afew clears wins on trade,
0il-LNG purchases and defence ac-
quisitions to the president-in-hurry
Behind the good vibes lay solid gro-
undwork that began shortly after
Trump won asecond termand bullton
the old connect from the first.

First order of business wastoclear
the air POTUS was told that Modi was
‘coerced’ intonot meetinghimasa
candidate by elements in the US es-
tablishment. And that India’s pro-
blems were linked to his, Agenda-
driven people resent both leaders.

With politics under control, Delhi
was confident the Trump-Modi mee-
ting would go well. Itdid. In fact, better
than expected. Beijing mandarins will
have noted the bonhomie, trying to
decipher how far Trump will go with
India, while Delhi babus will wonder
about the prez's careful remarks on Xi
Jinpingas Modi stood beside him.
Trump’soffer tomediate in the India-
China border dispute was quickly
scotched by the Indian side.

Trump's China policy is yet to take
clear shape, But his India policy has.
The partnership has transitioned
smoothly and it'sall systems go. The
36-para joint statement coversold
ground, builds further, adds new
layers without losing gains made
under Joe Biden. Old initiatives have
been renamed, so Trump canown
them. TRUST is the new iCET on

Article Dimension

| Supplement |
N/A

critical and emerging technologi-
es. Everything now rests under
the umbrellaof anew ‘US-India
COMPACT for the 21* Centu-
ry'.
The acronym soup has some
new ingredients. Focuson Al
infra, cooperation on small

Bottom Center

%,

LETTER FROM

Circulation

Position |
1M

AVE |
803506

Kept Calm, Now Carry On

to co-produce Javelin missiles
and Stryker combat vehicles even

Us though experts have raised
serious questions about need
forthe latter.

AsforTrump's offer tosell
F-35stealth fighters, it's unlik-
ely togofar. F-35s are hugely

modular reactors and potenti- WASHINGTON expensive and considered 'a

al sale of advanced undersea

systems to India, Plurilateral grou-
pings like Quad will keepmoving.
Those started under Biden—the
India-Middle East-Europe Corridor
(IMEC)and 12U2 comprising India-
Israel-US-UAE—will also continue.
Nothingof significance has been
Musk-ed, and some signals (terrorism)
arestronger.

Extradition of Tahawwur Rana, a
Pakistani Canadian accused in the
Mumbai attacks, is imminent. Other
extradition requests may be favou-
rably considered, Khalistanis, in-
cluding those in Canada, are on notice.
Trump'’s team has been briefed on how
Khalistanis use the US-Canada border
to smuggle illegal migrants and fenta-
nyl. They control erime syndicates,
trucking networks and even the ‘cultu-
ral milieu'—Punjabi rap is a lot about
guns/drugs—and openly threaten
anyone whodares tocriticise them.
But they might have overreached by
getting into fentanyl smuggling. Now
they'reon the US radar.

Moving to India-US defence issues,
it's well-known that Trump wants to
pusharms sales. Delhi has committed
to buying six more P-81 maritime
patrol aircraft and may buy more
Chinook helicopters. It has also agreed

Thik se khana khaya?

systemof systems' requiringa
whole range of accoutrements to be
truly effective. A policy review is
promised. But US officials will likely
determine that F-35 could be ‘compro-
mised’ by Russian S-400s present in
India. If at all an offer comes, it will
have such onerous conditionsastobe
meaningless.

That said, Trump's willingness tosell
India the top fighter is still significant.
Recall that he went against existing US
policy in hisfirst term toallow the
sale of armed drones (MQ-9B Preda-
tors) to India paving the way for
Biden tosign thedeal.

Finally, the dreaded T-word. The
sense is that tarlfl threats can be
managed, because India has got
ahead of the problem. Yes, Trump
announced ‘reciprocal tariffs’ :
shortly before meeting Modi, and
mentioned India’s high tariffs at
every opportunity. But itdidn’t seemto
faze Modi or histeam.

The plan is to haveanothergoata
bilateral trade agreement, thistime
moreseriously The twosides promise
tocomplete the first tranche of a BTA
before Trump visits India for the Quad
summit. Delhi has already lowered
tariffs on Harley Davidsons, bourbon,
tech products, and talked about in-
creased market access on agri pro-
ducts like—hold your fork—duck
meat. Americans want market access
for chicken, but that remains a matter
of negotiation, and taste,

Finally, TRUST is a clever acronym
because trust had eroded somewhat
after the Biden administration deci-
ded togo after Gautam Adani and flirt
with US-based Khalistanis, tosay
nothingof ‘Bangladesh’. Delhi seet-
hed, but kept calm and carried on.

With Trump, what you see is what
you get, and what you pay for: Delhi
may find that easier to tackle.
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31751 EIRTG T Yafdesra
Wma?r@wm

umrEt gafdem gwearen faftana Io HuarETet
W ATAAT AW H9 AT AU I dHTAN ATER
geft gz faeamt seeft st wRavE w5

a1 WAl WY WA TR s, st
FZFATA T SATOT ZHIATEAT ACEAT G ATAtad
g e wifes. eamfas meardr Jadt
QT AT F AT GWe ae A
oz, Tz FAZ T AWiEET a1 SR AdT
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31751 EIRTG T Yafdesra
Wma?r@wm

umrEt gafdem gwearen faftana Io HuarETet
W ATAAT AW H9 AT AU I dHTAN ATER
geft gz faeamt seeft st wRavE w5

a1 WAl WY WA TR s, st
FZFATA T SATOT ZHIATEAT ACEAT G ATAtad
g e wifes. eamfas meardr Jadt
QT AT F AT GWe ae A
oz, Tz FAZ T AWiEET a1 SR AdT
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Big decline in Gautam Adani's wealth
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ctive Action for Ethi
Responsible Busines

Shaping the Future
Collective Action for Ethical, Resilient, and Responsible Business Practices

D T LT

A

(4
1 |

he inaugural Business Integrity

) BUSINESS INTEGRITY CONCLAVE 2025

Conclave, hosted by the United
India(UNGCNI)at The Leela - - T
Palace, Chennai, broughttogether

global businessleaders, policymakers, and

comphance experts o foster ethical, resilient,

andresponsible business practices. Under the B - P ‘_

theme “Shaping the Future: Collective Action
for Ethical, Resilient, and Responsible
Business Practices,”the conclave servedasa
high-impact platior fordiscussions on gover-
nance, riskmanagement,ethical nealhcare
collaborations, and ESG integrationinto
corporate strategies. Integrity, transparency.
and sustainabilty are nolonger regulatory
obiigations alone—they are the foundation of ==
corporateresilence. Inan eraof increasing e el sy Wt
regulatory scrutin and stakeholder expecta- & ~

tions, businesses must prioritize compliance, 1

ethicalleadership, and govemnance frame-
works o safeguard their long-term growth.

Strengthening Governance
and Business Integrity

The conclave commencedwithan

nance in ensuring business 2025 concluded with -
credbilty andlong-term reaftirmation of UN ¥ Heino-  Moving Forward:
sustainabilty. ChetanGoradia,  GCNI'Scommitmentto v ACulture of Integrity
of Refex Group, highlight- fostering ethical "
‘edgovemance as a comersione leadership and effective. By
of corporate resilience, while Neha govemance rces. UN
Das, Head of Asia & Oceania, UN 3
Global Compact, works . andpolcy leadershi Ratnesh Jha,
Executive Director of UN GCNI, empha-
Siemens'Regional C f . sized the organization's mission to drive
- grity
st ESGfor vth Ganesh Reddy, Joint Secretary of UN
rch Phamaceuti- GCNI & Founder of Citizens Foundation,
d
1
[ participants, highlighting that the insights
pas and Social,
parency,
scial
healthcare collaborations. practices.
- y
. Py 4 advantage. Companies prioritizing ethical
Ethical Business Making governance, proactive risk management,
asaPillarof and i
. rein- landscape. The discussions initiated at the
d SriLank
ge
mai, and transpar-
These enter- g. ent, .

Simpleey.io | Page 132 of 216




adani

Page no
13

Language |
English

17 Feb, 2025 - 17 Feb, 2025

Business Standard « Pune « 17 Feb, 2025

India Inc profits crawl as sales stay sluggish
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT
Mumbal, 16 Februasy

orporate India’s
struggle with
subdued revenue
and eamings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-o0-Y
growth in the entire FY24.

Overall earnings growth
was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

camings of 3618 L‘ RESULTS percentoftotal income
EVIEW

listed companies
increased 6.2 per

cent year-on-year

(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY2S (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

in Q3FY25 — the high-

est level in at least

21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 8.9 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recenthighs.  Turn to Page 3»

ILUSTRATION: AIAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
we All firms === Ex-BFSI firms === Ex-BFSI & oil firms
60

40

72 8.5

1.8 7.0
0.9 62 0
Dec "20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (% trillion)
wee All firms ===Ex-BFSI firms  ===Ex-BFSI & oil firms
4

20

3.7
3
219
1.96 2
146 /\/\/\/\/ 1.81
5 W/_v 1
Dec 20 Dec ‘24

BFSI: Banks, non-banking financial companies, insurers, and
stock broking fiems; capital goods includes construction & infra
Note: Based on a common sample of 3,618 companies, excluding
their listed subsidiaries; includes histonical numbers of MDFC that
merged with MDFC Bank in July 2023

Souece: Capitaline; compiled by BS Research Bureay
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58% of corporate profits from
BFSI, 0il & 8as,; IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
114 per cent Y-0-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms' com-
bined net profit climbed 8.3 per
cent Y-o-Y to approximately ¥1.28
trillion in Q3FY2S, up from around
¥1.18 trillion a year ago but down
sequentially from 1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-0-
Y in Q3FY2S — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from 745 trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Net  Adjnet
sales profit
BFSI 9.9 8.3
0il & Gas 0.6 -21.2
IT-Software 6.5 9.4
Mining&Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.1
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.4
All firms 7.0 6.2

BF51: Banking, finandal services,
and insurance

Source: Capitaline, compiled by BS Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY25, up from
22.09 trillion in Q3FY24 and 1.99
trillion in Q2FY25.

The combined net sales of non-
BFSIcompanies rose 6,2 percent Y-
o-Y in Q3FY2S5, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY2S, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter,

Among Key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the

companies quarter.
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India Inc profits crawl
as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT
Mumbal, 16 Februasy

orporate India’s
struggle with
subdued revenue
and eamings growth

persisted in the October-
December quarter of 2024-25
(Q3FY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-o0-Y
growth in the entire FY24.

Overall earnings growth
was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy, and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-0-Y to 287

camings of 3618 L‘ RESULTS percentoftotal income
EVIEW

listed companies
increased 6.2 per

cent year-on-year

(Y-0-Y) to approximately
2347 trillion, while net revenue
rose 7 per cent Y-0-Y to about
23773 trillion in Q3FY25.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY2S (April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY25, aslight improvement

in Q3FY25 — the high-

est level in at least

21 quarters. Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 8.9 per cent of total
revenue from 8.8 per cent a
year earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recenthighs.  Turn to Page 3»

ILUSTRATION: AIAYA MOHANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-0-Y change)
we All firms === Ex-BFSI firms === Ex-BFSI & oil firms
60

40

72 8.5

1.8 7.0
0.9 62 0
Dec "20 Dec ‘24

EARNINGS REMAIN MUTED

Quarterly net profit (% trillion)
wee All firms ===Ex-BFSI firms  ===Ex-BFSI & oil firms
4

20

3.7
3
219
1.96 2
146 /\/\/\/\/ 1.81
5 W/_v 1
Dec 20 Dec ‘24

BFSI: Banks, non-banking financial companies, insurers, and
stock broking fiems; capital goods includes construction & infra
Note: Based on a common sample of 3,618 companies, excluding
their listed subsidiaries; includes histonical numbers of MDFC that
merged with MDFC Bank in July 2023

Souece: Capitaline; compiled by BS Research Bureay
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58% of corporate profits from
BFSI, 0il & 8as,; IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
114 per cent Y-0-Y increase in
Q2FY25.

The numbers also suggest
efforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms' com-
bined net profit climbed 8.3 per
cent Y-o-Y to approximately ¥1.28
trillion in Q3FY2S, up from around
¥1.18 trillion a year ago but down
sequentially from 1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-0-
Y in Q3FY2S — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-0-Y
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY25, up
from 745 trillion a year earlier and
¥8.08 trillion in Q2FY25. However,
lenders’ interest expenses surged
14.5 per cent Y-o-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Net  Adjnet
sales profit
BFSI 9.9 8.3
0il & Gas 0.6 -21.2
IT-Software 6.5 9.4
Mining&Metals 4.0 0.1
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 22.1
FM(G 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.4
All firms 7.0 6.2

BF51: Banking, finandal services,
and insurance

Source: Capitaline, compiled by BS Research
Bureau

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins.
Non-financial

underperformed. Their combined
net profit grew S per cent Y-0-Y in
Q3FY25 — down from 29.5 per cent
Y-0-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY25.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY25, up from
22.09 trillion in Q3FY24 and 1.99
trillion in Q2FY25.

The combined net sales of non-
BFSIcompanies rose 6,2 percent Y-
o-Y in Q3FY2S5, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY2S, up from
227.56 trillion a year earlier and
22799 trillion in the preceding
quarter,

Among Key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and IT services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
tal rise in profits in Q3FY25.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the

companies quarter.

Simpleey.io

Page 136 of 216




adani

Page no
6

17 Feb, 2025 - 17 Feb, 2025

Deccan Chronicle » Hyderabad « 17 Feb, 2025

Modi played a weak hand in Donald Trump durbar
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Modi played a weak hand
in Donald Trump durbar

Sanjayovacha

he only thing
emarkable

about Prime
Minister  Na-
rendra Modi's

hastily prepared visit to
Washington D.C. was the
fact that he had two inter-
actions with the media. A
rarity for Modi. As it tuns
out, Indian diplomats
managed to keep all inde-
pendent-minded Indian
Journalists out of the room
and squeezed in friendly
ones who managed to
embarrass the profession
with servile behaviour
and inane questions. If one
Indian journalist used up
her time to praise
President Donald Trump,
another was snubbed by
the President who said he
did not understand what
was said and moved on.

The fact is that
Washington D.C. is one of
the rare capitals in the
world that has a few com-
petent Indian correspon-
dents such as a veteran
like Chidanand Rajghatta.
Most  major capitals
around the world have no
representation from the
Indian media. In the past
this vacuum was filled by
the Prime Minister allow-
ing senior and highly
regarded Indian journal-
ists to travel in the PM's
plane. Tough questions
would be asked and news
worthy of publication
would emanate. Modi
ended this practice along
with refusing to freely
interact with the media
overseas.

Getting Modi to face the
media, albeit selected
Indians, was not the only
burden that President
Trump imposed on his vis-
itor. The day the two met
began with the President
announcing reciprocal tar-
iffs that would hit Indian
exports and force India to
further bring down its tar-
iff barriers, A reduction in
customs duties is an advis-

able policy intervention
that many, including
Prime Minister Modi's
close advisers, have long
recommended but the BJP
has been reluctant to bite
this bullet. Now, under
pressure from Trump,
some action may well be
forthcoming. Already the
Union Budget had taken
some pre-emptive action,

but President Trump
wants more.
Apart from seeking

lower tariffs, the head of
the world's most powerful
government, with an econ-
omy whose per capita
income is more than ten
times that of India’s, also
ensured  commitments
from India to purchase
more defence equipment.
What in turn did he do for
his visitor? One could
view the temporary sus-
pension of the US Foreign
Corrupt Practices Act
(FCPA) as a huge favour,
given that it immediately
and directly benefits an
Indian billionaire. The
FCPA was enacted in 1977
aimed at preventing US
firms from bribing foreign
government officials to
help secure business
overseas.

President Trump was
right to say that the FCPA
had handicapped US firms
overseas given that most
other governments had no
such constraints and were
happily bribing overseas
officials to secure business
for their firms. However,
ever since the term of the
late Jimmy Carter, when
the FCPA was introduced,
the US prided itself in not
deploying bribes overseas
to secure business for its
firms. The fact is that the
US had and deployed other
means to secure business
overseas when it wanted
to. However, as US firms
lost competitiveness, they
found themselves at a dis-
advantage in this regard.

