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SATURDAY, DECEMBER 20, 2025

Pulses imports likely
to fall 45% in FY26

SANDIP DAS
New Delhi, December 19

INDIA'S PULSES IMPORTS in
the current fiscal are likely to
declineby45%toaround 4 mil-
lion tonne (MT) in FY26,from a
record 7.34 MT in 2024-25,
trade sources said citing ade-
quate carry forward stocks and
robust crop prospects.According
to provisional data, in terms of
volume, the pulse imports dur-
ingApril-October2025-26 have
declined by 33% to 2.37 MT
comparedto 3.54 MTduring the
same period last fiscal.

“During November and
October, there is a projection of
0.5 MT of pulses import and
overall in FY26 total imports
would be around 4 MT which is
a significant decline from the
previous fiscal,” Satish Upad-
hyay, secretary, India Pulses and
Grains Association, told FE.
Upadhyay said domestic crop
prospects are robust and higher
imports have ensured there are
nosupply constraints.

Thedeclineinvalue of pulses
import hasbeen rather sharp,as
the country during the first
seven months of FY26 has
imported pulsesvaluedat $1.56
billion,a45% drop compared to
importsof $2.83 billionin April-
October FY25.

ROBUST CROP
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Official sourcessaid that cost
ofimports have fallenbyaround
30%t040% in the current year
because of higher global output
and low imports thus pulling
down the prices

In terms of varieties,
arhar (pigeon pea) and masur
(lentil) imports during April-
October FY26 fell by 22%
and 37%100.81 MTand 0.5 MT
respectively compared to the
same period in FY25.

However there has been a
27% rise in imports of urad to
0.64 MT in the first seven
monthsofthecurrentfiscalyear.

India had allowed duty free
import of yellow peas from
December,2023,afterdeclinein
chana output. The chana
accounts for close to 50% share
in country’s pulses production

Average imports of around
2.7 MT between 2018-19 and
2022-23,sharplyroseto4.8 MT
in2023-24and hitanewrecord
of 7.3 MTinFY25.

With a share of 29.5%, yel-
lowpeashavethelargestsharein
total pulsesimportsin 2024-25,
followed by gram (229%), tur
(16.7%),lentil (16.6%)and urad
(11.2%).

Crude import bill declines 11%

ARUNIMA BHARADWAJ
New Delhi, December 19

INDIA'S CRUDE IMPORT bill
declined by 11% to $80.9 bil-
lion during April-November of
FY26, compared with $91.9
billion in the year-ago period
thanks to lower prices,accord-
ing to data from the govern-
ment’s petroleum planning
and analysis cell (PPAC). The
country imported 163.4 mil-
lion tonne (MT) of crude oil
during April to November, up
from 159.5 MT in the same
period of previous fiscal.
India’s reliance on crude oil
imports increased to 80.2%
during the period, up from
79.8% in April-November,
2024 amid rising demand.
While the dependency
increased, the country’s
domestic production of oil
declined marginally by 1.5%
during the period at 18.8 MT.

“RIGHT NOW, THE company is
dependent on Adani Enter-
prises for support.Whileweare
Ebitda-positive, the size of the
capexmeanswestillrelyonthe
parent for cash. Over the next
two to three years, on an ongo-
ing basis, we should become
self-sufficient,” Adani said. The
third trigger is the leasing or
pre-leasing of atleast onelarge
city-side development project.

NMIAwillbethelargestair-
port in AAHL’s portfolio once
fully built out, with a capacity
of up to 90 million passengers
annually.Adani said traffic pro-
jections have effectively shifted
byayearduetothelater-in-the-
year opening. The airport is
expected tohandle twoto three
million passengers in the first
year of operations, around 12
million in FY27,and reach its
Phase 1 capacity of 20 million
passengers the following year.

Alongside NMIA’s commis-
sioning, AAHL has revised
timelines for the redevelop-
ment of Mumbai airport’s Ter-
minal 1.The phase-wise demo-
lition of T1, earlier planned to
begin in November, has been
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In November, the country
imported 21.1 MT of crude oil,
against 18.9 MT in the year-
ago period. The import bill for

last month stood at $9.9 bil-
lion,unchanged from the same
period last year.

Although steep discounts
on Urals seen in early 2022
have narrowed over time,
Russian crude still ranks
among the most economically
attractive grades in India’s
import portfolio. The pur-
chases of Russian oil turned
stronger and hit a five-month
high of 1.8 million BPD in
November ahead of the dead-
line for the US sanctions on
two large Russian oil firms —
Rosneft and Lukoil — to take
effect. Refiners accelerated
scheduling and speeded up
vessel turnarounds, particu-
larly for Rosneft- and Lukoil-
linked cargoes.

