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MARCH CORE
SECTOR OUTPUT
AT 19-MTH LOW
[ GROWTH
" m- | INTHE
h[-‘-'_. output of
I- ' ﬁ*“ infrastructure
t
T acted

to a 19-month low of
0.4% year-on-year in
March, mainly due to a
sharp decline in fertiliser
production amid the
ongoing West Asia crisis,
reports fe Bureau.

APPLE HOLDS
BACK DATAIN

ANTITRUST CASE
APPLE
HAS NOT
W2 submitted

o data sought

f_ilf't by antitrust
- body CCI
after a probe found the US

firm abused its dominant
position in the iPhone
apps market, prompting
the watchdog to fast-
track a decision on
penalties to a final hearing
next month, an order
shows, reports Reuters.

ADDITIONAL 2.5 MTWHEAT
EXPORTS ALLOWED PAGE 14

FMS DELHI AVERAGE SALARY
ATOVER %32 LAKH PAGE 5

Vedanta fixes May 1
as record date

for business split

VEDANTA HAS
FIXED May 1,
2026, as the
effective and
record date for its long-
planned corporate reor-
ganisation that will split the
diversified natural resources
group into four sector-
focused businesses, accor-

$100-MN OPEN POSITION CAP REMAINS

RBI partially rolls
back forex curbs

® Fewer guardrails
to support
hedging activity

CHRISTINATITUS
Mumbai, April 20

THE RESERVE BANK of India
(RBI) on Monday partially
rolled back some of the restric-
tionsimposed on trades in the
offshore  non-deliverable
forwards (NDF) market.
Inanotification,the central
bank said it has withdrawn its
earlier circular that barred
banks from offering certain
derivative contracts to resi-
dent and non-resident users.
Banks are now also permitted
to rebook or cancel such con-
tracts,with immediate effect.
Restrictions, however,
remain in place for related-
party transactions. Banks will
not be allowed to offer deriva-
tive contracts torelated parties,
except for the cancellation or
rollover of existing contracts.
“The intent appears to be a
restoration of normal hedging
activitywithout reopening the
door to excessive speculative
positioning. Accordingly, the
‘related parties’clause hasalso
been amended,” said Kunal
Sodhani, treasury head at
Shinhan Bank. He added that
the rollback hints at the RBI’s
comfort in allowing genuine
risk management flows to

INDIA
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SOME RELAXATIO

m Banks can again offer
certain offshore
derivative contracts
(NDF-linked)

Tm

Mixed signals before ceasefire expiry

e Iran official says
may rejoin talks;
US seizes ship

PARISA HAFEZI,

JANA CHOUKEIR

& GRAM SLATTERY
Dubai/Washington, April 20

m No derivatives for related
parties (to curb circular/
speculative trades)

i Rollback hints at RBI's

comfort in allowing genuine
risk management flows to
resume, particularly from
importers and exporters

resume, particularly from
importers and exporters.

Despite the easing, the
$100-million cap on open posi-
tions remains, reflecting the
apexbank’s calibrated approach
to preventing a buildup of
speculative positions.

A treasury official at a pri-
vate sector bank said that the
relaxation was driven by prac-
tical challenges. “There are
many situations where a for-
ward contract is booked,
but the settlement date shifts
due to delayed shipments or
payments. The earlier restric-

wa
i

, S KOREAVOWTO DOUBLE TRADE

tions constrained genuine
hedging activity as well,” the
official said.

On March 27,the RBI had
directed banks to cap net open
rupee positions in the
onshore deliverable forex
market at $100 million daily
by April 10.In a subsequent
circularonApril 1,it extended
these curbs and barred
lenders from offering certain
offshore forex derivative con-
tracts to both resident and
non-resident clients.

Continued on Page 5
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IRAN IS CONSIDERING
attending peace talks with the
US in Pakistan, a senior Iranian
official told Reuters on Monday,
following moves by Islamabad
to end a US blockade of Iran’s
ports,a major hurdle for Iran to
rejoin peace efforts. However,
the official stressed that no
decision had been made.

Adding to the uncertainty,
a source told Reuters that
Vice-President JD Vance was
still in the US, denying reports
that he was already on his
way to Pakistan’s capital Islam-
abad for talks.

With a two-week ceasefire
set to expire,the senior Iranian
official said Tehran was “posi-
tively reviewing” its participa-
tion but no final decision had
been made.

