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FOR THE SAKE OF GROW TH

® INDIANEEDSTO GO MUCH BEYOND CHOOSING BETWEEN INVESTMENTAND CONSUMPTION

KG NARENDRANATH

WHEN UNTAMED, tuberculosis
was called “consumption.” The
name captured the horror of a
disease that seemed to eataway
the body,reducingitsvictimsto
shadows of themselves.Theidea
of “consuming” thus acquired a
moral taint — wasteful, even
sinful — contrasted with the
perceived virtue of producing or
creating anew.

In economics, however, con-
sumption is novice.It is the very
purpose of production, the final
measure of economic success.
The United States,stilltheworld’s
largest economy, rests squarely
on this pillar: household spend-
ingaccountsfornearly 68% ofits
GDP. That model reflects the
privileges of a mature economy
with deep capital markets and
global dominance.

China offers a contrasting
template. Over four decades of
breakneck growth, it built a
more balanced structure—
consumption below 40% of
GDP, investment almost as
large,and net exports a steady
contributor. It is this alterna-
tive that appears to have
shaped India’s policyimagina-
tion over the past decade.

Initsfirst two terms, the gov-
ernment led by Narendra Modi
sought to rebalance India’s
growth model away from con-
sumption and towards invest-
ment. The implicit goal was to
lowerfinal consumption expen-
diture from its long-run level
near 70% of GDPand raise gross
fixed capital formation from
around 31-329% back towards
the pre-global-financial-crisis
peakof 35% and beyond.

Public investment was
scaled up sharply through the
Union Budget, with policymak-
ershopingitwould stabilise cap-
ital formation and crowd in pri-
vate investment. A “virtuous
cycle”of investment, productiv-
ity and growth was repeatedly
invoked, with the expectation
that the corporate sector would
soon take the baton. Yet fiscal
constraintswerereal: withalow

tax-to-GDPratio, public
investment could not
sustainably  exceed
11-12% of GDP.

To coax private capi-
tal, the government
announced a deep corporate
tax cut in 2019, repeatedly
rewrote public-private part-
nership contracts, and relaxed
risk-sharing norms — some-
times to the point of creating
moral hazard.Newinstitutions
were created to channel global
patient capital and domestic
savings into infrastructure.

The results disappointed.
Corporate balance sheets
improved, profits swelled —
butinvestment did not follow.
Firms chose to swim in profits
rather than build new capacity
or invest meaningfully in
R&D. As the investment-led
strategy bogged down, policy
quietly changed course. By
early 2025, sharp personal
income tax cuts in Budget
FY26 were followed by GST
reductions, signalling a
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CAPITALMUST BE
DEPLOYED MORE
EFFICIENTLY;
HOUSEHOLD
SAVINGS NEED TO
RISE MEANINGFULLY;
AND THE
PRODUCTIVITY OF
CAPITALMUST
IMPROVE

pivot back to consumption—
not out of ideological convic-
tion, but out of necessity.
Even then, the consump-
tion response proved modest
and fleeting. Festival-season
GST data showed transaction
volumes rising about 8%
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India calls for ‘free, fair,
inclusive’ Bangla polls

e Unremitting
hostilities against
minorities in
Bangladesh: MEA

DIVYAA

New Delhi, December 26
IN FIRST REMARKS on
Bangladesh a day after BNP
leader Tarique Rahman
returned to Dhaka ending 17
years of self-exile, India said on
Friday that the homecoming
should be seen in the context of
ensuring“free, fair,inclusiveand
participatory elections” sched-
uled for February in the neigh-
bouring country.

Rahman, son of former
Prime Minister KhaledaZiawho
is ailing, is the BNP’s acting
chairmanandistippedtobethe
next Prime Minister.His partyis
expected tocometo powerafter
the February 12 elections.
Ousted Prime Minister Sheikh
Hasina’s Awami League has
been barred from the polls.

Randhir Jaiswal, spokesper-
son for the Ministry of External
Affairs, told reporters: “India
stands for strengthening our
ties with the people of
Bangladesh. We favour peace
and stability in Bangladesh and
have consistently called forfree,
fair, inclusive and participatory
elections in Bangladesh?”

