
 

1st May, 2025 
 
The Manager - Listing 
BSE Limited 
BSE Code - 501455 

The Manager - Listing 
National Stock Exchange of India Limited 
NSE Code - GREAVESCOT 

 
Dear Sir/Madam, 
 
Sub: Newspaper publication of standalone and consolidated audited financial results 
for the quarter and year ended 31st March, 2025 
 
We are enclosing herewith copies of newspaper publication made pursuant to Regulation 47 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for 
audited financial results (standalone and consolidated) for the quarter and year ended       
31st March, 2025. 
 
Kindly take the same on record. 
 
Thanking You, 
 
Yours faithfully, 
For Greaves Cotton Limited 
 
 
 
Atindra Basu 
Group General Counsel and Company Secretary 
Membership No: A32389 
 
 
Encl.: a/a 
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Realty sector welcomes SC 
order on ‘builder-bank nexus’ 
BHAVINI MISHRA & GULVEEN AULAKH 
New Delhi, 30 April 

The real estate sector has welcomed the 
Supreme Court’s judgment ordering a Central 
Bureau of Investigation (CBI) probe into the 
“unholy nexus” between developers and finan-
cial institutions. 

In a petition to the apex court, over 1,200 
homebuyers and borrowers had said they were 
being forced to pay monthly instalments on 
flats that were not handed over. 

G Hari Babu, president of the 
National Real Estate 
Development Council 
(Naredco), a self-regulatory body 
under the purview of the 
Ministry of Housing and Urban 
Affairs, said the judgment will 
pave the way for more trans-
parency for homebuyers and put 
the onus of full accountability 
on developers as well as banks. 

“The SC judgment is in 
favour of customers and we welcome it. We, as 
developers, are servicing the customer. We have 
to take responsibility for their investments in 
our projects and be accountable. Customers 
have all the right to question the builder. Banks 
also have the responsibility to monitor and track 
construction and not give out loans upfront. 
This judgment will ensure more transparency 
for home buyers,” he told Business Standard. 

A senior industry executive said the SC’s 
decision put the spotlight on the need for 
stronger checks and balances not only among 
real estate practices but also financial institu-
tions. This will help prevent such issues in the 
future.  According to the Supreme Court order, 
the CBI has been directed to initiate seven pre-
liminary inquiries into what it termed as the 
“unholy nexus” between real estate developers 
and others. This includes Supertech, and banks 
in the Delhi-NCR region. 

“This is nothing but a complete connivance 
between the builders and banks and the inno-
cent homebuyers have been taken for a ride,” a 

Bench of Justices Surya Kant and N Kotiswar 
Singh said. 

 The court found a prima facie nexus 
between renowned banks and builders in the 
execution of projects in Noida, Greater Noida, 
Yamuna Expressway, Gurugram, and 
Ghaziabad. 

Supertech was named a major defaulter, 
with the court directing the CBI to proceed in 
phases before lodging FIRs. 

A special investigation team (SIT) will be 
constituted with officers drawn 
from Real Estate Regulatory 
Authorities (RERA) of Uttar 
Pradesh and Haryana, the state 
police departments of UP and 
Haryana, and a chartered 
accountant nominated by the 
Institute of Chartered 
Accountants of India (ICAI). 

Alay Razvi, managing part-
ner, Accord Juris said this inves-
tigation (by the CBI) could lead 
to higher transparency and 

accountability in the real estate sector. 
“It may result in stricter regulations and 

oversight, ensuring that financial institutions 
and developers adhere to fair practices. 
Ultimately, this could protect future homebuy-
ers from similar predicaments and restore trust 
in the housing market,” he said. 

Akshat Pande, managing partner at Alpha 
Partners, said the issue of banks being involved 
despite RBI oversight have come to light 
through this judgment. 

“What are the actions taken by the Reserve 
Bank of India (RBI) in cases where loans are 
sanctioned under dubious circumstances? And, 
if there were any actions taken, what has been 
the outcome or impact of such actions. 
Subvention schemes are by nature flawed as 
they attract provisions of the RBI Act. These 
make the developers akin to an NBFC without 
RBI’s permissions and also akin to a collective 
investment scheme without Securities and 
Exchange Board of India’s (Sebi’s) necessary 
approvals,” he said. 

Experts said SC’s 
decision puts the 
spotlight on the 
need for stronger 
checks and balances 
not only among real 
estate practices but 
also among financial 
institutions

‘Over 80% employees in Indian firms 
considering job switch in 2025’
More than 80 per cent of 
employees of Indian compa-
nies are in the midst of chang-
ing employers or might seek 
new jobs in 12 months, accord-
ing to a survey by Aon, a global 
professional services firm. The 
international number is 60 per 
cent. As many as 7 per cent of 
respondents in India said they 
feel undervalued and 13 per 
cent globally, said Aon’s ‘2025 
Employee Sentiment Study’. 

“Until recently, very few 
companies considered how 

benefits, wellness and health 
care programmes could shape 
their employer brand and 
employee value proposition,” 
said Nitin Sethi, head of Talent 
Solutions for India, at Aon. 