Shipments of Russian
grade accounted for over 35%
of the country’s total crude
import mix in the month, as
per data from Kpler.

Adani gives wings to airport
biz with X1L-cr investment

deferred to around 2030 and
aligned with the construction
and commissioning of NMIA’s
Terminal 2.“We are seeing the
Mumbai Metropolitan Region
asoneintegrated demand mar-
ket. Even after adding 20 mil-
lion capacityat NMIA,demand
remains higher than supply,”
Adani said.

Construction of NMIA’s
next terminal is expected to
begin within the next six
months. Once Terminal 2 at
NMIA becomes operational,
likely within three to three-
and-a-half years of construc-
tion start, AAHL expects a

Bo] shadow over a low-cost
loan window for India Inc

FOR INDIAN MARKETS, the
BoJ rate hike could mean
some moderation in foreign
portfolio inflows, especially
into equities and debt. How-
ever, the risk of a sharp rever-
sal is limited. Japanese rates
remain low by global stan-
dards,and India’s growth pre-
mium is still compelling. At
worst, companies may see
higher equity market volatil-
ity rather than a sustained
capital flight. Analysts said
for companies with yen-

denominated liabilities, a
strongeryen increases repay-
ment costs. However, such
exposure is limited to a small
set of large corporates. But
structurally, India remains a
strategic destination. Japan’s
demographic challenges and
low growth at home mean
overseas expansion is still
essential. If anything, Japan-
ese investors may become
more selective, favouring
stronger balance sheets and
clearer governance.

three-to-five-year window to
demolish and rebuild Mum-
bai’s T1. In the interim, the
companyis undertaking struc-
tural strengthening works at
the existing terminal.

A significant portion of
AAHL’s investment plan is
directed at non-aeronautical
revenue streams.At NMIA, the
companyhasaround 240 acres
of developable city-side land.
“We will develop the first two
phases ourselves.Thiswill bea
mixed-use development—
commercial real estate, hospi-
tality and retail,” Adani said.
The first phase will involve
about 5 million sqft of devel-
opment, with an additional 2
to 3 mn sqft planned to be
added annually.

A key component of the
city-side planisa 25,000-seat
indoor arena being developed
in partnership with a global
operator. “The arena is meant
for live entertainment, but it
can also be used as a conven-
tion centre,” Adani said,adding
that city-side leasing would be
a major driver of long-term
value creation.

Real interest
rates need to be
lower: RBI Guv

RAM SINGH, AN external
member of the RBI’s MPC,
said a delay in the rate cut
would hurt real GDP growth
by keeping real interest rates
unnecessarily above growth-
supportive levels.

“The delay will extend the
low-inflation phase, which
has important implications
both micro and macro includ-
ing a less-than expected
nominal GDP growth,”
he said.

Transm

| RECENTLY CAME across an

article titled Transmission
delays slow green push, pub-
lished in The Financial Express,
authored by Dhanendra Kumar,
former Chairman of the Com-
petition Commission of India,
which primarily attributes
transmission delays to Power
Grid Corporation of India
(POWERGRID). The article fur-
ther suggests that POWER-
GRID’s success inwinningmore
than 50% of bids undertheTar-
iff Based Competitive Bidding
(TBCB) framework has over-
stretched its execution capacity,
leading to delays in commis-
sioning transmission projectsin
alignment with solar and wind
generation schedules. It is also
stated that solarrich states, par-
ticularly Rajasthanand Gujarat,
are incurring significant finan-
cial losses running into several
crores due to these delays.

Ithasincreasinglybecomea
customaryand convenient nar-
rative to criticise publicinstitu-
tions in the value chain for sys-
temic challenges, and in this
case, POWERGRID has been
singled out. The power sector is
intrinsically a collaborative
ecosystem, where generation,
transmission and distribution
entities operatealongside mul-
tiple governmentand statutory
institutions,including the Min-
istry of Power, MNRE, CEA,
CERC,CTU and Grid India,each
with clearly defined roles in
planning, regulation and sys-
tem operation. Challenges
faced by the sector therefore
need to be viewed holistically
rather than being attributed to
any single institution.

It is pertinent to recall that
POWERGRID was among the
earliest institutions to promote
private participation in trans-
mission more than three
decades ago. When direct pri-
vateinvestmentdid not materi-
alise due to high costs and per-
ceived risks, POWERGRID
pioneered the joint venture
model and successfully imple-
mented transmission projects
with majority private sector
equity. This approach helped
build confidence,capabilityand
scale in the transmission sector
and laid the foundation for

X39,618-cr
deal: MUFG
buys 20% in
Shriram Fin

ON FRIDAY, THE company's
stock hit an all-time high and
closedat3905.10,up4.10% on
the NSE. Commenting on the
deal, Uday Kotak, founder of
Kotak Mahindra Bank, said on
X, “Happy to see big ticket for-
eign investment in Shriram
Finance by Mitsubishi UF], a
reputed global bank and finan-
cial institution. Will Shriram
continue asan NBFCwhich has
huge potential without regula-
tory constraints of a banking
company, or apply to become a
bankin due course?”