Underlining the “unremit-
ting hostilities” against minori-
ties in Bangladesh and flagging

A cutout of BNP acting chairman Tarique Rahman is held by party
supporters who wait for his arrival to pay tribute to his father and

former President Ziaur Rahman in Dhaka, on Friday

it“asamatter of grave concern’,
Jaiswal said that India con-
demns the killing of a Hindu
youth in Bangladesh. In
Mymensingh, Dipu Chandra
Das was beaten to death by a
mob over alleged blasphemy,
and hisbodywaslaterset onfire
on December 18.

“Theunremitting hostilities
against the minorities in
Bangladesh including Hindus,
Christians and Buddhists is a
matter of grave concern. We
condemn the recent killing of a
HinduyouthinBangladeshand
expect that the perpetrators of
the crimewill bebrought tojus-
tice, he said.

Tensions between Indiaand
Bangladesh escalated last week
following the death of July
2024 uprising leader Sharif
Osman Hadi. He died on
December 18, six days after he
was shot in Dhaka. As protests

REUTERS

erupted on both sides of the
border, Delhi and Dhaka sum-
moned each other’s envoys ear-
lier this week to express con-
cern over the situation.

According to Jaiswal, over
2,900 incidents of violence
against minorities have been
documented in Bangladesh by
independent sources during
the tenure of the interim gov-
ernment.“Theincidents of vio-
lence against minorities in
Bangladesh cannotbebrushed
aside as media exaggeration or
dismissed as political vio-
lence,” he said.

Soon after he returned to
Dhaka, Rahman said, “It is time
for us all to build the country
together.Wewanttobuild asafe
Bangladesh.In Bangladesh, no
matter who a woman, man, or
child is, they should be able to
leave their homes safely and
return safely”

India conveys concerns to US over
H-1Bvisa interview cancellations

INDIA ON FRIDAY said it
flagged its concerns to the US
over cancellation of pre-sched-
uled H-1B visa interviews of
large numbers of Indian appli-
cants and that both sides are
engaged on theissue.

Theinterviews of thousands
of H-1B visa applicants slated
from the middle of this month
in India have been abruptly
postponedbyseveral monthsto
scrutinise their social media
postsand online profiles.

Some of the applicants,

whose visa appointments were
scheduled last week, received e-
mails from US immigration
authoritiesinformingthat their
interviews are being pushed
backas late as May next year.
The government of India
has received several represen-
tations from Indian nationals
who are facing problems with
their rescheduling of their visa
appointments, External Affairs
Ministry Spokesperson Rand-
hir Jaiswal said.
Visa-relatedissues pertainto

the sovereign domain of any
country, he said, adding: “We
have flagged theseissuesand our
concerns to the US side, both
here in New Delhi and in Wash-
ington DC.” Jaiswal said several
Indians have been stranded for
extended periods of time in
India causingalot of “hardships”
tothem and their families.

“The government remains
actively engaged with the US
side tominimise thedisruptions
caused toournationals,’he said.

PTI |

in October-Novem-
ber,with auto sales up
a fifth year-on-year.
Butastheyeardrewto
a close, much of the
tax relief appeared to
have vanished into household
balance sheets — absorbed by
debtratherthan spent.Atbest,
it may re-emerge later as
slightlylower household lever-
age or a marginal recovery in
savings,now languishing near
a 30% of GDP trough.

The fiscal mirror tells the
same story. Personal income
tax collections are growing at
less than a third of the bud-
geted pace for FY26,while GST
mop-up fell 10.7% from Octo-
ber to November. Private final
consumption expenditure in
the first half of FY26 was mar-
ginallylowerasashare of GDP.

The uncomfortable conclu-
sion is that neither invest-
ment-led nor consumption-
led stimuli, as currently
designed, are sufficient to lift

ductivity remains constrained,
resources are underdeveloped
and underutilised,and growth
is driven by only a narrow slice
of the economy.The household
sector and the vast informal
economy — is far weaker than
headline numbers suggest.

A more inclusive growth
strategy is unavoidable. Capi-
tal must be deployed more
efficiently; household savings
need torise meaningfully; and
the productivity of capital
must improve.Fiscal resources
have to be distributed better,
with the third tier of govern-
ment granted real autonomy.
Transfers from richer to
poorer states may continue,
but with clearer incentives for
performance.