Continued on Page 9

CLOUD OF UNCERTAINTY

B A two-week
ceasefire
announced on

April 7 is set to
expire soon

M A senior Iranian
official said Tehran
was 'positively
reviewing' partici-
pation but no final
decision was made

Bl Uncertainty remains
over whether
Vice-President

JD Vance was already
on his way to Islamabad

M Pakistan said key
negotiator Asim Munir had
told Trump the blockade
was an obstacle to talks

M It claimed the US
president had promised
to consider the advice

Indian crude basket spikes as
freight, insurance costs go up

SAURAV ANAND
New Delhi, April 20

THE COMBINED HIKES in
freightandinsurance costshave
pushed up India’slanded energy
costs sharply, with
the average cost of the
Indian crude basket spiking
from $69 perbarrel in February
to$113 in March.Energyshort-

agesare also driving up costs.

AsasonApril 20,the Indian
crude  basket averaged
$118.17 perbarrel.

Freight rates have surged—
from $4.60 perbarrel tonearly
$15, while war-risk insurance
premiums haverisenup to 3%
of vessel value costs, even as
crude flows from West Asia
have dropped nearly 60% and

cargo availability tightens
across oil, LNG and LPG.
Freight costs on key long-
haulroutes, too,have spiked.The
US Gulf-China route rose from
$4.60 per barrel in January to
around $15 by early March,
more than tripling logistics
costs for transported crude.

Continued on Page 7

Bai Hirabai: Mehli fires fresh salvo

® Challenges move
to change deed

URVI MALVANIA
Mumbai, April 20

FORMER TATA TRUSTS
trustee Mehli Mistry has
challenged Tata Trusts’
decision to seek changes to
the Bai Hirabai Jamsetji Tata
Navsari Charitable Institution
(BHJTNCI) trust deed,arguing
that the move itself amounts
toanadmission that the exist-
ing document restricts
trusteeship to practising-
Zoroastrians residing in
Mumbai or Navsari.

In a statement issued on
Monday, Mistry said the 1923

MEHLI MISTRY, FORMER TRUSTEE, TATA TRUSTS

L™

Any attempt to amend
a trust deed of such
antiquity is highly unlikely

to succeed in law ' '

trust deed was “clear and
unambiguous” in limiting eli-
gibilityand did not permit any
alternate interpretation. “Any
attempt toamend a trust deed
of such antiquity, being over
103 yearsold,is highly unlikely
to succeed in law,” Mistry said.

The remarks come a day
after Tata Trusts said it would
approach the appropriate

{
e )
v g
authority to alter what it
described as restrictive clauses
in the deed, maintaining that
such conditionswere not part of
Sir Ratan Jamsetji Tata’s 1916
codicil which provided for the
composition of the trust’s
board,and were inserted later.
Mistry further argued that

the trust’s assets include, to
the best of his knowledge, a

Zoroastrian fire temple,whose
religious character would
complicate any move to dilute
or relax eligibility norms.

He said any amendment
would require proceedings
before the Maharashtra Charity
Commissioner, where all
concerned parties would
have the opportunity to be
heard.Anyorder,if passed,could
only operate prospectively and
not retrospectively,he added.

“Accordingly, the present
board of trustees of Bai
Hirabai,comprising individu-
als who are either non-prac-
tising or non-Zoroastrian,
is not constituted in accor-
dance with the trust deed,”
Mistry said.

Continued on Page 5
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ning core Al, robotics and semi-
conductor design—accounted
for just 5-7% of total recogni-
tions in FY26,against about 4-
5% ayearearlier.Al-linked star-
tups, largely grouped under IT

gests a gradual, rather than
structural,shift in the composi-
tion of newventures.

This comes despite strong
policy signalling. Commerce
and Industry Minister Piyush

quick commerce, urging
founders to focus on frontier
areas like semiconductors,
robotics and machinelearning.

Yet, the data indicates that
such a pivot remains elusive.A

IT services. Even so, the broad
trend is clear — sectors such as
commerce, healthcare, educa-
tion and agriculture continue
to account for the bulk of new
recognitions.

analysts say the ecosystem is
likely to stay tilted towards ser-
vices in the near term— with
deeptech’s rise continuing at a
measured, incremental pace
ratherthan abreakout surge.

epaper.financialexpress.com
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