The case relating to the

Indian billionaire Gautam
Adani points to favours
done to the former govern-
ment of Andhra Pradesh
in return for business
advantage secured in
which a US firm was also
involved. Adani was
charged with wrongdoing
under the FCPA by the US
Securities and Exchange
Commission. Curiously,
neither the Government of
India nor the present state
government in Andhra
Pradesh has acted on the
charges made. It has been
business as usual in India
and now it will be business
as usual in the US. That'sa
huge favour to a private
individual in India from
President Trump and he
has managed to get
defence purchase orders
from the Indian govern-
ment in exchange.

In the week that Prime
Minister Modi was visit-
ing Washington, the
Trump  administration
made a startling move
reaching out to both China
and Russia. While
President Viadimir Putin
has invited both President
Xi Jinping and President
Trump to Moscow, as
guests at the 80th anniver-
sary celebrations of the
Victory in Europe Day in
May, President Xi Jinping
has invited Putin and
Trump to Beijing. There's
a threesome in the mak-
ing, and geopolitical ana-
lysts have all become
excited recalling Yalta.
The Yalta conference of
February 1945 was a meet-
ing of US President
Franklin D. Roosevelt, the
then Soviet Union’s dicta-
tor Josef Stalin and British
Prime Minister Winston
Churchill. Between the
three — the victors of the
Second World War — they

agreed to the terms on
which peace would be
restored.

A Trump-Xi-Putin sum-
mit could help resolve the
wars in Europe and
Middle East but to imagine
that they would define a
new world order in the
manner that FDR, Stalin
and Churchill did is a bit
fanciful. Of course, they
could if leaders of coun-
tries like India, Brazil,
France, Germany, Japan,
Indonesia, South Africa
and so on fall in line like
the rest of the world did in
1945. Neither has the
United States nor Russia
nor indeed China won any
war in 2025 for them to sit
down in a Yalta-like con-
ference to design the world
for the 21st century.

Something has happened
since 1945 that makes the
world of 2025 very differ-
ent. The US is defending
its space. Russia is trying
to regain its lost space and
China is expanding its
space, Around all of them
there are countries with a
mind of their own and
some bargaining capacity.
The notion that the Big
Three can sit down and
agree that Greenland
belongs to the US, Ukraine
belongs to Russia and
Taiwan belongs to China
and then the rest of the
world will fall in line and
clap is bereft of a sense of
history.

The free peoples of post-
colonial nations as well as
the middle powers around
the world, including
Germany, France, Japan
and, hopefully India,
would want to know
where they stand in this
so-called grand bargain of
a Yalta 2.0. I say hopefully,
because India has con-
veyed mixed signals in
this past month. There has
been avoidable nervous-
ness on India’s part in
dealing with a Trump vic-
tory. The servility of the
Indian media at the
Trump-Modi press meet-
ings may have convinced
many that India is willing
to bend, if not crawl.

The writer is an author,
a former newspaper
editor and adviser to
Prime Minister
Manmohan Singh
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Protesters hired for Dharavi rehabilitation march
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Jaipur airport to start runway
recarpeting work next month

Suparna.Royl
@timesofindia.com

Jaipur: Jaipur Internatio-
nal Airport will start run-
way recarpetingattheendof
March, and the work will be
completed in 90 days. Run-
way recarpeting is being do-
ne at Jaipur Airport for the
first time since 2016.

Officials said that work
will be done from 10am till
6pm to avoid disturbance to
flight movement. At Jaipur
airport, maximum domestic
flights are in the morning
and evening hours, and in-
ternational flights operateat
night.

"Having taken the run-
way upgradation work into
consideration, airlines will
operate scheduled flights
priorto9.30amandafter 6pm
for the duration of the recar-
peting. During this period,
the airport will implement a
comprehensive plan to ensu-
re the continuity of services
and tomitigate any potential
inconveniences to passeng-
ers and airlines,” said a se-
nior official from Jaipur air-
port.

Officials said that the

THE MAKEOVER

» From March 30,
recarpeting to be done
every day between 9:30am
and 6pm for 90 days

» Runway will be resurfaced
and profile corrected

» Airfield Ground Lighting
(AGL) to be upgraded from
halogen to LED

> New rapid exit taxiway
will be constructed to
increase runway capacity

» A new link taxiway to be
constructed for connecting the
proposed apron to the runway

3,407-metre-long and 45-met-
re-wide bituminous runway,
with an additional 15-metre
shoulder on either side of
the runway, was last recarpe-
ted in 2016.

The scheduled recarpe-
ting will include milling of
theexistingbituminousrun-
way, followed by bituminous
inlay and overlay to meet the
design parameters in line
with standards specified by
the regulator. A total area of
2.04 lakh square metres, in-
cluding the runway, will be
recarpeted.

In Jan, Jaipur airport
completed commissioning
of its new parallel taxiway

of 3,065 metre, which will al-
low for simultaneous air-
craft movements, reducing
the wait times for take-off
and landing.

Anadditional runway ex-
it taxiway is also proposed to
be constructed during there-
carpeting period, said offici-
als. "The runway exit taxi-
way is the small intersection
road connecting the runway
and taxiway that enables fas-
ter entry and exit of aircraft
on the runway. The entire
Airfield Ground Lighting
(AGL)system will also be up-
graded during the runway
recarpeting project,” added
officials.

Simpleey.io

Page 140 of 216



adani

Prahar - Mumbai « 17 Feb, 2025
Kalyan-Dombivli city's future move towards third Mumbai

AVE

Page no |
25725

Language |
4

Article Dimension |
Marathi

Supplement |
92

Position |
N/A

Bottom Left

mwﬁﬁaaﬂem@aﬁwﬂaﬁaﬂq&éﬁam

| szhR W T A 42
wnwa? 8 1w T dwm
'ﬂwvirfw‘liezrfmm W W 31 W
A previe s 1w Ry v,
fafre wm e ek w Bweh | g, S, weaw
T e U W | YA e R .
wEPTR e Y, dwn ATEFR W AW TR
wikzry iy el wbandl | e segean s 15
v dnm e aa w | i s o e
T eTEen qeR Wi | s, W @ e
= ufion sfowrsdy e, | osedd e B >
il S s A qwutwmqﬂ wraT
Frerd vafier vofierd) it v Sl sjud wareaer
wrdEd sufty wew ST | R sy w1

Simpleey.io

17 Feb, 2025 - 17 Feb, 2025

Circulation
215K

Page 141 of 216




adani 17 Feb, 2025 - 17 Feb, 2025

Sakal « Mumbai « 17 Feb, 2025
Dangerous hoardings in Dharavi area have been removed
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Woman arrested with 84 capsules of cocaine from airport
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Dharavi redevelopment
survey crosses 50K mark

PRESS TRUST OF INDIA

Mumbai, Feb 16: The Dharavi
Redevelopment Project (DRP)
notched up a major milestone
recently by completing over
50,000 door-to-door surveys
which is the highest in Mumbai
Slum Rehabilitation Authori-
ty’s (SRA) history.

“This is a record milestone
for Mumbai SRA. This progress
is a big boost for the survey
teams and Dharavi residents,
who are eager for the redevel-
opment to move forward. Their
active participation shows their
commitment to Asia's largest
slum rehabilitation survey,” a
DRP official said.

The survey is essential to
decide on those eligible for re-
habilitation under the Dharavi
redevelopment project.

Teams are working to com-
plete this extensive survey.
The DRP CEO, SVR Srinivas,
recently urged all Dharavikars
to participate in the survey so
that no one is left out of the
housing plan. As per the lat-

F

est survey figures, numbering
has been completed for 85,000
tenements, while over 50,000
tenements have undergone
door-to-door surveys.

The Dharavi Redevelopment
Project (DRP) is India's largest
slum rehabilitation initiative.
Home to nearly one million peo-
ple, it aims to transform Asia's
biggest slum into a modern ur-
ban hub.

Around 1.5 lakh tenements
will be rehabilitated, ensuring
better housing, infrastructure,
and economic opportunities
while preserving the dignity
of Dharavi's people.
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Eight deported Gujaratis arrive in
Ahmedabad, sent to home towns

Press Trust of India
AHMEDABAD

A plane carrying eight per-
sons from Gujarat, who
were among 116 Indians
deported from the U.S, for
alleged illegal immigra-
tion, landed at Ahmeda-
bad airport from Amritsar
on Sunday, officials said. 3.
Soon after their arrival,  Police escort illegal immigrants deported from the U.S, upon their
the deportees were tran-  arrival at the Ahmedabad airport on Sunday. PTi
sported to their native
places in police vehicles, tees, three are from Gand-  were sent beck from the
Assistant Commissioner of  hinagar and one from Ah-  U.S. after President Donald
Police (G Division) R.D. medabad, sources said. Trump started a crack-
Oza said. They are part of the se-  down on illegal
Out of the eight depor-  cond group of Indians who  immigrants.
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W Al Jazeera

Adani withdraws from Lanka projects

The Indian conglomerate Adani Group has withdrawn
from a troubled $442m wind power project in Sri Lanka
after the island nation's government sought to renegoti-
ate the deal.
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AirIndiastrengthens
international route networkin
NorthernSummerschedule

EOI CORRESPONDENT

GURUGRAM, FEB 16/--/Air India announced a number
of additional frequencies on Key routes as part of its
Northern Summer schedule effective 30 March 2025:

United Kingdom:

*Delhi-London Heathrow: Addition of 3x weekly
flights, increasing from 21x to 24x weekly flights operated
by a combination of Air India’ flagship A350-900 and
upgraded B787-9 aircraft.

*Amritsar-Birmingham: Increasing from 3x to 4x weekly
flights

*Amritsar-London Gatwick: Increasing from 3x to 4x
weekly flights

*Ahmedabad-London Gatwick: Increasing from 3x to 5x
weekly flights

Rest of Europe:

*Delhi-Zurich: Increasing from 4x to 5x weekly flights

*Delhi-Vienna: Increasing from 3x to 4x weekly flights

Far East Asia:

*Delhi-Seoul (Incheon): Increasing from 4x to 5x weekly
flights

*Delhi-Hong Kong: Switching from A321 to B787
Dreamliner on 7x weekly flights

Africa:

*Delhi-Nairobi: Increasing from 3x to 4x weekly flights

The modernisation of the Airline's narrowbody aircraft
is progressing well, and will complete in mid-2025, while
the first of the legacy widebodies, a Boeing 787, will
commence retrofit of new seats and entertainment systems
in April and re-enter service in October 2025. Thereafter,
two-to-three B787s will be inducted per month until all 27
legacy aircraft have been upgraded.

Retrofit of the legacy Boeing 777 fleet with new seats
and entertainment systems, originally due to commence in
2025, will now commence in early 2026 due to production
constraints at the selected seat supplier. In the meantime,
Air India is taking the opportunity to refresh as many other
elements of the B777 interiors as feasible during 2025,
ahead of the full retrofit program.

Arising from the retrofit program and consequent
temporary reduction in the operational fleet, the Airline
will suspend its non-stop Mumbai-Melbourne service
between 30 March and 13 September 2025, and the non-stop
Kochi-London Gatwick route from 30 March 2025 until
further notice. Air India will continue to operate 12x weekly
flights to London Gatwick from Amritsar, Ahmedabad and
Goa.
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PC says ‘bye bye to
the wedding nails’

eems like Priyanka Chopra is back to her
S work mode after attending her brother Sid-

dharth Chopra's wedding in Mumbai,
where she was accompanied by her husband
Nick Jonas and her in-laws.

Recently, PeeCee took to the stories section of
her Instagram handle and dropped a video of get-
ting her nails done. “Bye bye wedding nails..” she
wrote in the caption. It seems like the Desi girlis
prepping to shoot for her next.

The reports suggest that PeeCee has been
roped in as the leading lady in South superstar
Mahesh Babu's next, titled ‘SSMB29" for now.
The highly-anticipated project is being helmed
by 'RRR' maker SS Rajamouli.

Meanwhile, Priyanka Chopra was papped at
the Mumbai airport today as she was headed
to Hyderabad, most likely to shoot for
SSMB29. s
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Adani Volunteers Distribute Mahaprasad to Stranded Devotees at Maha
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adani 17 Feb, 2025 - 17 Feb, 2025

Prahar - Mumbai « 17 Feb, 2025
Mi Mumbaikar sculpture art, need beautification

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
8 Marathi 36 N/A Bottom Left 10018 215K
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adani

17 Feb, 2025 - 17 Feb, 2025

Suryakal - Ahmedabad « 17 Feb, 2025

Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-Mounted
Counter-Drone System at Aero India...

Page no
6

Language
Gujarati

| Article Dimension |
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adani

17 Feb, 2025 - 17 Feb, 2025

Suryakal - Ahmedabad « 17 Feb, 2025

Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-Mounted
Counter-Drone System at Aero India...

Page no
6

Language
Gujarati

| Article Dimension |

102

Supplement

N/A |

Position |
Top Left
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adani 17 Feb, 2025 - 17 Feb, 2025

Dainik Navajyoti « Jaipur « 17 Feb, 2025
Jaipur airport's runway will be upgraded, flights will not operate for 8.5 hours

Language
Hindi

Circulation
982.16K

Supplement

Page no |
N/A

| Article Dimension |
12

| Position |
358

Top Center
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adani 17 Feb, 2025 - 17 Feb, 2025

Dophar Ka Samana « Mumbai « 17 Feb, 2025
We will expose Adani's fraud

Page no | Language | Article Dimension | Supplement | Position | AVE | Circulation
3 Hindi 12 N/A Middle Center 198.08K
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adani 17 Feb, 2025 - 17 Feb, 2025

Dophar Ka Samana « Mumbai « 17 Feb, 2025
We will expose Adani's fraud

Page no | Language | Article Dimension | Supplement | Position | AVE | Circulation
3 Hindi 12 N/A Middle Center 198.08K

WA HaeEma | qag TEE va A EA g En k6 wffs
o e St B o X g E ooy e sl wE T A 56 A 6 ant 3 o
wr, 44 o, Rt R am A wa g o i R ¥ aif, 3% ol o areR
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adani 17 Feb, 2025 - 17 Feb, 2025

The Echo of India « Kolkata « 17 Feb, 2025
Gautam Adani offers ‘chadar’ at Ajmer dargah

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
4 English 78 N/A Middle Center 9379 120.06K

Gautam Adani offers
‘chadar'atAjmerdargah

JAIPUR, FEB 16 /--/ Industrialist Gautam Adanion
Saturday offered a ‘chadar’ at the 11th century Sufi shrine
of Khwaja Gharib Nawaz at Ajmer Sharif. He was
accompanied by wife Priti Adani, his brother Rajesh Adani
and his wife Shilin. Haji Syed Salman Chishty conferred
the "Global Peace Award” on Gautam Adani, recognising his
leadership, contributions and philanthropic initiatives,
according to a statement,

"Hazrat Khwaja Gharib Nawaz preached the message of
universal love, service to humanity, and peace. Gautam
Adani Ji and his blessed family have embodied these
principles through their tireless commitment to the well-
being of millions," Chishty said in a statement,

He said Gautam Adani expressed deep gratitude and
reverence for the blessings received at Ajmer Sharif,
emphasizing the importance of spiritual values in guiding
ethical leadership and social responsibility. A special
vegetarian langar was also prepared and served on behalf
of the Adani family to hundreds of people at the shrine.
The visit concluded with special Dua-e-Khair (prayers for
well-being) for India’s progress, global harmony, and
collective prosperity, Chishty said. (PTI)
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adani 17 Feb, 2025 - 17 Feb, 2025

Business Standard (Hindi) « Kolkata ¢« 17 Feb, 2025
Deep state, shallow state & non-state debate

Circulation
11.44K

Language
Hindi

Supplement

Page no |
N/A

| Article Dimension |
5

Position |
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AVE |
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adani 17 Feb, 2025 - 17 Feb, 2025

Jalte Deep « Jaipur « 17 Feb, 2025
Jaipur airport's runway will be upgraded, runway recarpeting will start from
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Page no | Language | Article Dimension | Supplement | Position | AVE | Circulation
3 Hindi 193 N/A Bottom Center 57921 159.89K
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adani 17 Feb, 2025 - 17 Feb, 2025

Sakal « Mumbai « 17 Feb, 2025
100 flights to Prayagraj

Page no Language | Article Dimension | Supplement | Position | AVE | Circulation
4 Marathi 160 N/A Middle Right 105427 352.42K
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adani

17 Feb, 2025 - 17 Feb, 2025

Mumbai Samachar « Mumbai « 17 Feb, 2025

Eight Gujaratis deported from America reach Ahmedabad airport, leave for
home with police protection

Page no
9

| Language |

Gujarati 197

Article Dimension

| Supplement |
N/A

Position
Top Center

| AVE |

147539 271.15K
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adani

Page no

2

Language |

17 Feb, 2025 - 17 Feb, 2025

Mumbai Tarun Bharat - Mumbai « 17 Feb, 2025

Kalyan-Dombivli is future Third Mumbai

Article Dimension |
89

Supplement

| Position | AVE

N/A Top Center m22
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Adani's fraud will be exposed publicly
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Erosion of Rs 25.31 lakh crore in investor wealth
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8 deported from US land in A'bad

| Ahmedabad Mirror Bureau

feedback@ahmedabadmirror.com

Posts @ahmedabadmirror
plane carrying eight per-
sons from Gujarat, who
were among 116 Indians
deported from the US for
illegal immigration, landed at Ah-
medabad afrport from Amritsar
on Sunday, officials said.