As on September 30, the
AUM of Shriram Finance rose
15.74% onyear to ¥2.81 lakh
crore, making it the second
largest non-bank finance com-
pany in India. According to the
investor presentation, the non-
bank lender's AUM is expected
togrowto ¥4 lakh crorebyFY28.

The non-bank lender offers
awiderange of productsinclud-
ing commercial vehicle loans,
MSME loans, tractors and farm
equipment,goldloans,personal
loans,andworking capitalloans,
acrossits 3,225 branches.

The interest of Japanese
investorsinthe Indian financial
markets has picked up this year
with Sumitomo Mitsui Banking
Corporation’s acquisition of a
20% stake in Yes Bank and
Mizuho Securities buying a
stake in KKR-backed invest-
ment bank Avendus. In the
meeting, promoter Shriram
Capital expressed its in-princi-
ple intent to explore a possible
restructuring of its holdings.
The proposed exercise may
involve separating its lending
and credit business from other
businessinterests. However,the
company said that the move is
ataearlystageand nofinaldeci-
sion has been taken yet.

today’s competitive TBCB
framework.

AsCMD fornearly12years,I
steered POWERGRID during a
period when the Indian power
system was evolving and the
high voltage transmission net-
work was fragmented. During
this phase, there was limited
access to capital, technology,
and skilled manpower.

Despite these constraints,
POWERGRID undertook the
task of building regional grids
andintegrating themintoauni-
fied National Grid, along with
establishing modern State,
Regionaland National Load Dis-
patch Centres.The National Grid
along with state of art load
despatch facilities, has eventu-
allyenabled market mechanism
in the power sector and facili-
tated large scale integration of
renewable energy generators.

POWERGRID  commis-
sioned mostofiits projectsahead
of schedule, even during chal-
lenging periods, including the
years following international
sanctions imposed after the
Pokhran nuclear tests. POWER-
GRIDalsostepped in tosupport
the construction and commis-
sioning of crucial
Raichur-Sholapurtransmission
link,which had earlierbeenallo-
cated to a private developer but
could not be completed. In fact,
POWERGRID has consistently
helped createan ecosystemthat
enabled theentryand sustained

execution challenges are sector
wide rather than institution
specific,contraryto theimpres-
sion conveyed in thearticle.
Both public and private
developers are encountering
similar and well recognised
challenges.The first major chal-
lenge pertains to land compen-
sation for Right of Way (RoW).
With growingawarenessofland
value,andlegal rights,landown-
ers are increasingly opposing
overhead transmission lines.
Compensation demands have
risensharply,often beyond what
isenvisaged in standard norms.
Solar and wind capacity are
being developed in high-
resource zones in Rajasthan,
Gujarat,and inAndhra Pradesh.

participation These  zones
of private sec- As on date, 67 ISTS have witnessed
tor players in projects under the multiple trans-
transmission TBCB route have been  mission lines
development  commissioned, of which ~emanating
inIndia. 39 projects worth from the same
The recent areatoevacuate
CEA monthly approx ¥47,571 cr several GW of
monitoring hav.e been execu.fte.d by  generation,
reports present private transmission leading to corri-
a factual and service providers dor congestion,
balanced pic- _— cumulative
ture of the cur- RoW impact on

rent transmission landscape.As
on date, 67 ISTS projects under
the TBCB route have been com-
missioned,of which 39 projects
worth approximately 347,571
crore have been executed by pri-
vate transmission service
providersand 28 projectsworth
about 340,635 crore by POW-
ERGRID. Further, 91 ISTS pro-
jectsare presently under execu-
tion, with 45 projects worth
about ¥1.02 lakh crore being
implemented by private devel-
opers and 46 projects worth
about ¥1.28lakh croreby POW-
ERGRID.The CEAreportsclearly
depict that the performance of
publicand private developersis
broadly comparable and that
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the same villages and social
fatigue and resistance due to
repeated land acquisition
requests. The government is
seized with the matter and has
already issued the supplemen-
tary RoW guidelines in March
2025 inthisregard.

The second major challenge
is severe supply chain and
skilled manpower shortages.
Rapidscalingof EHVand HVDC
systemshas exposed limitations
in manufacturing capacity for
transformers, reactors, GIS and
HVDC equipment, as well as
shortages of experienced EPC
contractorsand skilled field per-
sonnel. These constraints affect
all developers equally.