India’s labour costs are
already among the lowest glob-
ally,yet competitiveness suffers
because worker productivity is
poor. Labour reforms must
therefore focus less on sup-
pressingwage growthand more

Health,education sectors

need more attention
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While a large number of private sector
hospitals provide good treatment, the
masses have limited access to medical
facilities at affordable costs. Again,
while the country is producing more
graduates, few are employable
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India’s growth potential. Pro-
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on raising skills and compe-
tence.With nearly two-thirds of
Indians still below the income
threshold that defines the global
middle class, latent consump-
tion potential is enormous. But
it will remain unrealised if
income and profit concentra-
tion continues unchecked.
China’s recent attempts to
boost consumption through
wageincreases metwithlimited
success, partly because of a low
marginal propensity to con-
sume. That should not deter
India. Most Indians are yet to
fulfil basic aspirations; dispers-
ingincomes morewidelywould
strengthen, not weaken, aggre-
gate demand. Excessive concen-
tration of wealth and privileged
access to resources only stifles
growth in such a context.
Consumption, in the end, is
nowaste.Wasted —and unen-
riched —resources are.
Left unnurtured and
inefficientlydeployed,
. il theycan even shrink,
1234560 7851280 trappingtheeconomy
inthe middle-income
bracket.
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Corrigendum to the Notice of Extraordinary
General Meeting dated 12" December, 2025

JSW Energy Limited ("the Company") had issued a notice dated 12" December,
2025 ("Notice™) for convening an Extraordinary General Meeting ("EGM”),

scheduled to be held on Saturday, 3" January, 2026 at 11.00 a.m., to the
Members of the Company seeking thelr appraval on the mallers set out in
the Notice.

A Corrigendum has been sent to the Members of the Company on
26" December, 2025, by electronic means fo those members whose names
appear in the Register of Members / Register of Benaficial Owners maintained
by the Depositories, and whose email IDs are registered with the Company /
Depositories as on the cut-off datei.e. 5° December, 2025.

The Comgendum shall form an integral part of, and shall always be read in
conjuncticn with, the Notice together with the Explanatory Statement
annexed therato,

You are requested to note that except for the changes specified in the
Corrigendum, the contents of the Notice and the Explanatory Statement thereto,
remain unchanged,

The Corrigendum to the EGM Notice of the Company s also being made
avallable on the website of the Company al hitpsiiwww.jswensrgyin [
investorsienergyjsw-energy-fy-2025-26-corporate-governance-shareholders-
meetings and on the websites of the Stock Exchanges, i.e. BSE al
www.bseindia.com and NSE at www.nseindia.com and on the website of KFin
Technologies Limited (Kfintech) (the Registrar and Share Transfer Agent and
the agency engaged for providing e-voting facility) at hitps:/fwww kfintech.com
For JSW Energy Limited
Sdi-
Monica Chopra
Company Secretary

Place: Mumbai
Date: 26" December, 2025
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NMOTICE

MOTICE &5 hnrl:-i.'l:,r gi-.-'nr. thaz che Fallnwmg certifcatels] issuad I;l:,-' thi I_",.nrrq'.-an:.r Are staced
w2 have bean lost or misplaced and Registerad Holders theracf have applied for the issue
of duplicate cerdficace|s).

Sr. | FolioMo, | Mame/|oint Mames |Shares Certificate Nos.| Distinctive Mos.
. From - To From -To
| A5IEATII Asha Arun Patankar 20| ASLEINT-INT FASTREI0_E58
9| TEIEIRT-I1B | 4B E95244-253
13| QFFIFGT-6T |BSBT56 36645
&) 12629 06- 108 156TETITL-I77
55| 14630371-372 191652090- | 444
100 S1528159-160| 18] 400745-644
15| 582T75486-466 | 1617 129348-BE3
136 | 6865 | 663-663 | 6ET40|ETA-024
Fi TAeT30| faya Sharma 10| 56962352-352 20954544745 |
20| 56962353352 2054646148 |
15| 56962352352 20954659761 |
5| 5a9e235%.352 2095464681 -684
5| 5A9E2353.38]3 209545597554
10| 56962353.35] Q0954545166
|| HE9ELI3SE.451 J095 454 T LR |
15| 5E9RII5HT-I53 AHEIEIHY5-9 1T
S| 56962 354-354 | BOEE2F45-504
13| S69E2I5E-355 L05HELET-ET |
15| 56962 355-355 109546487-TD |
J50 | £6B95 |03-105 | E&EIRT|E426-775
Total 9T