Soon after their arrival, the
eight deportees were transported to
thelr native places in Gujarat by
police vehicles, Assistant
Commissioner of Police, ‘G’ divi-
sion, R D Oza said.

“The plane, carrying eight
Guijarati immigrants, lJanded at the
Ahmedabad airport at 11 am. They
were transported to their native
places on police vehicles. Among
them is a woman and a child,” Oza

—

: y
£ Ehle =01

Fia

Cops cover deportees at the city alrpoi—t, escort them to buses

sald. The eight persons were
among 116 deportees who were
brought on a US aircraft that land-
ed at Amritsar international airport

on Saturday night.

Out of the eight deportees,
three are from Gandhinagar and
one from Ahmedabad, sources

Transported to their home towns and villages across Gujarat by cops, soon after arrival
— =y - - : said

They are part of the second
group of Indians who have been
sent beck from the US after
President Donald Trump started a
crackdown on illegal immigrants.

On February $, a US military
plane brought 104 illegal immi-
grants, in handcuffs and chains, to
Amritsar, inviting sharp criticism
from the opposition. Among them,
33 were from Gujarat.

A third plane, carrying 157
deportees, is expected to land at
the Amritsar airport on Sunday.

Former Gujarat Deputy Chief
Minister Nitin Patel had earlier
expressed sympathy for the deport-
ed Gujaratis, underlining the fact
that they went to the foreign coun-
try looking for a job or career, and
said they should not be portrayed
as criminals,
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Adani group to teach youth skills for emplyoment
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Tw'odhwadia’s praise of Adani &
seen as move to enter cabinet

p l P leader and former Congress stalwart Arjun Modhwadia created a

U stir ata public meeting when he openly expressed his admiration
for the Adani Group. He heaped pralse on Gautam Adani for choosing to
donate crores of rupees to hosplitais and charitable causes Instead of
splurging on his son’s wedding. Modhwadia’s affinit y for Adanl is not new.
Since joining the BJP, he has been eyeing a ministerial berth, but even after
more than ten months, there has been no movement. With no signs of an
Immediate cabinet expansion, a senlor leader commented that Modhwadia,
aseasoned politiclan, appears to be taking the ‘Adani route’ in his bid to
secure a place in the ministry.

Arjur'i Modhwadia
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Rack service started from Kandla to ICD Faridabad
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Budget 2025: Infrastructure focus may propel cement stocks like UltraTech,
Ambuja, ACC
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Budget 2025: Infrastructure focus may propel

cement stocks like UltraTech, Ambuja, ACC

The Union Budget 2025-26 is expected to prioritize growth in core sectors
by increasing budgetary allocations, introducing policy reforms, and
incentivizing private sector involvement.

By Our Correspondent
The Union Budget 2025-
26, scheduled on February
1, is expected to provide a
substantial boost to the
cement sector through
increased capital
expenditure on
infrastructure and road
development—critical
measures to address the
slower pace of growth, as
seen in the third quarter
GDP numbers.

The move will follow a year
of consolidation in the
cement space, marked by
mergers and acquisitions
by leading companies.
Despite a muted show in
2024, the cement space is
poised for revival, believe
experts.

Shares of cement
companies delivered mixed
results last year - UltraTech
rose 8%, Ambuja Cement

edged up by 3%, while
Shree Cement and ACC
recorded a decline of 10%
and 8%, respectively.
Growth in cement demand
slowed to 4.5-5.5% last
year, following three years
of robust expansion, as
construction activity was
hindered by a prolonged
heatwave, a labour shortage
during general and states
clections, and seasonal
monsoon activity.

Utilization levels of cement
makers fell below 70%,
leading to a 10% on year
drop in net price
realizations in HICY24, a
revenue decline, and a 200-
basis point contraction in
profitability, industry
experts noted.

This downturn weighed on
cement prices which
dropped by 7% during

2024, withall-India average
price declining to Rs 330
per 50-kg bag by September
— a fall of 11% on year.
However, September prices
showed a modest 2%
recovery on month-on-
month basis.

Looking ahead, the Union
Budget 2025-26 is expected
to prioritize growth in core
sectors by increasing
budgetary allocations,
introducing policy reforms,
and incentivizing private
sector involvement.
Analysts suggest these
measures could
significantly impact the
growth of the sector, thus
moving the share
performance.

Cement demand, closely
linked to infrastructure and
real estate, remained
resilient in FY25 despite

delays in highway
construction and real estate
projects. Nitya Shah, Co-
Founder of KamayaKya
anticipates an 8-10%rise in
demand for FY26, fuelled
by investments in road and
railway projects.
Additionally, the
government is expected to
unveil tax incentives to
promote green cement
technologies, as part of the
sustainability agenda.
Rural development is
another likely priority, with
higher allocations for roads,
housing, and irrigation
under rural infrastructure
programs. Significant
funding is expected through
the National Infrastructure
Pipeline (NIP) and Pradhan
Mantri Gati Shakti
initiative, with an estimated
Rs 1.8 lakh crore earmarked
for logistics and
infrastructure.
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TOP 10 FREIGHT FORWARDING COMPANIES

V' ot

FREIGHT

FORWARDING

COMPANIES IN
INDIA IN

2025

By Our Correspondent

hen we discuss a profitable business,
we must consider the active role that
imports and exports play in its

making. International transportation through
commercial shipping has allowed businesses to
trade and expand globally, create new
opportunities as well as develop a global
presence. However, smooth logistics requires
extensive technical expertise and error-free
strategies.

It is important to have complete knowledge of
the standard protocols of each country, the
ability to manage external crises, and at the same
time, have a strong network for the supply chain.
This is when shippers in India need freight
forwarding companies, to execute critical tasks
like customs brokerage, container tracking,
cargo planning and scheduling, documentation,
insurance, and much more.

In this article, we will talk about the top 10
Freight forwarding companies in India in 2025
and the type of services they provide so that you
can hand over the complication of logistics for
your business to the right freight forwarder.

Table Of Contents

e What is Freight Forwarding?
e Steps of Freight Forwarding
o List of the Top Freight Forwarding

Companies in India

1. LORDS Freight India Pvt Ltd
2. Om Freight Forwarders

3. Ocean Sky Logistics

4. APT Logistics

5. Seal Freight

6. Addax Logistics

7. Stockarea

8. Airborne International

9. SVP Logistics

10. Maersk India
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Whatis Freight Forwarding?

Freight forwarders are an entity that specializes in the
arrangement, handling, and maintenance of cargo on behalf
of the shippers. Freight forwarders usually operate as a firm
to provide extensive services such as transportation via air
or ships, cargo documentation and insurance, licenses,
storage, and warchouse services, customs documentation,
shipment tracking, negotiating shipping rates, and a lot
more.

The global markets function due to the incvitably of the
international supply chains, which are usually honed and
operated by freight forwarding companies. It is safe to say
that these firms arc extremely reliable and allows
businesses to not only grow but also focus their resources
on other essential aspects.

This is why it is essential to know the top freight forwarding
companies in india

Steps of Freight Forwarding
The process of freight forwarding can be broken down into
several key steps:

® Receiving the Shipment Request

The freight forwarder initiates the process by gathering
essential information about the shipment, such as the type
of goods, destination, and delivery timeline. This data is
used to create a tailored shipping plan that aligns with the
client’s requirements and budget.

® Selecting Transport Providers

After understanding the shipment details, the freight
forwarder evaluates various transport options, including
air, sea, road, or rail carriers. They negotiate freight rates,
choose the most suitable provider, and ensure the safe
handling of the shipment.

® Preparing and Processing Shipping Documents
Ensuring compliance with regulations is crucial. The
freight forwarder obtains necessary documentation,
prepares shipping invoices, and manages customs
clearance procedures. This step guarantees that all
paperwork is in order for a smooth transit.

® Monitoring and Tracking the Shipment

Throughout the journey, the freight forwarder keeps the
client informed by utilising tracking systems to oversee the
shipment’s progress. Any issues that arise are promptly
addressed to maintain the shipment’s schedule and
integrity.

© Delivering the Shipment

The final stage involves coordinating with the recipient to
ensure timely and secure delivery. The freight forwarder
manages customs procedures, oversees the final delivery,
and ensures a seamless inspection process, ensuring the
successful arrival of the shipment at its destination. By
following these steps, freight forwarders facilitate the
smooth and efficient transportation of goods, providing
clients with a reliable and hassle-free shipping experience.

List of the Top Freight Forwarding Companies in India

Professional freight forwarders in India are equipped to
handle any crisis at their watch; moreover, with the right
freight partner, you can expect lesser complications during
delivery and more time to focus on incremental aspects of
your business. Let us check out the top 10 freight

forwarding companies in India that are listed below.

Company Ucenses and
Description Services
Name Accreditations
Mahindra
wholly
Arfreight. ocean Operates n all
owned subsidiary
major indian cities
LORDS g0
brokarage and has
Freightindia  Freght
PrOPKE CaRO. MT0,and AEQ  partnerships with
PutiLtd Forwardng v
and FOULCL over 100 network
services for air and
services partners worldwice
0 orts and
Operates o all
major Gties,
Thard- generation
commarcial b,
versatie
airports, and
international End-to-end,
seaports across the
logstics and tailoe-made
Om Freight MTO, IATA, country and has
freght forwarding  freght
Forwarders and RATA international
company with forwarding
logrtics
over four decades  services
partnerships in
of domain
China, Hong Kooy,
expertise
Europe. and
Segapore
Extenseve network
Decades of
experence and a
Ocean Sky
Logistics
Opecates in over
Direct inbound
150 countries Collabocative
and outbound
workdwide and approach with
et Services across
peovides end-to clients and lower
Logistics all major cargo
end freght transportation
; centres around s
orwar costs
e the globe
solutons
Internatinal
freght
forwardng,
muttmodal
Over 33 years of
Seal Freight
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Import/export
Provides fresght solutions,
Formed sustainable
forwardog personal cargo v
— sencesforthe  dearance, ""‘“:“00"”:‘:““
over 400 industres
last 0 yearsin Gelvery and -
Logietin India with a inhibition :‘::::::S =] ) T ——
specalfocuson  logistics, project - 2
st et FMCG. et LORDS Freight India Pvt Ltd
and more Mahindra Logistics’ wholly-owned subsidiary,
LORDS Freight India Pvt Ltd, specializes in Freight
g Seies Forwarding services for air and ocean exports and
ooyt SUow gt Acompobenhe imports. LORDS provides exceptional freight services
ok SOV oo ‘L et o "”‘"’ - in operations related to airfreight, ocean freight,
toc! domestic nland - tador-made to ful .
; s s customs brokerage, project cargo, and FCI.:/LCL
P iR services. LORDS serves customers from diverse
e f o . . . . . . .
Rl industries, including Automotive, Engineering,
and distribution G . . .
Pharmaceutical, Fashion, Retail, Telecom, Electronics,
and Industrial Goods.
One of the most
;"“‘““:i“’"“ S S Mahindra Logistics is one of the best freight forwarding
ner n tate-of - -ant - . it - . . .
R & & y companics in india. The company holds IATA, FIATA,
(O A bl e MTO, and AEO licenses and operates in all major
ot offer and strong 154, USA System and Sl PR % A £ S . l. Jjor
Ll iy R ool Indian cities while having partnerships with over 100
e e Bt rractons network partners _worlc!w:de. LORDS has eamed a
Logistics and reputable position in the industry as a member of freight
courier senvces forwarding networks such as the Worldwide Partner
Sk Alliance (WPA) and the World Cargo Association
Saigrey (WCA). The team members at LORDS are GDP trained
g g to ensure they can handle Pharma shipments with
packagiig Wwpart precision.
export.
warehousing,
Top-tier freight Transports ol kinds
forwarding of terns oy
SV sohsbons to pharmaceuticals,
Logistics brokerage, drop  major businesses garments.
shipment, door axross the pershable cargo,
to-door delwery,  market segment et
fraple goods
— S R
wporopcion Om Freight Forwarders
logistics ¥ 3 g
AR o Om Freight Forwarders Pvt Ltd., which is
businesses headquartered in Mumbai, is a third-generation
versatile international logistics and freight
Networks across forwarding company. With an experience of over
130 countries four decades of domain expertise, this agency has
satonedtemests - established its presence in continents with over 700
:M'f Extamivirirge ""“;36 unique national and international locations. Om
gt ofservices that syl Freight Forwarders have planted their major stations
logrstics solutons " 700+ contanes . 11 m: . r i‘. mm i l h bS l It d
- ety STOUNE acCurate v, i all major cities, commercial hubs, airports, an
Moarskindla @ enect and tenely 2 o inds of cargo seaports across the country and have developed
S ““’“f“’f ot international logistics partngrshnps white (;h_ma,
sgiiyther  Toneconte over 110,000+ Hong Kong, Europe, and Singapore to facilitate
supply chains pobe employees and reliable transportation networks.
consists of a TMs Being one of the most versatile logistics solutions
SQM warehousing companies, they adhere to stipulated custom
capactty compliance and possess accreditations like the MTO,
IATA, and FIATA.
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The company offers end-to-end, tailor-made freight
forwarding services at reasonable packages to its clients
because of its intense network and strategic associations
with global trade partners.

They believe in understanding the client business and
their logistical requirements before jumping in to provide

Ocean Sky Logistics

Honing their decades of experience and strong
customer base, Ocean Sky Logistics has built a
business operations network across the globe and
continues to do so to date. Starting from Sea and Air
custom clearance, LCL and FCl import/export customs
clearance to advanced air and sea freight forwarding
services, the company provides a wide array of
logistics solutions to its customers while maintaining
their high standards and expectations.

Ocean Sky has a proud team of well-trained and
dedicated professionals who cover all modes of
transport — sea, air, and road and draws special
attention and care to ecach medium. The company
adheres to the complexities of the Modem Global
Operations in Shipping and Freight Forwarding, and
hence the representatives are trained to work according

their state-of-the-art legal, distribution, and warchousing
solutions. Headed by able leaders and a brilliant backbone
of hardworking staff, the company aims to develop long-
term alliances with its clients, deploy its best and cutting-
edge technology, and prioritize timely and cost-effective
freight forwarding solutions.

to all customer requirements. Much like other freight
forwarding companies in India, ocean Sky has an extensive
network in all major metropolitan cities, namely Delhi,
Mumbai, Kolkata, Chennai, Mundra, Bengaluru,
Ahemadabad, and Tuticorin. The company also has a large
global presence in International marketing since its
inception in 2014 and claims to have one of the largest
warchousings in India.

APT Logistics

Operating in over 150 countries worldwide and having
provided an immense shipping experience to its clientele,
APT Logistics preaches that they don’t talk; they deliver.
Their unique approach towards providing solutions is that
they manage their operations directly and have proper
knowledge about local ports that allows them to build
deeper business networks. They believe in getting brief
insights into any busi before taking over their delivery
project so that the clients can experience the intense care
that the company provides in its freight forwarding services.