“Post-Covid, we are seeing 
changes as employees increas-
ingly value these programmes, 
and companies are more 
actively branding and commu-
nicating their availability to 
current and future employees. 
A multigenerational workforce 
is accelerating this change, 

while advanced technology is 
making it easier to implement 
these programmes. In the next 
decade, companies that excel 
in benefits, health and well-
ness will have a significant 
opportunity to position them-
selves as best-in-class employ-
ers,” he said. 

The survey questioned 
more than 9,000 company 
employees in 23 “geographies”, 
including the United States, 
the United Kingdom, China 
and Australia.  BS REPORTER 

Mumbai sees gold rush 
as Delhi mkts go quiet
SHARLEEN D’SOUZA 
Mumbai, 30 April  

Gold demand remained strong in 
Mumbai this Akshaya Tritiya, even 
as markets in Delhi saw a sharp 

drop in footfall. Though prices have eased 
from their peak of ~1 lakh per 10 grams ear-
lier this month, they remain elevated, 
dampening demand in the capital. 

In contrast, Mumbai’s jewellery mar-
kets saw brisk sales. The Bombay Bullion 
Association expects at least 100 tonnes of 
gold to be sold by the end of the day — a 
stark contrast to the muted activity in 
Delhi. Jewellery stores in Mumbai’s Zaveri 
Bazaar opened two hours earlier than usu-
al, with customers queuing up from early 
morning. “Gold coins are in high demand 
this Akshaya Tritiya. Around 40 per cent 
of Wednesday’s purchases were coins, and 
the rest, jewellery,” said Kumar Jain, 
national spokesperson for The Bombay 
Bullion Association. 

As of Wednesday 5 pm, 62 tonnes of 
gold had been sold in Mumbai, with vol-
umes expected to touch 100 tonnes by 
nightfall. Last year, the city saw 82 tonnes 

of gold sold on the same occasion. 
The price of 24-carat gold in Mumbai 

stood at ~97,600 per 10 grams, while 22-

carat gold was priced at ~92,000. 
In Delhi, however, shops wore a desert-

ed look. Demand was down by 50 per cent, 
with high prices deterring buyers. “Shops 
across Delhi’s markets shut by 7 pm. I 
closed my store early and found similar 
scenes elsewhere,” said Yogesh Singhal, 
chairman of the All Bullion & Jewellers’ 
Association. He added that, unlike previ-
ous years, customers didn’t come to 
exchange old gold because of the day’s 
auspiciousness. While the average ticket 
size remained around ~1 lakh, fewer pieces 
were sold. “Many customers opted for 
lightweight gold jewellery or even silver 
coins,” he said. Customers have otherwise 
been coming in to exchange old jewellery 
as gold prices are trending higher.   

In Delhi, 24-carat gold was priced at 
~98,000 per 10 grams, while 22-carat gold 
was selling for ~90,000. 

Mumbai-based jeweller Popley & Sons 
reported steady sales volumes compared 
to last year, though the overall value was 
higher. “We’ve seen a clear shift towards 
diamonds this year. A one-carat solitaire 
now rivals the value of two gold bangles,” 
said Rajiv Popley, director of Popley Group. 

UDISHA SRIVASTAV 
New Delhi, April 30 

The National Restaurants 
Association of India (NRAI) — 
which represents over 50,000 
eateries — has paused 
onboarding member restau-
rants to Open Network for 
Digital Commerce (ONDC) 
while citing several chal-
lenges, including leadership 
churn and sluggish talks with 
the government-backed 
ecommerce platform. 

Instead, the industry body 
is now exploring a partnership 
with mobility startup Rapido, 

signalling a potential shift in 
its bid to challenge the food 
aggregator duopoly of Zomato 
and Swiggy, top sources told 
Business Standard. 

“NRAI has currently 
paused the conversation with 
ONDC due to leadership 
change. The pace of conversa-
tion could also have been 
quicker. The restaurant indus-
try needs an alternative to 
address several challenges 
and the ONDC ecosystem is 
not as frictionless and seam-
less. The convenience of usage 
is still not there and thus peo-
ple will find it difficult to 

move away from Zomato and 
Swiggy,” said a source privy to 
the development. 

Another industry source 
also confirmed that Rapido is 
working on a commission-
friendly model and NRAI is in 
touch with them. 

Initially launched as a 
ride-hailing platform, Rapido 
is eyeing to enter food deliv-
ery to challenge the domi-
nance of Swiggy and Zomato. 
The platform is in continuous 
discussions with various 
restaurants and is reportedly 
planning to start a pilot in 
Bengaluru. 

The second source also 
confirmed that while other 
options are being considered, 
the misalignment with new 
leaderships at ONDC is the 
prime reason for the shift. 

“At ONDC, the leadership 
with whom NRAI was work-
ing very closely, has under-
gone change. Now, NRAI has 
to see whether there is a 
vision alignment with new 
leadership,” the source said. 

There have been a series of 
top-level exits at ONDC. 

The platform’s founding 
managing director and chief 
executive officer Thampy 
Koshy; chief business officer 
Shireesh Joshi; and non-exec-
utive chairperson R S Sharma 
have stepped down. 

More on business-standard.com 

Restaurant body pauses ONDC 
onboarding,  mulls Rapido tieup
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