T|1E' Public |=-‘I|L|*1!Ll:r r.auunzrled .:.galnii dealing with these s.h.ums Tl ARy WY, Ay |:-Er5-:.1|1|_i_|
who has | have any claim against these shares, should lodge swch claim with the Company's
ﬂq:gi;'l:nr and Transfer ﬁg_cn'r wiz, "KFin Tt:l:hnnlngie: Limited™ Sclenium Tower B
Plot Mo 31-33, Gachibowll Financial District, Manakramgeda, Hyderabad - 500 033

within Seven (T) days from the date of publication of ths netlee, failling which, the
Compaiy will proceed to Maee beter|) of confirmatsan in lew of duplicates cartificats(s)
ifn regpect of the aforesaid thares.

for Reliance Industries Limived
Sdi-
Savithri Parekh
Enm;.:n:.- Secratary and Compliance Officer

Flace - Mumbaa
Dt © Dwcember 26, 2025
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Doctor per 1,000 people

1

Hospital beds per 1,000 people
0.8

Nurses per 1,000 people
1.4

OSCAR GLGBAL LIMITED

Tel: 041-9810337978: E-mall Id L ]
RECOMMENDATIONS OF THE COMMITTEE OF INDEPEMDENT DIRECTORS

Recommendations of the Committee of Independent Directors, constituted by the Board of Directors of Oscar Global Limited
thereinafter referred to as "IDC"| on the Cpen Offer made by Mr. Gopal Bhatter [~Acguirer 1%), Mis Gopal Bhatter HUF " Acquirer
2" "Acquirer 1 along with Acquirer 2 hereinafter collectively referred to as the "Acguirers”), Acguirer to the Public Sharcholders
of Oscar Global Limited ("Target Company™ or "TC™) for acquisition of upto 8,568,000 (Eight Lakh Fifty Eight Thousand) Equity
Shares constituting 26% of the Equity Share Capital® of the Target Company, under Regulation 26(7) of S5EBI (Substantial Acquisition
of Shares and Takeovers) Regulations, 2011 and subsequent amendmaents thersof ("SEB| SAST Regulations™)

*Out of the total isswed shares e, out of 33,00,000 equity shares, 32,835,600 equily shares are fully paid-up, and 16,400 equity
shares are partly paid-up.

1, |Dala
2 | Mama of the Tangel Company (TC)
5. | Details of the Offer perlamning o the TC

20012025

Oscar Global Limifed
The Offer & baing mada by the Acquirers in temns of Requiatian 301} and Regulation 4 read
with other applicable provisions of the SEEI SAST Regulations for the acquisition of upio
8.58.000 (Eight Lakh Fifty Eight Thousand} Equity Shares of Bs. 10 each of the Targat
Company, conslituting 268% of the Paid Up Equily Shara Cagital of the Tamet Company al a
price-of Rs. 12,15 [Rupess Twelve and Paisa Fifteen Only), for fully paid up Equity Shares
and at-an Offer Proce of Rupess 7.15- (Rupees Seven and Paisa Fifteen only} per parly
pald 1 Equty Shame, pavable in cash.