APT | A,
\ U Logistics

The company operates worldwide and provides end-
to-end freight forwarding solutions as well as flexible
services to its customers. Moreover, they share a
collaborative approach with their clients so that they
can deliver positive and satisfying results while
lowering their transportation costs and, at the same
time, managing their extensive supply chain network.
Their esteemed client network includes top-of-the-
line companies like TATA, Capgemini, L&T,
Reliance, lupin, ONGC, Indian Oil, etc.
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Seal Freight

Founded in 1990, Secal Freight has
become one of the leading freight
forwarding companies in India. It
associates itself with reliability and trust
and has proven to be the one-stop §
solution for all major export and import
requirements in the country. SEAL offers
integrated freight forwarding services for
all sea, air, and land cargo, along with
direct inbound and outbound services
across all major cargo centers around the
globe.

Their focal point is customized solutions that suit the
client’s requirements bundled with innovative
techniques and performance-enhancing technology.
Seal provides complete logistics solutions starting
from International freight forwarding, multimodal

transport operations, Sea freight Import-Export,
Warehousing & Distribution, custom clearance, inhibition
and trade fair, logistics, cargo handling, and much more.
With well-qualified networks, over 33 years of experience,
and a presence across the globe, the company offers
excellence to business leaders with sophisticated
transportation and supply chain management system.

Established in 2011. Addax logistics has been providing
freight forwarding services for the last 30 years in India.

With a special focus on custom solutions, Addax takes
care of all the shipping and logistics requirements for
businesses across the country. They ensure good care for
your cargo right from the factory to the delivery. Addax
also offers commendable consultation services that allow
businesses to save time and money on international
trading processes.

Starting from import/export solutions. Personal cargo
clearance, delivery, and inhibition logistics to project
cargo logistics, Addax offers fourteen unique freight
forwarding services to major national and international
businesses. The company has formed sustainable
relationships with over 400 industries in sectors such as
pharma, textiles, FMCG, etc., and caters to all their
requirements because of its strong alliance with agents
and companies across all seaports and airports.

Stockarea is the ultimate arena for shippers and
businesses where they find the right transactional
match. With over a decade of experience in logistics
services, Stockarea is one of the fastest-growing freight
forwarding companies in the country to offer
integrated air and sea freight forwarding services that
are tailor-made to fulfill the customer’s needs.

The company relies on its collaborative logistics
network to deliver more seamless supply chain
management services to businesses. It pays special
attention to all stages of operations, starting from
planning, implementing, and controlling each aspect of
the task athand.

Stockarea has a presence in India’s major seaports and
airports and offers a comprehensive set of services,
including customs clearance, freight forwarding, domestic

inland portation, warchousing, and distribution. The
company makes logistics flexible, on-demand, and
completely transparent so that business can reliably
outsource their transportation requirements.
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AV ",’—‘
YAV

irborne Inlernational”
Al Rl torens fanninn . (C‘A

ational
Airborne International Courier Services started in 2001
and is now considered one of the most respected
Express Courier Services in the country to offer
comprchensive and intact Logistics as well as courier
services to medium and large enterprises across various
industrial sectors. Its state-of-the-art service offering
and strong international alliances allow businesses to

enjoy quality service that saves time and money in this
strong competitive market.

Customer satisfaction is the ultimate priority for Airborne
International and because the company is backed up by
highly motivated and trained professionals, the same is
implemented across all their clients. Their customer care
services are quick, prompt, and well-equipped to handle
major customer queries and provide accurate guidance
about shipment processes and information. The exact care is
provided to the customers starting from the pickup points at
several locations to the fleets so that the deliveries are made
seamlessly. If we talk about their distribution network,
Airborne International has associations with reputed
overseas gateways at major sites like the UK, USA, Canada,
Singapore, Dubai, Spain, Italy, etc. to name a few. The
company also has an intricatc domestic network spread
across India, and it offers reliable and time-bound logistics
to all its partners. Accredited by the ISA, the USA, and
equipped with an advanced Quality Management System
and Implementation of Best practices, the agency ensures
that its prime objective is not just timely deliveries but
quality services.

SVP Logistics

SVP Logistics specializes in Air, Sea, and Land cargo,
including packaging, import-export, warehousing,
import consolidation, freight forwarding, customs
brokerage, drop shipment, door-to-door delivery, fragile
goods handling, and a 360-degree approach to all
logistics requir for busi The company has
utilized its expertise to provide top-tier freight
forwarding solutions to major businesses across the
market segment by taking care of its entire logistics
supply chain and custom-building its infrastructure.

SVP was founded in 2008 and is set to be on the list of the
top freight forwarding companies in India that offers
extravagant solutions to expand the dependable cargo
sector in the country. Be it individual transportation to
large cargo projects, the company transports all kinds of

—
— SVP loil;ﬂu "
—

items like pharmaceuticals, garments, perishable cargo,
cte. With SVP’s trusted range of associations and vivid
experience, you can be assured of receiving the best

i and consultation to reduce costs and develop
your business.

Maersk India was built with the vision to provide integrated
logistics solutions to businesses that can connect, protect
and simplify their supply chains. They carry forward a
sustainable approach toward global economic trade so that

companies can develop without impacting the
environment, individuals, and communities negatively.

Maersk India offers an extensive range of services that
ensure accurate and timely delivery to any region across the
globe. They are one of the best freight forwarding
companies in India. They have state-of-the-art and modern
technologies, types of equipment, and fleets that transport
cargo and safely deliver them. Maersk has networks across
130 countries, stationed terminals across 36 countries,
owns 700+ container vessels that deploy all kinds of cargo,
has a manpower of over 110,000+ employees, and consists
of a 7TM+ SQM warchousing capacity. Along with the
impressive numbers, the company also handles all legal and
custom procedures by itself so that businesses are saved
from the hassle.
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No flights from 9:30 am to 6:00 pm for 90 days from March 30

Page no |
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Supplement |
492

N/A

| AVE
1771501
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Jaipur Airport's runway 08/26 will undergo a major upgrade
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Gujarat Samachar « Mumbai « 17 Feb, 2025

The illegal school in Dharavi was given letter of intent by the Mumbai
department itself
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Prajavani « Bengaluru « 17 Feb, 2025
Advice necessary for M.F. investment

Page no Language | Article Dimension | Supplement | Position | AVE Circulation
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Sandesh « Ahmedabad ¢ 17 Feb, 2025
8 Gujaratis deported from US arrive in Ahmedabad,
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Sandesh « Ahmedabad ¢ 17 Feb, 2025
Ahmedabad: 6 flights to and from Prayagraj delayed by an hour
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Gujarat Samachar « Ahmedabad « 17 Feb, 2025

17 Feb, 2025 - 17 Feb, 2025

8 Gujaratis deported from US arrive in Ahmedabad, sent to ...
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Nai Duniya « Bhopal « 17 Feb, 2025

Gautam Adani Property down

Language |

Hindi 192

Article Dimension

| Supplement |
N/A

Position

Middle Right

17 Feb, 2025 - 17 Feb, 2025

Circulation

AVE |
316.37K

174230

e 3rerT Bt wuRr ¥ @ fRmae
T & SRIRT of I F 238 WM W

9 % W@ TEE 9 | U e U
g Wi s @ wefa F 94 frae
oot @1 T ¥ 1 e fafemia 2 &
FAAR, ITH! 299 2,73 A e wTH
66.1 273 Sfer @ E ¥ |39 e A gf
F et it gt F 238 v v fame o
¥\ srardt & wa & v Wl # ead
iz 3@ =1 faa o ¥ ey feede
F G G AGF w1 w9 | o 4,55
@ eien 71 fimaz o 8139 o &
a8 9% WH F WH W 7O @2 €
WA T & dra wefa | frrae & s
W] YA AT § AR e o @
%'a?ﬁﬁzaﬁﬁrﬁﬁméwﬁﬁﬁa

|

fava & wad SHin =afa v 5w
a4 ¥ +it firrae =< =t é &, wafs o
T gl TR Han g g A gu )
fome f2ie % waun it o &
wad 7% W gEw FHar #1 Jzad § 39
A 4.55 A@ wew &1 faz o §)a5w

86.1 T4 wer it Fzad & W g &
il @1 fore & 178 Fm o g €
THHE % o et A 37 T 4.14 S0E

gfer, faet 3 2.18 2@ =R,
I Yoelt 7 18.8 FUS Tew, wfaEt
fefear 4 5.20 3@ = i w9 ol &
feeira @it 3 3.40 @ =fer 9w §)
Zf v H wad w9 F2ad an % e §
e W UEd a1 W § wEiE gad s

Far§ w01 § wF gHE gad o €
FaFrm R dara FRad i w
TE 34.1 FF Zer Taw ¥ 5E T
Fead 398 FA Sfer @ T ¥ gEd WE
FHaF F U2 B q2 WREHE F
wréan spmead #1 Jzad # w5 A 52 aa
2fer it it ad ¥ 1 9% 259 I@ SR F
Fzad & WY g i w fae d v
F AR TR AALTE |

Simpleey.io | Page 186 of 216



adani 17 Feb, 2025 - 17 Feb, 2025

The Times of India « Kolkata « 17 Feb, 2025
Sold 2 acres, took Rs 45L loan, and now back to square one

Page no Language |

Article Dimension |
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Supplement |
101

Position | AVE Circulation
N/A

Top Center 185059 1.2M

Sold 2 acres, took
Z451. loan, and now
back to square one

Bathinda: Paramjit Singh,
aka Saurav, setoff from hisna-
tive village of Chandiwala in
Punjab’s Ferozepur on Dec 17
last year, his mind a welter of
emotions. The 23-year-old's
family had sold two acres and
taken a loan to raise the Rs 45

self he couldn’t fail them.,
Two months later, he is back
in Chandiwala, a physical
and mental wreck. The mon-
ey is gone, and his illusions
lie shattered. “The last 40
days were the toughest. [ saw

my," said Saurav, among the

116illegal Indian immigrants
on the second deportation :
flight from an American city :

to Amritsar in 10days.

“l was hoping to some- :
how reach the US, and life :
would finally be easy.” The :
two-month ordeal started :
with him first landing inMa- :
laysia,where hespentaweek :
before his immigration :
agentputhimbackonaflight :
to Mumbai. After 10 days :
there, Saurav was taken to :
Amsterdam and then to Pan- :
ama. -

Saurav and other fllegal :
immigrants were made to :
walk from Panama, passing :
through jungles, to reach :
Mexico City, wherethey were :
made to wait another three :
days. Thegroup was takento :
-aspot nearthe USborderand :
asked to cross the borderon

their own, only to be spotted :

by guards and arrested.
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Page no
3

Language
English

17 Feb, 2025 - 17 Feb, 2025

Eastern Chronicle « Kolkata « 17 Feb, 2025

TRSL secures order for 16 rakes

Article Dimension

100

| Supplement
N/A

| Position |
Middle Left

TRSL secures order for 16 rakes

KOLKATA: Titagarh Rall
Systems Limited (TRSL), o
leading Indian rolling stock
manufacturer, has boen
awarded a significant con-
tract from Ambuja Cements
Limited and ACC Limited,
part of Adani Cement. The
order, valued at approx-
imately Rs. 537.11 crore,
includes the manufacture
and supply of 16 BCFCM
(Bogle Covered Fly Ash/
Cement Wagon) rake wagons
with BVCM (Bogie Brake
Van Type) wagons, further
reinforcing TRSL's leader
ship in the freight rolling
stock sector.

The contract underscores
TRSL's expertise In design-
ing and manufacturing s}x.\
clalized freight wagons for
bulk transportation. The
BCFCM and BVCM wag-
ons are designed to optl-
mize the passage of fly ash
and cement, ensuring fast.
er and more cost-effective
movement of these essential
materials. Additionally, it

highlights TRSL's ability to
deliver customized solutions
tailored to the specific needs
of its patrons.

The execution of this
order, scheduled between
January 2026 and March
2027, will leverage TRSL's
advanced manufacturing
facilities and engineering
capabilities to ensure the
highest standards of quality
and timely delivery,

Commenting on the order,
Mr. Anil Kumar Agarwal,
Deputy Managing Director,
Titagarh Rail Systems Ltd,

sald: “At Titagarh Ralil
Systems, we are proud
to partner with Ambuja
Cements and ACC Limited
in their commitment to
enhance logistics efficiency
through rall-based frelght
solutions, This contract fur
ther strengthens our order
book and highlights the
Industry’scc inour
ability to deliver high-perfor
mance, specialized wagons.
With our advanced manu-
facturing capabilities, we
are committed to ensuring
eflicient and seambess truns-
portation solutions while
contributing to the progress
of India's infrastructure.”
The Company is com-
mitted to delivering these
rakes with top-notch quality,
ensuring smooth integration
into Adani Cement’s oper-
ations. TRSL continues to
play a key role in advancing
the more movement
of goods and facilitate fow of
benefits thereof to the socie
ty while participating in the
modernization of India's rail
Infrastructure.
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Eastern Chronicle « Kolkata « 17 Feb, 2025

TRSL secures order for 16 rakes

Article Dimension

100

| Supplement
N/A

| Position |
Middle Left

TRSL secures order for 16 rakes

KOLKATA: Titagarh Rall
Systems Limited (TRSL), o
leading Indian rolling stock
manufacturer, has boen
awarded a significant con-
tract from Ambuja Cements
Limited and ACC Limited,
part of Adani Cement. The
order, valued at approx-
imately Rs. 537.11 crore,
includes the manufacture
and supply of 16 BCFCM
(Bogle Covered Fly Ash/
Cement Wagon) rake wagons
with BVCM (Bogie Brake
Van Type) wagons, further
reinforcing TRSL's leader
ship in the freight rolling
stock sector.

The contract underscores
TRSL's expertise In design-
ing and manufacturing s}x.\
clalized freight wagons for
bulk transportation. The
BCFCM and BVCM wag-
ons are designed to optl-
mize the passage of fly ash
and cement, ensuring fast.
er and more cost-effective
movement of these essential
materials. Additionally, it

highlights TRSL's ability to
deliver customized solutions
tailored to the specific needs
of its patrons.

The execution of this
order, scheduled between
January 2026 and March
2027, will leverage TRSL's
advanced manufacturing
facilities and engineering
capabilities to ensure the
highest standards of quality
and timely delivery,

Commenting on the order,
Mr. Anil Kumar Agarwal,
Deputy Managing Director,
Titagarh Rail Systems Ltd,

sald: “At Titagarh Ralil
Systems, we are proud
to partner with Ambuja
Cements and ACC Limited
in their commitment to
enhance logistics efficiency
through rall-based frelght
solutions, This contract fur
ther strengthens our order
book and highlights the
Industry’scc inour
ability to deliver high-perfor
mance, specialized wagons.
With our advanced manu-
facturing capabilities, we
are committed to ensuring
eflicient and seambess truns-
portation solutions while
contributing to the progress
of India's infrastructure.”
The Company is com-
mitted to delivering these
rakes with top-notch quality,
ensuring smooth integration
into Adani Cement’s oper-
ations. TRSL continues to
play a key role in advancing
the more movement
of goods and facilitate fow of
benefits thereof to the socie
ty while participating in the
modernization of India's rail
Infrastructure.
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Eastern Chronicle « Kolkata « 17 Feb, 2025

TRSL secures order for 16 rakes

Article Dimension

100

| Supplement
N/A

| Position |
Middle Left

TRSL secures order for 16 rakes

KOLKATA: Titagarh Rall
Systems Limited (TRSL), o
leading Indian rolling stock
manufacturer, has boen
awarded a significant con-
tract from Ambuja Cements
Limited and ACC Limited,
part of Adani Cement. The
order, valued at approx-
imately Rs. 537.11 crore,
includes the manufacture
and supply of 16 BCFCM
(Bogle Covered Fly Ash/
Cement Wagon) rake wagons
with BVCM (Bogie Brake
Van Type) wagons, further
reinforcing TRSL's leader
ship in the freight rolling
stock sector.

The contract underscores
TRSL's expertise In design-
ing and manufacturing s}x.\
clalized freight wagons for
bulk transportation. The
BCFCM and BVCM wag-
ons are designed to optl-
mize the passage of fly ash
and cement, ensuring fast.
er and more cost-effective
movement of these essential
materials. Additionally, it

highlights TRSL's ability to
deliver customized solutions
tailored to the specific needs
of its patrons.