Mr, Gopal Bhatter [“Acquirar 1°), W's Gopal Bhatter HUF MAcquirer 3%, [Acquerer 1 along
with Acquirer 2 heseinafter cofectively referred 10 a5 the "Acquirers™), 4.4.2 There i3.00
ather parson is:acting In concert with the Acquiress for the purposes of this Open: Offer.
Axial Capital Private Limited

SEBI Regn. No.: INMMOD13226

Registered Office: Office Mo, 201, The Bussess Hub, Negr Ganesh Temple besides Mairo
Gale ro. 2, &r Malhuradas Vasang Foad Andben East Mumbal Meharashira 400 D89, Inda
Tel. Mo 022 4515 3344

Contact Person: Mr. Ashish Roongta

Email id: nfofaxiaicapitalin
Website: www axialcapital.in
i, |Members of the Committee of i Kir., Sar':'eadﬁmhmz
Independent Direciors (I0C)

4, |Mames of tha Acquirens) ang lhe
Person Acling in Concart [PAC)
with the Acquirers

. |Namea of the Manager %o lhe Udler

Chairman of the IE}": and rT:'-rrExe:ull',E
independent  Dirgctor

Z Ms. MNishu Member of the IDC and Non-Exacutive
Inteperdenl Direchor
T G Mambers mmlslicnship with e Mane of the Members of e [DC -hofd any Equity Shares in the Target Company nor hawve

TG [Direcior, Equity Shares wned
any other confract frelationship), i any
B. |Trading in the Equily Sharas! other
_E_‘:-.=,r:,|ri1i|=rs. of the TG by IDC Members
5, I Membar's ralslionship with the
Acguirers {Dhractor, Equity Shares
ownad, any ather canfracl/
refabianship), If any

10, | Trading in the Equity Shares of
Aoquirers andiar PACS by (DD Membars
11. | Recommendation ¢n the Open Offer,
&5 o whnelhar the offar 15 fair

and reasonable

12, | Surmmary of reasons for
recammandaion

any refationship with the other Direclors of the Tamgel Company and apar fram Bing he
Girectors of the Tangat Comgany they are nat nalsied o each offar in any manrer

Maome of the members of the (DG holds any Equity Shases of the Targal Comgany and
tharefore heve mat freded in the EﬂE“"n' chares of ihe Targel Company,

Mane ol tha 10C Membars have any conlract'rslalionship ‘wilh the Acquirers,

Mot Applicable

IDC s of the opirden that the Open Offer iz fair and reasonabie

IDC haz evaluated the Public Annourcement. Cormgendum o the Public Anrouncermsent.
Deatailed Public Siatment, Drafl Letter of Offer, Comigendum b the Detagad Public Satament,
Letter of Offer-issued ! submitied by Axisgf Cepital Private Limited {"Maneger fo the Offer”)
for-and on behall of the Acoquires |

Basad on review of the sbove documents, we believe that the Offer Price of Bz, 12,15/
[Rupees Twalve and Pasa Fifiean Onfy) per fully paid up Equity Share and Offer Price of
Rs. 713 {Fupees Seven and Paisa Fifleen only) per partly paid up Equity Share, offerad
by the Acquirers, prima facie appears §o be justified

The Comimittes considenad the follewing facls

1) The Equity Shares of the Comgany are fraquenlly traded on BSE Limitad within the
meaning of Ragulatian 2(11) of the SEBE SAST Ragulalions

2) The Offer Price of Rs 1215 (Rupses Twelve and Paisa Fifteen Only) per fully paid up
Equity Share and Offer Price of B3, 7,15 (Rupees Sevent and Paiza Filkaen only) per pasthy
paid up Equity Shae 5 m atcordance with Requiaban 82} of the SEBI SAST Regulahons
Keeping In view, the above facts, IDC is of tha view that the prce of this Open Cifar is fair
gnd reasonale

However, the public sharehelders of the Target Company are advised to independontly
evaluate the Offer and take informed decision about lendering the Equity Shares
held by them in the Open Offer.

The recommendsfions were unanimously approved by the Members of the IDC

13, | Disclosure of Violng Peitern of e
1D Meating

14, | Details of Independent Advisors, if any
18, | Any oher matler o ba feghlignbed

Ming
Mona

Ta the bast ol cur knoatadaa and baliel, afler making proper enguiry, ke miormaton conlaned n o accompanying this slatemenl =, = all
matenial respact Iiie commedt, and nol misleading, whather by omission of any irormalion o otharsise, and insludas all tha infoemalmn

required ta be dizciozed by the Ta Company under SEBI (SAST) Megulations
A T SR L s For Oscar Global Limited

Sdi-

Sanjeav Rathore

Place: Moida Chairman of the IDC
Date: December 26 2025 DIM: 03019738
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