The execution of this
order, scheduled between
January 2026 and March
2027, will leverage TRSL's
advanced manufacturing
facilities and engineering
capabilities to ensure the
highest standards of quality
and timely delivery,

Commenting on the order,
Mr. Anil Kumar Agarwal,
Deputy Managing Director,
Titagarh Rail Systems Ltd,

sald: “At Titagarh Ralil
Systems, we are proud
to partner with Ambuja
Cements and ACC Limited
in their commitment to
enhance logistics efficiency
through rall-based frelght
solutions, This contract fur
ther strengthens our order
book and highlights the
Industry’scc inour
ability to deliver high-perfor
mance, specialized wagons.
With our advanced manu-
facturing capabilities, we
are committed to ensuring
eflicient and seambess truns-
portation solutions while
contributing to the progress
of India's infrastructure.”
The Company is com-
mitted to delivering these
rakes with top-notch quality,
ensuring smooth integration
into Adani Cement’s oper-
ations. TRSL continues to
play a key role in advancing
the more movement
of goods and facilitate fow of
benefits thereof to the socie
ty while participating in the
modernization of India's rail
Infrastructure.
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Pudhari « Pune « 17 Feb, 2025
Economic news

Page no Language Article Dimension Supplement Position AVE Circulation
10 Marathi 386 N/A Top Left 347409 893.13K
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Rajasthan Patrika « Kolkata « 17 Feb, 2025

17 Feb, 2025 - 17 Feb, 2025

After Mahakumbh, now airline companies are eyeing Holi

Page no

4 | Hindi

Language | Article Dimension
878
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Supplement

Position | AVE
Bottom Center

491602

| Circulation
24.58K
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adani 17 Feb, 2025 - 17 Feb, 2025

Jansatta « Kolkata « 17 Feb, 2025
Police escorting deported migrants from US at Ahmedabad airport

Page no Language | Article Dimension | Supplement | Position | AVE | Circulation
8 Hindi 248 N/A Middle Right 91647 132.36K
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Jansatta « Kolkata « 17 Feb, 2025
Police escorting deported migrants from US at Ahmedabad airport

Page no | Language | Article Dimension | Supplement Position | AVE | Circulation
8 Hindi 245 N/A Middle Center 90548 132.36K
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Navakal « Pune « 17 Feb, 2025
Adani offers chadar to Ajmer Sharif Dargah

Page no Language Article Dimension | Supplement | Position | AVE | Circulation
3 Marathi 54 N/A Top Left 5437 N/A

3eTelel 31573 RIG
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Loksatta « Pune « 17 Feb, 2025
Adani visits nuclear power project

Page no Language Article Dimension Supplement Position AVE Circulation
1,2 Marathi 335 N/A Bottom Center,Middle Center 196231 272.51K
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Loksatta « Pune « 17 Feb, 2025
Adani visits nuclear power project

Page no Language Article Dimension Supplement Position AVE Circulation
1,2 Marathi 335 N/A Bottom Center,Middle Center 196231 272.51K
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Western Times « Ahmedabad - 17 Feb, 2025

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Language

English

150

| Article Dimension

| Supplement
N/A

AVE

Position |
13474

Middle Right

Ambuja Cements reports Q3
net profit of Rs.2,620 crore

(Agency) New Delhi:
Adani Group firm Ambuja
Cements Ltd (ACL) report-
ed a consolidated net prof-
it of Rs.2,620.09 crore for
the third quarter ended
December 2024. The

earnings.The consolidat-
ed financial results of Am-
buja Cements for the De-
cember quarter are not
comparable due to the ac-
quisition of several com-

sults for the current quar-
ter and nine months end-
ed December 31, 2024,
are not comparable with
quarter and nine months
ended December 31,
2023, to that extent, it

said. ACL's total ex-

company had reported
a net profit of |
Rs.1,090.73 crore a
year ago, according to
a regulatory filing by
ACL. Its consolidated
revenue from opera-
tions was Rs.8,415.31
crore durin g the De-
cember 2024 quarter. It |
was Rs.8,052.42 crore
in the year-ago period.
The country's second-
largest cement manufac-
turer's consolidated sales
volume stood at 16.5 mil-
lion tonnes during the
quarter. This is the high-
est-ever cement sales vol-
ume in a quarter, Ambuja
Cements said in its

panies, including Gujarat-

based Sanghi Industries,
Hyderabad-based Penna
Industries, and Tamil
Nadu-based MY Home
Industries, whose results
are included in it. Besides,
its subsidiary ACC ac-
quired Asian Concretes
and Cements Ltd.
Accordingly, the re-

penses in the De-
cember quarter were
Rs.8,347.68 crore.
The total Income
of ACL, which in-
cludes other income,
was Rs.10,680.80
crore in the third
uarter. The consoli-
ated results of Am-
buja Cements include the
financial performance of it
along with Sanghi Indus-
tries and Penna
Industries.On a standal-
one basis, Ambuja Ce-
ments reported a profit af-
ter tax of Rs.1,758.03
crore in the December
quarter.

Simpleey.io

Circulation
165.96K

Page 200 of 216




adani

Page no
5

17 Feb, 2025 - 17 Feb, 2025

Western Times « Ahmedabad - 17 Feb, 2025

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Language

English

150

| Article Dimension

| Supplement
N/A

AVE

Position |
13474

Middle Right

Ambuja Cements reports Q3
net profit of Rs.2,620 crore

(Agency) New Delhi:
Adani Group firm Ambuja
Cements Ltd (ACL) report-
ed a consolidated net prof-
it of Rs.2,620.09 crore for
the third quarter ended
December 2024. The

earnings.The consolidat-
ed financial results of Am-
buja Cements for the De-
cember quarter are not
comparable due to the ac-
quisition of several com-

sults for the current quar-
ter and nine months end-
ed December 31, 2024,
are not comparable with
quarter and nine months
ended December 31,
2023, to that extent, it

said. ACL's total ex-

company had reported
a net profit of |
Rs.1,090.73 crore a
year ago, according to
a regulatory filing by
ACL. Its consolidated
revenue from opera-
tions was Rs.8,415.31
crore durin g the De-
cember 2024 quarter. It |
was Rs.8,052.42 crore
in the year-ago period.
The country's second-
largest cement manufac-
turer's consolidated sales
volume stood at 16.5 mil-
lion tonnes during the
quarter. This is the high-
est-ever cement sales vol-
ume in a quarter, Ambuja
Cements said in its

panies, including Gujarat-

based Sanghi Industries,
Hyderabad-based Penna
Industries, and Tamil
Nadu-based MY Home
Industries, whose results
are included in it. Besides,
its subsidiary ACC ac-
quired Asian Concretes
and Cements Ltd.
Accordingly, the re-

penses in the De-
cember quarter were
Rs.8,347.68 crore.
The total Income
of ACL, which in-
cludes other income,
was Rs.10,680.80
crore in the third
uarter. The consoli-
ated results of Am-
buja Cements include the
financial performance of it
along with Sanghi Indus-
tries and Penna
Industries.On a standal-
one basis, Ambuja Ce-
ments reported a profit af-
ter tax of Rs.1,758.03
crore in the December
quarter.
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Western Times « Ahmedabad - 17 Feb, 2025

Ambuja Cements reports 03 net profit of Rs.2,620 crore

Language

English

150

| Article Dimension

| Supplement
N/A

AVE

Position |
13474

Middle Right

Ambuja Cements reports Q3
net profit of Rs.2,620 crore

(Agency) New Delhi:
Adani Group firm Ambuja
Cements Ltd (ACL) report-
ed a consolidated net prof-
it of Rs.2,620.09 crore for
the third quarter ended
December 2024. The

earnings.The consolidat-
ed financial results of Am-
buja Cements for the De-
cember quarter are not
comparable due to the ac-
quisition of several com-

sults for the current quar-
ter and nine months end-
ed December 31, 2024,
are not comparable with
quarter and nine months
ended December 31,
2023, to that extent, it

said. ACL's total ex-

company had reported
a net profit of |
Rs.1,090.73 crore a
year ago, according to
a regulatory filing by
ACL. Its consolidated
revenue from opera-
tions was Rs.8,415.31
crore durin g the De-
cember 2024 quarter. It |
was Rs.8,052.42 crore
in the year-ago period.
The country's second-
largest cement manufac-
turer's consolidated sales
volume stood at 16.5 mil-
lion tonnes during the
quarter. This is the high-
est-ever cement sales vol-
ume in a quarter, Ambuja
Cements said in its

panies, including Gujarat-

based Sanghi Industries,
Hyderabad-based Penna
Industries, and Tamil
Nadu-based MY Home
Industries, whose results
are included in it. Besides,
its subsidiary ACC ac-
quired Asian Concretes
and Cements Ltd.
Accordingly, the re-

penses in the De-
cember quarter were
Rs.8,347.68 crore.
The total Income
of ACL, which in-
cludes other income,
was Rs.10,680.80
crore in the third
uarter. The consoli-
ated results of Am-
buja Cements include the
financial performance of it
along with Sanghi Indus-
tries and Penna
Industries.On a standal-
one basis, Ambuja Ce-
ments reported a profit af-
ter tax of Rs.1,758.03
crore in the December
quarter.
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Navakal « Pune « 17 Feb, 2025
Public meeting against Dharavi redevelopment project

Page no Language | Article Dimension | Supplement | Position | AVE | Circulation
8 Marathi n4 N/A Top Center 11404 N/A

31151 RTd T YAfdemra
WWWWW

W ATAT GRTE BT AT Y AP AHTHNT ATEN
geft gz feeam arErl dtwrel wHauE &

1 Theqral HTE WA ATER FET, S
AT BT AT FHTATEAT AGeATd §HH HRTE =
oiea e e, saEmfas meardt Sadt
QHEHe YR A A1 STl a9 Agrerean
ofz. oz ®AE I AT a1 TR AHd
HqETT EI0aTe ATaTe Fed AT,
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Navakal « Pune « 17 Feb, 2025
Public meeting against Dharavi redevelopment project

Page no Language | Article Dimension | Supplement | Position | AVE | Circulation
8 Marathi n4 N/A Top Center 11404 N/A

31151 RTd T YAfdemra
WWWWW

W ATAT GRTE BT AT Y AP AHTHNT ATEN
geft gz feeam arErl dtwrel wHauE &

1 Theqral HTE WA ATER FET, S
AT BT AT FHTATEAT AGeATd §HH HRTE =
oiea e e, saEmfas meardt Sadt
QHEHe YR A A1 STl a9 Agrerean
ofz. oz ®AE I AT a1 TR AHd
HqETT EI0aTe ATaTe Fed AT,
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The Times of India -« Ahmedabad - 17 Feb, 2025
Eight Gujarati deportees arrive in Ahmedabad, whisked away by cops

Circulation
606.84K

Supplement

AVE |
N/A

Page no | 344216

Language |
3

Article Dimension |
English

| Position |
465

Top Left

Eight Gujarati deportees arrive in
Ahmedabad, whisked away by cops

Were To Be

Questioned

At G’nagar
And Mehsana

Times News Nerwork

Deportees part of the

previous group of 33

Ahmedabad: Sources close to the
development said that most ofthe eight
deportees who reached SVPI airport on
Sunday morning were part of the same
group of illegal Indian immigrants that
included the 33 from Gujarat. They had
arrived about 10 days ago. “Itis very
Iikely that the deportees who landed in
thecity onSunday share the same
agentsand route as the previous batch
of deportees. They alsoare primarily
| fromthe North Gujarat districts and
have similar socloeconomic
backgrounds. They too wenttoa
Central American country froma
European airport and then took the
Mexico route to reach the US border,”

Ahmedabad: Eight US de-
portees of Gujarati domici-
learrived atthe Ahmedabad
domestic airport on a priva-
te flight on Sunday mor-
ning. They were part of the
116 Indians who landed in
Ampritsararound 11.30pm on
Saturday after being depor-
ted.

Nearly all of them emer-
ged out of the arrival gate
wearing masks and hoodies.
Not allowed to stop or inter-
actwiththe mediaat the air-
port, the eight were whisked
away into waiting police ve-
hicles with black curtains.
The two vehicles of Gandhi-
nagar and Mehsana police
had beendeployed atthe air-
port from early morning be-
sides more than 40 police
personnel inside and outsi-
detheairport.

The vehicles zoomed off
the airport premises almost
immediately after all had
boarded. Police officials
present cited
security and
debriefing as
reasons for
theaction.

A  senior
city police official said that
Sunday’s flight from Amrit-
sar arrived at 10.45am after
which the eight were escor-
ted out by a police team, R G
Oza, ACP, G Division of Ah-
medabad city police, said
that the eight include six
men, a woman and a child.
“The people have domiciles

F

The deportees were escorted into police vehicles waiting at the Ahmedabad airport on Sunday

said a senior official, mw

in North Gujarat, They will
be escorted to their residen-
cesbypoliceteams,” hesaid.
Sources said they were
driven straight to their ho-
metowns mainly in Mehsa-
na and Gandhinagar dis-
tricts. At the district head-
quarters, they were to be qfi-
estioned before beingsent to
their homes by police
escort, thesourcessaid.
“The crime branch

(LCB) of district police
along with CID (IB) of the
state police are entrusted
with questio-

ning the per-

sons whoarri-

: ved from the

\I US to under-

S stand the rou-
te they took, the camps they
were kept in and the agents
they werein contact with for
the journey. Prima facle, al-
most all were caught from
theborder in the past month
or $o while attempting to
cross over into the US," sald
a senior police official,
“Further details will be

ascertained only after ques-
tioning."

This was the second
batch of {llegal migrants
from Gujaratthat arrived af-
teridentificationanddepor-
tation by US authoritiesina
drive against undocumen-
ted immigrants,

On Sunday, another air-
plane from the US is expec-
ted to arrive at Amritsar
with 157 deportees.

However, the number of
Gujaratis on this flight is
not yet known, said police
authorities.

The names accessed by
authorities include a father-
son duo from Kalol in Gand-
hinagar, and a couple witha
child from Mehsana.

Thefirst batchof 33from
Gujarat, who were among
the 104 illegal immigrants
of Indian origin deported
this year, arrived on Feb6.

Most of them, barring a
few, have not spoken to the
media and several have left
their home temporarily to
avoid social scrutiny.

Youth duped of 6L
in Oz work visa scam

Ahmedabad: A 25-yearold re-
sident of Keshod in Junagadh
lodged a complaint on Satur-
day against multiple individu-
als for allegedly defrauding
him of Rs 6,00,000 on the pre-
text of facilitating his migra-
tion to Australia for work pur-
poses.

The compiainant, Chirag
Parmar, said that he met Jay
Dharmesh Hadiva, a resident
of Keshod, on Nov 20, 2024.

Hadlya assured Parmar
that he could arrange for his
work visa and travel to Austra-
lia for a total cost of Rs12lakh,
with an initial advance pay-
mentof Rs6lakh,

Subsequently, on Nov 25,
2024, Parmar visited Ahmed-
abad as instructed by Hadiya
Hewasdirected toBalaji Enter-
prise, located at Shop No 109,
Sahajanand Complex, CG Ro-

Simpleey.io

ad. There, he met a man named
Kuldeep Parbat Vala, who clai-
med to be Hadiva’s partner; Fol-
lowing Hadiya's telephonic in-
structions, Parmar handed over
Rsé6lakh to Vala, who provided a
token receipt onaRs 10 note.

The next day Parmar at-
tempted to contact Hadiva and
Vala, but their phones were
switched off. On Nov 27, Parmar
revisited the Ahmedabad office,
only tofind it closed.

Later, Parmar claimed that
the accused passed the money to
his assoclates, Kripal Bhattu
and DivyeshBaria. Despite as-
surances, Parmar has not recei-
ved his money back. Suspecting
a coordinated fraud, Parmar
approached the cops, naming
Jay Hadiya, Kuldeep Vala, Kri-
pal Bhattuand Divyesh Bariaas
the accused. Navrangpura poli-
ce haveregistered a case. mw
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Sakal « Pune « 17 Feb, 2025
Prayagraj completes century of flights

Page no | Language | Article Dimension | Supplement | Position | AVE | Circulation
8 Marathi 192 N/A Middle Center 691170 2.89M
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Pudhari « Pune « 17 Feb, 2025
Youth Congress'’s attack movement

Circulation
893.13K

Language

Page no |
Marathi

| Article Dimension |
3

Supplement |

Position |
N/A

AVE |
Middle Center

189617
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Pudhari « Pune « 17 Feb, 2025
Youth Congress'’s attack movement

Circulation
893.13K

Language

Page no |
Marathi

| Article Dimension |
3

Supplement |

Position |
N/A

AVE |
Middle Center

189617
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e faa o wirem
TR e gearara
AT T 3 2.
“ArwA W, TN TH HIN
TN A FrwA M 9

HRYERmRE e v,
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e it SR HTEER T A FEE T AR
Tz v fera aimn diferaift A daa.

6 @ @ fam seE T
grafgwarn W w09 A,
T S J3A T w
aE, o frvm gaw whea
IR A W, Fm A, @
fragens R Qg @A
T F TR AR 7 FFem
HTE WA TAYR ST

FE TF WO, AT
frrevpEia vl . Aweren

mmm
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Prameya « Bhubaneshwar « 17 Feb, 2025
Rs 55.4 thousand cr export from state within 8 month

Circulation
946.94K

AVE
180256

Position
Top Center

Supplement
N/A

Page no Language

Article Dimension |
1 Odia
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adani

Page no
7

Ganashakti « Kolkata « 17 Feb, 2025

17 Feb, 2025 - 17 Feb, 2025

Modi buys ‘white elephant’ from friend to save Adani

| Language |
Bengali
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Article Dimension
307

| Supplement |
N/A
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Position
Top Center

Circulation

| AVE |
362.66K
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17 Feb, 2025 - 17 Feb, 2025

Kalom - Kolkata « 17 Feb, 2025

Gautam Adani and his wife in Ajmer Sharif

Language |

Article Dimension |
Bengali

629

Supplement |
N/A

AVE

Position |
31435

Middle Center |
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adani 17 Feb, 2025 - 17 Feb, 2025

Divya Bhaskar « Ahmedabad ¢ 17 Feb, 2025
8 Gujaratis Deported From America In Second Phase

Page no | Language | Article Dimension | Supplement | Position | AVE Circulation
18 Gujarati 257 N/A Top Left 416336 | 1.54M
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Indore Samachar « Indore « 17 Feb, 2025

17 Feb, 2025 - 17 Feb, 2025

Big decline in Gautam Adani's wealth, he ranks 23rd in the list of world's
richest people.

Page no
1
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Language

Hindi |

Article Dimension

145 |

Supplement

N/A |

Position
Middle Right

| AVE
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adani 17 Feb, 2025 - 17 Feb, 2025

Business Standard « Bhubaneshwar « 17 Feb, 2025
India Inc profits crawl as sales stay sluggish

Circulation
19.15K

Page no Language
13 English

India Inc profits crawl

Supplement

| Article Dimension |
N/A

| Position | AVE |
474

Top Center,Top Right 68747

as sales stay sluggish

But operating profit margin of
28.7% the best in 21 quarters

KRISHNA KANT
Mumbai, 16 February

orporaie india’s
struggle with
subdued revenue
and camings growth

persisted in the October-
December quarter of 2024-25
(Q3rY25).

The combined net sales
(gross interest earnings for
lenders) of listed companies
grew in single digits for the
seventh consecu-
tive quarter, while
their combined
net profit rose by a
single digit for
the third straight
quarter. Total net

from the 6.8 per cent Y-0-Y

growth in the entire FY24.
Overall eamings growth

was primarily driven by
improved margins, as man-
ufacturing firms benefited from
lower raw material, energy. and
interest costs. However, banks
and non-banking financial
companies (NBFCs) saw mar-
gin compression due to rising
interest expenses outpacing
gross interest income.

The profit before interest,
depreciation, and taxes
margin (PBIDTM), or
operating margin, for
the entire Business
Standard sample
expanded 155 basis
points Y-o-Y 1o 287

et
carnings of 3,618 L‘ RESULTS percentoftotal income

listed companies
increased 6.2 per

cent year-on-year

(Y-0-Y) to approximately
347 trillion, while net revenue
rose 7 per cent Y-0-Y 1o about
¥37.73 trillion in Q3FY2S.

With this, listed firms'
combined net profit rose
4.9 per cent Y-0-Y in the first
nine months of FY25 {(April-
December 2024), against 274
per cent earnings growth in
FY24 (full year). Their net sales
climbed 7.2 per cent Y-0-Y in
OMFY2S, a slightimprovement

in Q3FY25 — the high-

est level in at least

21 quarters, Similarly,
the profit before tax margin
(PBTM) rose 76 basis points
to 12.7 per cent, the second-
highest in 21 quarters, while
the net profit margin (PATM)
increased by about 10 basis
points to 89 per cent of total
revenue from 8.8 per cent a
vear earlier.

Earlier, analysts expected
operating margins to moderate
in the current quarter from
recenthighs,  Tum to Page 36

ILLUSTRATION: AJAYA MOMANTY

GROWTH IN SLOW LANE

Net sales growth (% Y-o~Y change)
we Al firms ===Ex-BFS| firms ===Ex-BFSI & oil firms
60

40

1.2~ 8.5
1.8+ 1.0

0.9 62 0
Dec 20 Dec ‘24

EARNINGS REMAIN MUTED
Quarterly net profit (¥ trillion)

e All firms e Ex-BFS) firms == Ex-BFSI & ol firms
4

~3.47

20

219
l.96 2
1.46- /\/\/V\/ 1.81
118 1

Dec 20 Dec 24

BFSE: Banks, non=banking financial companies, insurers, and
stock broking firms; capital goods indhudes constrocton & infra
Note: Based 0n 0 common sample of 3,618 companies, exchading
heir listed subsidiaries; includes historical numbers of HOFC that
merged with HOFC Bankin July 2023
Source; Capitaline; complied by BS Research Bureau
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adani

» FROM PAGE 1

17 Feb, 2025 - 17 Feb, 2025

58% of corporate profits from
BFSI, onl&gas, IT services

However, companies managed to
sustain margins despite weak reve-
nue growth through cost optimis-
ation and reductions in discre-
tionary spending. Other operating
expenses — including promotions,
advertising, and overheads —
declined 14 per cent Y-o-Y in
Q3FY25, compared with a 9.6 per
cent Y-0-Y rise a year earlier and an
11.4 per cent Y-0-Y increase in
Q2FY25.

The numbers also suggest
cfforts to optimise labour costs, as
total salary and wages expenses for
listed firms grew just 6.2 percent Y-
0-Y in Q3FY25 — the slowest in at
least 17 quarters.

The banking, financial services,
and insurance and stock broking
(BFSI) sector outperformed the
broader corporate landscape
despite contracting net interest
margins (NIMs). BFSI firms’ com-
bined net profit climbed 8.3 per
cent Y-0-Y to approximately 21.28
trillion in Q3FY25, up from around
2118 trillion a year ago but down
sequentially from ¥1.32 trillion in
Q2FY25.

Their net sales, or gross interest
income, increased 9.9 per cent Y-0-
Y in Q3FY25 — the slowest pace in
11 quarters — sharply decelerating
from 22 per cent Y-0-Y growth in
Q3FY24 and 13.6 per cent Y-oY
growth in Q2FY25.

BFSI firms posted combined
gross interest income of approx-
imately ¥8.19 trillion in Q3FY2S, up
from 745 trillion a year carlierand
28.08 trillion in Q2FY2S. However,
lenders’ interest expenses surged
14.5 per cent Y-0-Y, rising faster

3 SECTORAL
ERFORMANCE

% Y-0-Y change
Adj net
sales profit
BFsSI 9.9 8.3
0il & Gas 0.6 -21.2
IT-Software 6.4 9.4
Mining&Matals 4.0 01
Automotive 8.2 0.6
Power 4.8 18.5
Pharmaceutical 9.8 2.7
MG 7.0 -3.8
(apital Goods 11.9 28.8
(ement -1.4 -11.4
Al firms 7.0 6.2
BFSL: Banking. financial services,
nd insranie

Source: Capitaling, compdicd by BS Rescarch
Bureay

than gross interest income for the

third straight quarter, leading to a

decline in net interest margins,
Non-financial companies

underperformed. Their combined
net profit grew 5 per cent Y-o-Y in
Q3FY25 — down [rom 29.5 per cent
Y-o-Y growth in Q3FY24 but a
rebound from a 5.6 per cent Y-0-Y
decline in Q2FY2s.

These firms reported a com-
bined net profit of approximately
22.19 trillion in Q3FY2S, up from
22.09 trillion in Q3FY24 and 21.99
trillion in Q2FY2S.

The combined net sales of non-
BFSI companies rose 6.2 percent Y-
o0-Y In Q3FY2S, an improvement
from 4.2 per cent Y-o-Y growth in
Q3FY24 and 4.5 per cent Y-0-Y
growth in Q2FY25. These firms
recorded total net sales of about
229.3 trillion in Q3FY25, up from
¥27.56 trillion a year earlier and
22799 rtrillion in the preceding
quarter.

Among key sectors, telecom,
capital goods & construction, phar-
maceuticals, power, and I'T services
delivered double-digit earnings
growth in Q3FY25. Meanwhile, oil
& gas, cement, FMCG, mining &
metals, and automobiles lagged,
posting little to no earnings growth.

Notably, 58 per cent of total cor-
porate profits in Q3FY25 came from
BEFSI, oil & gas, and IT services.
Among individual companies,
Bharti Airtel, State Bank of India,
and Indus Towers were the biggest
contributors to earnings growth,
accounting for half of the incremen-
1al risc in profits in Q3FY2S.
Conversely, Indian Oil Corp, ONGC,
and Adani Enterprises were the
biggest laggards, reporting sharp
Y-0-Y declines in net profit for the
quarter.
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The Indian Express « Ahmedabad ¢ 17 Feb, 2025
8 immigrants deported from US land in Ahmedabad; sent to native places
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English

N/A Top Left

8 immigrants deported from US land
in Ahmedabad; sent to native places

PRESS TRUSTOFINDIA
AHMEDABAD, FEBRUARY 16

A PLANE carrying eight people
from Gujarat, who were among
116 Indians deported from the
US for illegal immigration,
landed at Ahmedabad airport
from Amritsar on Sunday, offi-
cials familiar with the matter
said.

Soon after their arrival, the
eight deportees were trans-
ported to their native places in
Gujarat by police vehicles,
Assistant Commissioner of
Police, ‘G'division, R D Oza said.

“The plane, carrying eight
Gujarati immigrants, landed at
the Ahmedabad airport at 11
am. They were transported to
their native places on police ve-
hicles. Among them is a
woman and a child,” Oza said.

The eight people were
among 116 deportees who

-

Police escort the immigrants deported from the US upon
their arrival at Ahmedabad airport, on Sunday. P11

were brought on a US aircraft
that landed at Amritsar inter-
national airport on Saturday

night.
Out of the eight deportees,
three are from Gandhinagar

Simpleey.io

and one from Ahmedabad,
sources said.

They are part of the second
group of Indians who have
been sent beck from the US af-
ter President Donald Trump
started a crackdown on illegal
immigrants.

On February 5,a US military
plane brought 104 illegal immi-
grants, in handcuffs and chains,
to Amritsar, inviting sharp crit-
icism from the opposition.
Among them, 33 were from
Gujarat. A third plane, carrying
157 deportees, is expected to
land at the Amritsar airport on
Sunday.

Former Gujarat Deputy
Chief Minister Nitin Patel had
earlier expressed sympathy for
the deported Gujaratis, under-
lining the fact that they went to
the foreign country looking for
a job or career, and said they
should not be portrayed as
criminals.

Page 216 of 216




	Adani Group
	Brand
	Date Range :  17 Feb, 2025 - 17 Feb, 2025
	Print Article159
	Print Reach69.93M
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Budget 2025: A step towards 'Atma Nirbhar' telecom manufacturing
	Page no
	5

	Language
	English

	Article Dimension
	455

	Supplement
	N/A

	Position
	Middle Left

	AVE
	45500

	Circulation
	N/A
	17 Feb, 2025 - 17 Feb, 2025


	Two flights rerouted to Madurai following tech issues at Trivandrum airport
	Page no
	4

	Language
	English

	Article Dimension
	100

	Supplement
	N/A

	Position
	Top Center

	AVE
	132192

	Circulation
	246.4K
	17 Feb, 2025 - 17 Feb, 2025


	2nd batch of US deportees also chained on-board flight
	Page no
	1, 12

	Language
	English

	Article Dimension
	360

	Supplement
	N/A

	Position
	Bottom Left,Middle Left

	AVE
	1080127

	Circulation
	1.1M
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Tracking liveability index of financial capital
	Page no
	6

	Language
	English

	Article Dimension
	1424

	Supplement
	N/A

	Position
	Middle Left,Top Left

	AVE
	4271872

	Circulation
	1.1M
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	BEST: Crisis on wheels
	Page no
	4

	Language
	English

	Article Dimension
	1174

	Supplement
	N/A

	Position
	Top Left

	AVE
	3368309

	Circulation
	625K
	17 Feb, 2025 - 17 Feb, 2025


	With NMIA, India is set to create a benchmark
	Page no
	6

	Language
	English

	Article Dimension
	320

	Supplement
	N/A

	Position
	Middle Left

	AVE
	254183

	Circulation
	251.68K
	17 Feb, 2025 - 17 Feb, 2025


	Modi played a weak hand in Donald Trump durbar
	Page no
	5

	Language
	English

	Article Dimension
	587

	Supplement
	N/A

	Position
	Middle Center

	AVE
	410738

	Circulation
	389.96K
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	1

	Language
	English

	Article Dimension
	260

	Supplement
	N/A

	Position
	Top Center

	AVE
	78067

	Circulation
	47.5K
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1

	Language
	English

	Article Dimension
	506

	Supplement
	N/A

	Position
	Middle Center,Top Center

	AVE
	50570

	Circulation
	27.82K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1

	Language
	English

	Article Dimension
	506

	Supplement
	N/A

	Position
	Middle Center,Top Center

	AVE
	50570

	Circulation
	27.82K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Business Integrity Conclave 2025 Champions Ethical & Resilient Business Practices
	Page no
	5

	Language
	English

	Article Dimension
	1314

	Supplement
	N/A

	Position
	Top Left

	AVE
	650304

	Circulation
	89.49K
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	149890

	Circulation
	76.62K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	155885

	Circulation
	79.18K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	95929

	Circulation
	49.87K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	353739

	Circulation
	175K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	63953

	Circulation
	90K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	275797

	Circulation
	176.59K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	99926

	Circulation
	130K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	147891

	Circulation
	40K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	165878

	Circulation
	147.14K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	77943

	Circulation
	147.14K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Top law firms make a beeline for Dubai
	Page no
	1, 5

	Language
	English

	Article Dimension
	400

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	135900

	Circulation
	50.96K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	2

	Language
	English

	Article Dimension
	733

	Supplement
	N/A

	Position
	Top Left

	AVE
	586021

	Circulation
	375K
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1, 3

	Language
	English

	Article Dimension
	478

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	236750

	Circulation
	89.49K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	1

	Language
	English

	Article Dimension
	627

	Supplement
	N/A

	Position
	Top Right

	AVE
	156800

	Circulation
	45K
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	2

	Language
	English

	Article Dimension
	733

	Supplement
	N/A

	Position
	Top Left

	AVE
	586021

	Circulation
	375K
	17 Feb, 2025 - 17 Feb, 2025


	2nd batch of US deportees also chained on-board flight
	Page no
	1, 8

	Language
	English

	Article Dimension
	314

	Supplement
	N/A

	Position
	Middle Left,Top Right

	AVE
	22005

	Circulation
	60K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	1

	Language
	English

	Article Dimension
	700

	Supplement
	N/A

	Position
	Top Left

	AVE
	209950

	Circulation
	55K
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	1

	Language
	English

	Article Dimension
	260

	Supplement
	N/A

	Position
	Top Center

	AVE
	91078

	Circulation
	125K
	17 Feb, 2025 - 17 Feb, 2025


	Tracking liveability index of India's IT hub
	Page no
	3

	Language
	English

	Article Dimension
	1478

	Supplement
	N/A

	Position
	Top Center

	AVE
	103487

	Circulation
	60K
	17 Feb, 2025 - 17 Feb, 2025


	Business Integrity Conclave 2025 Champions ethical & resilient business practices
	Page no
	5

	Language
	English

	Article Dimension
	1021

	Supplement
	N/A

	Position
	Middle Right,Top Left

	AVE
	510382

	Circulation
	101.93K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	611

	Supplement
	N/A

	Position
	Middle Center,Top Right

	AVE
	51938

	Circulation
	15.91K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Technical issue: 5 flights diverted
	Page no
	5

	Language
	Malayalam

	Article Dimension
	208

	Supplement
	N/A

	Position
	Top Left

	AVE
	87303

	Circulation
	303.15K
	17 Feb, 2025 - 17 Feb, 2025


	VGF aslo a loan
	Page no
	10

	Language
	Malayalam

	Article Dimension
	1143

	Supplement
	N/A

	Position
	Middle Left

	AVE
	480015

	Circulation
	303.15K
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	456

	Supplement
	N/A

	Position
	Top Right

	AVE
	227908

	Circulation
	101.93K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Notom will remain for 90 days; Flights closed for 8:30 hours every day, 28 flights affected
	Page no
	2

	Language
	Hindi

	Article Dimension
	175

	Supplement
	N/A

	Position
	Middle Right

	AVE
	1009875

	Circulation
	2.34M
	17 Feb, 2025 - 17 Feb, 2025


	Priyanka at the airport
	Page no
	15

	Language
	Hindi

	Article Dimension
	86

	Supplement
	N/A

	Position
	Middle Right

	AVE
	4278

	Circulation
	370.92K
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1, 3

	Language
	English

	Article Dimension
	487

	Supplement
	N/A

	Position
	Middle Center,Top Center

	AVE
	99875

	Circulation
	33.2K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1, 3

	Language
	English

	Article Dimension
	487

	Supplement
	N/A

	Position
	Middle Center,Top Center

	AVE
	99875

	Circulation
	33.2K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Kept Calm, Now Carry Off!
	Page no
	6

	Language
	English

	Article Dimension
	301

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	248551

	Circulation
	215.44K
	17 Feb, 2025 - 17 Feb, 2025


	BISINESS INTEGRITY CONCLAVE 2025 Champions Ethical & Resilient Business Practices
	Page no
	5

	Language
	English

	Article Dimension
	1314

	Supplement
	N/A

	Position
	Top Left

	AVE
	424340

	Circulation
	89.49K
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	1

	Language
	English

	Article Dimension
	747

	Supplement
	N/A

	Position
	Top Right

	AVE
	485564

	Circulation
	375K
	17 Feb, 2025 - 17 Feb, 2025


	Eight deported Gujaratis arrive in Ahmedabad, sent to home towns
	Page no
	4

	Language
	English

	Article Dimension
	124

	Supplement
	N/A

	Position
	Middle Left

	AVE
	92794

	Circulation
	682.81K
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1, 3

	Language
	English

	Article Dimension
	478

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	154485

	Circulation
	89.49K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	BSE (last week)
	Page no
	10

	Language
	English

	Article Dimension
	23

	Supplement
	N/A

	Position
	Top Left

	AVE
	27510

	Circulation
	1.4M
	17 Feb, 2025 - 17 Feb, 2025


	NSE (last week)
	Page no
	10

	Language
	English

	Article Dimension
	22

	Supplement
	N/A

	Position
	Top Center

	AVE
	26854

	Circulation
	1.4M
	17 Feb, 2025 - 17 Feb, 2025


	NSE (last week)
	Page no
	10

	Language
	English

	Article Dimension
	22

	Supplement
	N/A

	Position
	Top Center

	AVE
	26854

	Circulation
	1.4M
	17 Feb, 2025 - 17 Feb, 2025


	US military plane with 112 deportees on board lands at Amritsar airport
	Page no
	1, 5

	Language
	English

	Article Dimension
	201

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	240761

	Circulation
	1.4M
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Kept Calm, Now Carry On
	Page no
	6

	Language
	English

	Article Dimension
	415

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	1082011

	Circulation
	420.14K
	17 Feb, 2025 - 17 Feb, 2025


	Kept Calm, Now Carry On
	Page no
	6

	Language
	English

	Article Dimension
	415

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	143299

	Circulation
	61.91K
	17 Feb, 2025 - 17 Feb, 2025


	Third U.S. aircraft lands in Amritsar with over 100 Indian deportees
	Page no
	1, 12

	Language
	English

	Article Dimension
	356

	Supplement
	N/A

	Position
	Bottom Left,Middle Left

	AVE
	266944

	Circulation
	682.81K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Ujjain conclave spurs Rs 1 lakh crore investment
	Page no
	9

	Language
	English

	Article Dimension
	38

	Supplement
	N/A

	Position
	Top Center

	AVE
	14254

	Circulation
	102.04K
	17 Feb, 2025 - 17 Feb, 2025


	Deep state, shellow state naon state ki behas
	Page no
	5

	Language
	Hindi

	Article Dimension
	1177

	Supplement
	N/A

	Position
	Top Right

	AVE
	264911

	Circulation
	26.42K
	17 Feb, 2025 - 17 Feb, 2025


	Gwalior MC receives proposals worth Rs 8000 Cr
	Page no
	9

	Language
	English

	Article Dimension
	32

	Supplement
	N/A

	Position
	Middle Center

	AVE
	11820

	Circulation
	102.04K
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	474

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	130383

	Circulation
	35.97K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Kept Calm, Now Carry On
	Page no
	6

	Language
	English

	Article Dimension
	306

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	219021

	Circulation
	117.98K
	17 Feb, 2025 - 17 Feb, 2025


	Kept Calm, Now Carry On
	Page no
	6

	Language
	English

	Article Dimension
	415

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	64381

	Circulation
	33.32K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to nuclear power plant
	Page no
	1, 6

	Language
	Marathi

	Article Dimension
	143

	Supplement
	N/A

	Position
	Bottom Right,Middle Left

	AVE
	560662

	Circulation
	784.32K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to nuclear power plant
	Page no
	1, 6

	Language
	Marathi

	Article Dimension
	143

	Supplement
	N/A

	Position
	Bottom Right,Middle Left

	AVE
	560662

	Circulation
	784.32K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to nuclear power plant
	Page no
	1, 6

	Language
	Marathi

	Article Dimension
	143

	Supplement
	N/A

	Position
	Bottom Right,Middle Left

	AVE
	560662

	Circulation
	784.32K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Flights diverted
	Page no
	5

	Language
	Malayalam

	Article Dimension
	269

	Supplement
	N/A

	Position
	Middle Left

	AVE
	268955

	Circulation
	187.3K
	17 Feb, 2025 - 17 Feb, 2025


	Priyanka at the airport
	Page no
	9

	Language
	Hindi

	Article Dimension
	202

	Supplement
	N/A

	Position
	Middle Right

	AVE
	186589

	Circulation
	867.98K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to Tarapur Nuclear Power Station
	Page no
	2

	Language
	Marathi

	Article Dimension
	128

	Supplement
	N/A

	Position
	Bottom Right

	AVE
	128492

	Circulation
	604.7K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to Tarapur Nuclear Power Station
	Page no
	2

	Language
	Marathi

	Article Dimension
	128

	Supplement
	N/A

	Position
	Bottom Right

	AVE
	128492

	Circulation
	604.7K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's visit to Tarapur Nuclear Power Station
	Page no
	2

	Language
	Marathi

	Article Dimension
	128

	Supplement
	N/A

	Position
	Bottom Right

	AVE
	128492

	Circulation
	604.7K
	17 Feb, 2025 - 17 Feb, 2025


	Airport par priyanka
	Page no
	7

	Language
	English

	Article Dimension
	111

	Supplement
	N/A

	Position
	Middle Right

	AVE
	44243

	Circulation
	124.76K
	17 Feb, 2025 - 17 Feb, 2025


	Champions Ethical & Resilient Business Practices
	Page no
	5

	Language
	English

	Article Dimension
	1314

	Supplement
	N/A

	Position
	Top Left

	AVE
	203631

	Circulation
	19.8K
	17 Feb, 2025 - 17 Feb, 2025


	Focus on senior batters as team departs for champions trophy
	Page no
	15

	Language
	English

	Article Dimension
	433

	Supplement
	N/A

	Position
	Middle Right

	AVE
	121164

	Circulation
	210.4K
	17 Feb, 2025 - 17 Feb, 2025


	Gwalior RIC receives proposals worth Rs 8000 Cr
	Page no
	11

	Language
	English

	Article Dimension
	43

	Supplement
	N/A

	Position
	Middle Right

	AVE
	111401

	Circulation
	420.14K
	17 Feb, 2025 - 17 Feb, 2025


	Third U.S. aircraft lands in Amritsar with over 100 Indian deportees
	Page no
	1, 10

	Language
	English

	Article Dimension
	336

	Supplement
	N/A

	Position
	Bottom Left,Middle Left

	AVE
	365799

	Circulation
	956.08K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Immediately remove huts higher than 14 feet
	Page no
	2

	Language
	Marathi

	Article Dimension
	583

	Supplement
	N/A

	Position
	Top Left

	AVE
	582847

	Circulation
	604.7K
	17 Feb, 2025 - 17 Feb, 2025


	Third U.S. aircraft lands in Amritsar with over 100 Indian deportees
	Page no
	1, 10

	Language
	English

	Article Dimension
	311

	Supplement
	N/A

	Position
	Middle Left

	AVE
	55933

	Circulation
	117.58K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Deepstate shello state Non state ki behas
	Page no
	5

	Language
	Hindi

	Article Dimension
	1177

	Supplement
	N/A

	Position
	Top Right

	AVE
	123625

	Circulation
	15.51K
	17 Feb, 2025 - 17 Feb, 2025


	Full page
	Page no
	10

	Language
	Hindi

	Article Dimension
	1738

	Supplement
	N/A

	Position
	Top Left

	AVE
	1042665

	Circulation
	345.96K
	17 Feb, 2025 - 17 Feb, 2025


	Gwalior RIC receives proposals worth Rs8000 cr
	Page no
	11

	Language
	English

	Article Dimension
	43

	Supplement
	N/A

	Position
	Middle Right

	AVE
	14754

	Circulation
	61.91K
	17 Feb, 2025 - 17 Feb, 2025


	Dharavi's leather industry is afraid of losing its identity
	Page no
	11

	Language
	Hindi

	Article Dimension
	153

	Supplement
	N/A

	Position
	Bottom Right

	AVE
	128928

	Circulation
	325.52K
	17 Feb, 2025 - 17 Feb, 2025


	Gwalior RIC receives proposals worth Rs 8000 Cr
	Page no
	11

	Language
	English

	Article Dimension
	43

	Supplement
	N/A

	Position
	Middle Right

	AVE
	6628

	Circulation
	33.32K
	17 Feb, 2025 - 17 Feb, 2025


	Spontaneous response to unorganized workers' sanman yatra in Dharavi
	Page no
	4

	Language
	Marathi

	Article Dimension
	96

	Supplement
	Hello Mumbai

	Position
	Middle Right

	AVE
	96387

	Circulation
	604.7K
	17 Feb, 2025 - 17 Feb, 2025


	Adani spread the chadar to Ajmer Sharif Darya
	Page no
	3

	Language
	Marathi

	Article Dimension
	58

	Supplement
	N/A

	Position
	Top Left

	AVE
	29098

	Circulation
	273.62K
	17 Feb, 2025 - 17 Feb, 2025


	INDIA INC PROFITS CRAWL AS SALES STAY SLUGGISH
	Page no
	1, 3

	Language
	English

	Article Dimension
	478

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	74134

	Circulation
	19.8K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Kept calm, now carry on
	Page no
	6

	Language
	English

	Article Dimension
	298

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	803506

	Circulation
	1.1M
	17 Feb, 2025 - 17 Feb, 2025


	Public meeting today against the redevelopment project of Dharavi
	Page no
	8

	Language
	Marathi

	Article Dimension
	61

	Supplement
	N/A

	Position
	Top Center

	AVE
	30383

	Circulation
	273.62K
	17 Feb, 2025 - 17 Feb, 2025


	Public meeting today against the redevelopment project of Dharavi
	Page no
	8

	Language
	Marathi

	Article Dimension
	61

	Supplement
	N/A

	Position
	Top Center

	AVE
	30383

	Circulation
	273.62K
	17 Feb, 2025 - 17 Feb, 2025


	Big decline in Gautam Adani's wealth
	Page no
	5

	Language
	Hindi

	Article Dimension
	114

	Supplement
	N/A

	Position
	Middle Left

	AVE
	141689

	Circulation
	555.68K
	17 Feb, 2025 - 17 Feb, 2025


	Champions Ethical & Resilient Business practices
	Page no
	5

	Language
	English

	Article Dimension
	1453

	Supplement
	N/A

	Position
	Top Left

	AVE
	203458

	Circulation
	37.22K
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	479

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	67001

	Circulation
	37.22K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	479

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	67001

	Circulation
	37.22K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Modi played a weak hand in Donald Trump durbar
	Page no
	6

	Language
	English

	Article Dimension
	399

	Supplement
	N/A

	Position
	Top Center

	AVE
	1488543

	Circulation
	2.55M
	17 Feb, 2025 - 17 Feb, 2025


	Protesters hired for Dharavi rehabilitation march
	Page no
	3

	Language
	Marathi

	Article Dimension
	77

	Supplement
	N/A

	Position
	Middle Left

	AVE
	69496

	Circulation
	347.1K
	17 Feb, 2025 - 17 Feb, 2025


	Public meeting of Dharavi Bachao protestors today
	Page no
	5

	Language
	Marathi

	Article Dimension
	66

	Supplement
	N/A

	Position
	Middle Left

	AVE
	59028

	Circulation
	347.1K
	17 Feb, 2025 - 17 Feb, 2025


	Jaipur airport to start runway recarpeting work next month
	Page no
	3

	Language
	English

	Article Dimension
	248

	Supplement
	N/A

	Position
	Top Right

	AVE
	117796

	Circulation
	459.35K
	17 Feb, 2025 - 17 Feb, 2025


	Kalyan-Dombivli city's future move towards third Mumbai
	Page no
	4

	Language
	Marathi

	Article Dimension
	92

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	25725

	Circulation
	215K
	17 Feb, 2025 - 17 Feb, 2025


	Dangerous hoardings in Dharavi area have been removed
	Page no
	3

	Language
	Marathi

	Article Dimension
	99

	Supplement
	N/A

	Position
	Top Left

	AVE
	65278

	Circulation
	352.42K
	17 Feb, 2025 - 17 Feb, 2025


	I want a house in Dharavi itself
	Page no
	1

	Language
	Marathi

	Article Dimension
	112

	Supplement
	N/A

	Position
	Top Right

	AVE
	73999

	Circulation
	352.42K
	17 Feb, 2025 - 17 Feb, 2025


	Woman arrested with 84 capsules of cocaine from airport
	Page no
	7

	Language
	Gujarati

	Article Dimension
	72

	Supplement
	N/A

	Position
	Middle Left

	AVE
	28713

	Circulation
	34.89K
	17 Feb, 2025 - 17 Feb, 2025


	Can India become a global data centre hub
	Page no
	2

	Language
	English

	Article Dimension
	733

	Supplement
	N/A

	Position
	Top Left

	AVE
	164818

	Circulation
	75K
	17 Feb, 2025 - 17 Feb, 2025


	Dharavi redevelopment survey crosses 50K mark
	Page no
	11

	Language
	English

	Article Dimension
	123

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	36916

	Circulation
	171.26K
	17 Feb, 2025 - 17 Feb, 2025


	Eight deported Gujaratis arrive in Ahmedabad, sent to home towns
	Page no
	4

	Language
	English

	Article Dimension
	112

	Supplement
	N/A

	Position
	Middle Left

	AVE
	20109

	Circulation
	117.58K
	17 Feb, 2025 - 17 Feb, 2025


	Adani withdraws from Lanka projects
	Page no
	6

	Language
	English

	Article Dimension
	24

	Supplement
	N/A

	Position
	Bottom Right

	AVE
	31208

	Circulation
	440K
	17 Feb, 2025 - 17 Feb, 2025


	Air India strengthens international route network in Northern Summer schedule
	Page no
	11

	Language
	English

	Article Dimension
	174

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	20878

	Circulation
	120.06K
	17 Feb, 2025 - 17 Feb, 2025


	PC says 'bye bye to the wedding nails
	Page no
	12

	Language
	English

	Article Dimension
	59

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	76386

	Circulation
	440K
	17 Feb, 2025 - 17 Feb, 2025


	Adani Group Launches India’s Largest Skill Development Initiative
	Page no
	2

	Language
	Gujarati

	Article Dimension
	39

	Supplement
	N/A

	Position
	Middle Right

	AVE
	9455

	Circulation
	217.78K
	17 Feb, 2025 - 17 Feb, 2025


	Adani Volunteers Distribute Mahaprasad to Stranded Devotees at Maha Kumbh
	Page no
	2

	Language
	Gujarati

	Article Dimension
	29

	Supplement
	N/A

	Position
	Middle Center

	AVE
	6929

	Circulation
	217.78K
	17 Feb, 2025 - 17 Feb, 2025


	Mi Mumbaikar sculpture art, need beautification
	Page no
	8

	Language
	Marathi

	Article Dimension
	36

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	10018

	Circulation
	215K
	17 Feb, 2025 - 17 Feb, 2025


	Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-Mounted Counter-Drone System at Aero India...
	Page no
	6

	Language
	Gujarati

	Article Dimension
	102

	Supplement
	N/A

	Position
	Top Left

	AVE
	24520

	Circulation
	217.78K
	17 Feb, 2025 - 17 Feb, 2025


	Adani Defence & Aerospace and DRDO Unveil India’s Vehicle-Mounted Counter-Drone System at Aero India...
	Page no
	6

	Language
	Gujarati

	Article Dimension
	102

	Supplement
	N/A

	Position
	Top Left

	AVE
	24520

	Circulation
	217.78K
	17 Feb, 2025 - 17 Feb, 2025


	Jaipur airport's runway will be upgraded, flights will not operate for 8.5 hours
	Page no
	12

	Language
	Hindi

	Article Dimension
	358

	Supplement
	N/A

	Position
	Top Center

	AVE
	843707

	Circulation
	982.16K
	17 Feb, 2025 - 17 Feb, 2025


	We will expose Adani's fraud
	Page no
	3

	Language
	Hindi

	Article Dimension
	112

	Supplement
	N/A

	Position
	Middle Center

	AVE
	18506

	Circulation
	198.08K
	17 Feb, 2025 - 17 Feb, 2025


	We will expose Adani's fraud
	Page no
	3

	Language
	Hindi

	Article Dimension
	112

	Supplement
	N/A

	Position
	Middle Center

	AVE
	18506

	Circulation
	198.08K
	17 Feb, 2025 - 17 Feb, 2025


	Gautam Adani offers 'chadar' at Ajmer dargah
	Page no
	4

	Language
	English

	Article Dimension
	78

	Supplement
	N/A

	Position
	Middle Center

	AVE
	9379

	Circulation
	120.06K
	17 Feb, 2025 - 17 Feb, 2025


	Deep state, shallow state & non-state debate
	Page no
	5

	Language
	Hindi

	Article Dimension
	204

	Supplement
	N/A

	Position
	Top Center

	AVE
	18351

	Circulation
	11.44K
	17 Feb, 2025 - 17 Feb, 2025


	Jaipur airport's runway will be upgraded, runway recarpeting will start from March
	Page no
	3

	Language
	Hindi

	Article Dimension
	193

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	57921

	Circulation
	159.89K
	17 Feb, 2025 - 17 Feb, 2025


	100 flights to Prayagraj
	Page no
	4

	Language
	Marathi

	Article Dimension
	160

	Supplement
	N/A

	Position
	Middle Right

	AVE
	105427

	Circulation
	352.42K
	17 Feb, 2025 - 17 Feb, 2025


	Eight Gujaratis deported from America reach Ahmedabad airport, leave for home with police protection
	Page no
	9

	Language
	Gujarati

	Article Dimension
	197

	Supplement
	N/A

	Position
	Top Center

	AVE
	147539

	Circulation
	271.15K
	17 Feb, 2025 - 17 Feb, 2025


	Kalyan-Dombivli is future Third Mumbai
	Page no
	2

	Language
	Marathi

	Article Dimension
	89

	Supplement
	N/A

	Position
	Top Center

	AVE
	11122

	Circulation
	17.73K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's fraud will be exposed publicly
	Page no
	5

	Language
	Marathi

	Article Dimension
	1466

	Supplement
	N/A

	Position
	Top Left

	AVE
	870524

	Circulation
	910K
	17 Feb, 2025 - 17 Feb, 2025


	Adani's fraud will be exposed publicly
	Page no
	5

	Language
	Marathi

	Article Dimension
	1466

	Supplement
	N/A

	Position
	Top Left

	AVE
	870524

	Circulation
	910K
	17 Feb, 2025 - 17 Feb, 2025


	Erosion of Rs 25.31 lakh crore in investor wealth
	Page no
	11

	Language
	Gujarati

	Article Dimension
	291

	Supplement
	N/A

	Position
	Middle Center

	AVE
	218236

	Circulation
	271.15K
	17 Feb, 2025 - 17 Feb, 2025


	8 deported from US land in A'bad
	Page no
	3

	Language
	English

	Article Dimension
	201

	Supplement
	N/A

	Position
	Top Left

	AVE
	56380

	Circulation
	206.9K
	17 Feb, 2025 - 17 Feb, 2025


	Adani group to teach youth skills for emplyoment
	Page no
	8

	Language
	Marathi

	Article Dimension
	209

	Supplement
	N/A

	Position
	Middle Right

	AVE
	52153

	Circulation
	71K
	17 Feb, 2025 - 17 Feb, 2025


	Modhwadia's praise of Adani seen as move to enter cabinet
	Page no
	2

	Language
	English

	Article Dimension
	84

	Supplement
	N/A

	Position
	Middle Center

	AVE
	23561

	Circulation
	206.9K
	17 Feb, 2025 - 17 Feb, 2025


	Rack service started from Kandla to ICD Faridabad
	Page no
	5

	Language
	Gujarati

	Article Dimension
	147

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	22006

	Circulation
	316.29K
	17 Feb, 2025 - 17 Feb, 2025


	Budget 2025: Infrastructure focus may propel cement stocks like UltraTech, Ambuja, ACC
	Page no
	58

	Language
	English

	Article Dimension
	657

	Supplement
	N/A

	Position
	Inside Page (Magazine only)

	AVE
	65690

	Circulation
	400K
	17 Feb, 2025 - 17 Feb, 2025


	Top 10 Freight Forwarding Companies In India In 2025
	Page no
	40, 41, 42, 43, 44, 45

	Language
	English

	Article Dimension
	3941

	Supplement
	N/A

	Position
	Inside Page (Magazine only)

	AVE
	394141

	Circulation
	400K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	No flights from 9:30 am to 6:00 pm for 90 days from March 30
	Page no
	2

	Language
	Hindi

	Article Dimension
	492

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	1771501

	Circulation
	2.21M
	17 Feb, 2025 - 17 Feb, 2025


	Jaipur Airport's runway 08/26 will undergo a major upgrade
	Page no
	12

	Language
	Hindi

	Article Dimension
	490

	Supplement
	N/A

	Position
	Top Right

	AVE
	426366

	Circulation
	1.11M
	17 Feb, 2025 - 17 Feb, 2025


	The illegal school in Dharavi was given letter of intent by the Mumbai department itself
	Page no
	3

	Language
	Gujarati

	Article Dimension
	39

	Supplement
	N/A

	Position
	Bottom Left

	AVE
	46734

	Circulation
	1.05M
	17 Feb, 2025 - 17 Feb, 2025


	Advice necessary for M.F. investment
	Page no
	10

	Language
	Kannada

	Article Dimension
	78

	Supplement
	N/A

	Position
	Top Right

	AVE
	143542

	Circulation
	1.29M
	17 Feb, 2025 - 17 Feb, 2025


	8 Gujaratis deported from US arrive in Ahmedabad,
	Page no
	3

	Language
	Gujarati

	Article Dimension
	88

	Supplement
	N/A

	Position
	Top Left

	AVE
	41704

	Circulation
	2.7M
	17 Feb, 2025 - 17 Feb, 2025


	Ahmedabad: 6 flights to and from Prayagraj delayed by an hour
	Page no
	7

	Language
	Gujarati

	Article Dimension
	27

	Supplement
	N/A

	Position
	Middle Center

	AVE
	12738

	Circulation
	2.7M
	17 Feb, 2025 - 17 Feb, 2025


	8 Gujaratis deported from US arrive in Ahmedabad, sent to ...
	Page no
	2

	Language
	Gujarati

	Article Dimension
	145

	Supplement
	N/A

	Position
	Top Left

	AVE
	239116

	Circulation
	2.66M
	17 Feb, 2025 - 17 Feb, 2025


	Gautam Adani Property down
	Page no
	8

	Language
	Hindi

	Article Dimension
	192

	Supplement
	N/A

	Position
	Middle Right

	AVE
	174230

	Circulation
	316.37K
	17 Feb, 2025 - 17 Feb, 2025


	Sold 2 acres, took Rs 45L loan, and now back to square one
	Page no
	8

	Language
	English

	Article Dimension
	101

	Supplement
	N/A

	Position
	Top Center

	AVE
	185059

	Circulation
	1.2M
	17 Feb, 2025 - 17 Feb, 2025


	TRSL secures order for 16 rakes
	Page no
	3

	Language
	English

	Article Dimension
	100

	Supplement
	N/A

	Position
	Middle Left

	AVE
	249458

	Circulation
	182.88K
	17 Feb, 2025 - 17 Feb, 2025


	TRSL secures order for 16 rakes
	Page no
	3

	Language
	English

	Article Dimension
	100

	Supplement
	N/A

	Position
	Middle Left

	AVE
	249458

	Circulation
	182.88K
	17 Feb, 2025 - 17 Feb, 2025


	TRSL secures order for 16 rakes
	Page no
	3

	Language
	English

	Article Dimension
	100

	Supplement
	N/A

	Position
	Middle Left

	AVE
	249458

	Circulation
	182.88K
	17 Feb, 2025 - 17 Feb, 2025


	Economic news
	Page no
	10

	Language
	Marathi

	Article Dimension
	386

	Supplement
	N/A

	Position
	Top Left

	AVE
	347409

	Circulation
	893.13K
	17 Feb, 2025 - 17 Feb, 2025


	After Mahakumbh, now airline companies are eyeing Holi
	Page no
	4

	Language
	Hindi

	Article Dimension
	878

	Supplement
	N/A

	Position
	Bottom Center

	AVE
	491602

	Circulation
	24.58K
	17 Feb, 2025 - 17 Feb, 2025


	Police escorting deported migrants from US at Ahmedabad airport
	Page no
	8

	Language
	Hindi

	Article Dimension
	248

	Supplement
	N/A

	Position
	Middle Right

	AVE
	91647

	Circulation
	132.36K
	17 Feb, 2025 - 17 Feb, 2025


	Police escorting deported migrants from US at Ahmedabad airport
	Page no
	8

	Language
	Hindi

	Article Dimension
	245

	Supplement
	N/A

	Position
	Middle Center

	AVE
	90548

	Circulation
	132.36K
	17 Feb, 2025 - 17 Feb, 2025


	Adani offers chadar to Ajmer Sharif Dargah
	Page no
	3

	Language
	Marathi

	Article Dimension
	54

	Supplement
	N/A

	Position
	Top Left

	AVE
	5437

	Circulation
	N/A
	17 Feb, 2025 - 17 Feb, 2025


	Adani visits nuclear power project
	Page no
	1, 2

	Language
	Marathi

	Article Dimension
	335

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	196231

	Circulation
	272.51K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Adani visits nuclear power project
	Page no
	1, 2

	Language
	Marathi

	Article Dimension
	335

	Supplement
	N/A

	Position
	Bottom Center,Middle Center

	AVE
	196231

	Circulation
	272.51K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	Ambuja Cements reports 03 net profit of Rs.2,620 crore
	Page no
	5

	Language
	English

	Article Dimension
	150

	Supplement
	N/A

	Position
	Middle Right

	AVE
	13474

	Circulation
	165.96K
	17 Feb, 2025 - 17 Feb, 2025


	Ambuja Cements reports 03 net profit of Rs.2,620 crore
	Page no
	5

	Language
	English

	Article Dimension
	150

	Supplement
	N/A

	Position
	Middle Right

	AVE
	13474

	Circulation
	165.96K
	17 Feb, 2025 - 17 Feb, 2025


	Ambuja Cements reports 03 net profit of Rs.2,620 crore
	Page no
	5

	Language
	English

	Article Dimension
	150

	Supplement
	N/A

	Position
	Middle Right

	AVE
	13474

	Circulation
	165.96K
	17 Feb, 2025 - 17 Feb, 2025


	Public meeting against Dharavi redevelopment project
	Page no
	8

	Language
	Marathi

	Article Dimension
	114

	Supplement
	N/A

	Position
	Top Center

	AVE
	11404

	Circulation
	N/A
	17 Feb, 2025 - 17 Feb, 2025


	Public meeting against Dharavi redevelopment project
	Page no
	8

	Language
	Marathi

	Article Dimension
	114

	Supplement
	N/A

	Position
	Top Center

	AVE
	11404

	Circulation
	N/A
	17 Feb, 2025 - 17 Feb, 2025


	Eight Gujarati deportees arrive in Ahmedabad, whisked away by cops
	Page no
	3

	Language
	English

	Article Dimension
	465

	Supplement
	N/A

	Position
	Top Left

	AVE
	344216

	Circulation
	606.84K
	17 Feb, 2025 - 17 Feb, 2025


	Prayagraj' completes century of flights
	Page no
	8

	Language
	Marathi

	Article Dimension
	192

	Supplement
	N/A

	Position
	Middle Center

	AVE
	691170

	Circulation
	2.89M
	17 Feb, 2025 - 17 Feb, 2025


	Youth Congress's attack movement
	Page no
	3

	Language
	Marathi

	Article Dimension
	211

	Supplement
	N/A

	Position
	Middle Center

	AVE
	189617

	Circulation
	893.13K
	17 Feb, 2025 - 17 Feb, 2025


	Youth Congress's attack movement
	Page no
	3

	Language
	Marathi

	Article Dimension
	211

	Supplement
	N/A

	Position
	Middle Center

	AVE
	189617

	Circulation
	893.13K
	17 Feb, 2025 - 17 Feb, 2025


	Rs 55.4 thousand cr export from state within 8 month
	Page no
	11

	Language
	Odia

	Article Dimension
	334

	Supplement
	N/A

	Position
	Top Center

	AVE
	180256

	Circulation
	946.94K
	17 Feb, 2025 - 17 Feb, 2025


	Modi buys 'white elephant' from friend to save Adani
	Page no
	7

	Language
	Bengali

	Article Dimension
	307

	Supplement
	N/A

	Position
	Top Center

	AVE
	72701

	Circulation
	362.66K
	17 Feb, 2025 - 17 Feb, 2025


	Gautam Adani and his wife in Ajmer Sharif
	Page no
	7

	Language
	Bengali

	Article Dimension
	629

	Supplement
	N/A

	Position
	Middle Center

	AVE
	31435

	Circulation
	75.5K
	17 Feb, 2025 - 17 Feb, 2025


	8 Gujaratis Deported From America In Second Phase
	Page no
	18

	Language
	Gujarati

	Article Dimension
	257

	Supplement
	N/A

	Position
	Top Left

	AVE
	416336

	Circulation
	1.54M
	17 Feb, 2025 - 17 Feb, 2025


	Big decline in Gautam Adani's wealth, he ranks 23rd in the list of world's richest people.
	Page no
	1

	Language
	Hindi

	Article Dimension
	145

	Supplement
	N/A

	Position
	Middle Right

	AVE
	50596

	Circulation
	140.76K
	17 Feb, 2025 - 17 Feb, 2025


	India Inc profits crawl as sales stay sluggish
	Page no
	1, 3

	Language
	English

	Article Dimension
	474

	Supplement
	N/A

	Position
	Top Center,Top Right

	AVE
	68747

	Circulation
	19.15K
	17 Feb, 2025 - 17 Feb, 2025
	17 Feb, 2025 - 17 Feb, 2025


	8 immigrants deported from US land in Ahmedabad; sent to native places
	Page no
	3

	Language
	English

	Article Dimension
	496

	Supplement
	N/A

	Position
	Top Left

	AVE
	240449

	Circulation
	249.64K
	17 Feb, 2025 - 17 Feb, 2025