ECONOMY 15

The third challenge is com-
pressed project timelines.Afun-
damental structuralissue is the
misalignment between the ges-
tation periods of RE generation
and transmission projects.
Transmission timelines are
often compressed drastically to
“match” solar commissioning.
Solar projects have very short
gestation (8-12 months), while
Transmission projects inher-
ently require longer timelines.
Based on my experience in the
sector, a duration of 24-36
months based on the complex-
ity of the projects is required
considering various aspects viz
planning and approvals, RoW
negotiations, forest and statu-
tory clearances and manufac-
turing, erection,and commis-
sioning. The General Network
AccessRegulations of 2023 with
all good intentions have facili-
tated connectivity of generating
companies to the Grid in a flex-
ible manner but have added
operational problems to trans-
mission developers.

The fourth major challenge
island acquisition for construc-
tion of greenfield substations,
whichrequiresidentifyinglarge
contiguous land area. Many a
times, both publicaswell as pri-
vateTSPsfind it difficulttoiden-
tify such land in the vicinity of
specified land coordinates.

Itisalsoimportant torecog-
nise that stranding of renew-
able generation due to delayed
transmission buildout is not
unique to India. Several coun-
tries pursuing rapid energy
transition are facing similar
issues, with large volumes of
renewable capacity stranded
due to transmission con-
straints.Infact,in several Euro-
pean countries, nearly 1700
GW RE generation is stranded
due to delays in buildout of
transmission system.

ission delays need holistic approach

I have also interacted with
the promotors of EPC compa-
nies and their sub contractors,
who often receive only fifty to
sixty percent of the originally
envisaged execution time after
resolution of Right of Way and
land acquisition issues. This
places enormous pressure on
manufacturing schedules, sup-
ply chains and field execution
resources.

Another dimension that
merits serious consideration is
distributed renewable energy.
Viewing electricity consump-
tionasadecentralised opportu-
nity rather than relying pre-
dominantly on long distance
evacuation can significantly
reduce pressure on the trans-
mission network.Rooftop solar,
decentralised photovoltaic sys-
tems and energy storage can
improveresilience,reducelosses
and complement large inter-
state transmission systems,
enabling a more balanced and
sustainable evolution of the
grid. The utilisation of decen-
tralised energyresources mainly
solar, wind, and biomass (on
largescale)will bring publicand
consumers closer to the main
players of power sector.

The critical insight is that
transmission delays impact-
ing renewable integration are
not a reflection of developer
competence or intent. They
stem from structural, regula-
tory and administrative chal-
lenges that require coordi-
nated solutions.

Advance corridor based
planning, early engagement
with local communities, real-
istic compensation frame-
works, strengthening of
domestic manufacturing and
skilled manpower, and accep-
tance that transmission devel-
opment must lead generation
are essential.

Ifirmlybelieve thatwith col-
laboration rather than attribu-
tion, and with a shared under-
standing of sectoral realities,
India can not only address cur-
rent challengesbutalso surpass
the Honorable Prime Minister’s
vision of achieving five hun-
dred gigawatts of non fossil fuel
capacity by 2030. In this jour-
ney,the proactive role played by
the Ministry of Power in
expanding TBCB coverage,
standardising bidding docu-
ments deserves commenda-
tion, as it has strengthened
redundancy and resilience in
transmission execution capac-
ityacross the country.
(Thewriteris the former CMD of

POWERGRID Ltd)
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Notice for Postal Ball

Members are hereby informed that pursuant to Section 108 and 110 of the Companies Act, 2013 (“Act’), read together with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), Regulation 44 of the
Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulation, 2015, Secretarial Standard on General Meetings issued by the
Institute of Company Secretaries of India (“8S-2"), the relaxations and clarifications issued by the Ministry of Corporate Affairs vide various circulars (‘MCA Circulars”),
any circulars issued by the Securities and Exchange Board of India and other applicable laws and regulations, if any, Physicswallah Limited (‘Company”) has completed
the dispatch of notice along with explanatory statement on Friday, December 19, 2025 through electronic mode only to all those Members of the Company whose
names and e-mail address are recorded in the Register of Members or Register of Beneficial Owners as on Friday, December 12, 2025 (“Cut-off Date”) for seeking
the approval of the shareholders of the Company by the way of special resolution through postal ballot by means of a remote e-voting system, for the following matter:

Sl. | Description of Resolution(s)

Approval for the Ratification of Physicswallah Limited Employees’ Stock Options Plan 2022

. Approval for adoption of the Physicswallah Limited Employees’ Stock Option Plan 2025

Approval for extension of benefits under the Physicswallah Limited Employees’ Stock Option Plan, 2022 to eligible employees of Group Company(ies),
including Subsidiary Company(ies) and Associate Company(ies), whether in India or Outside India

Approval for extension of benefits under the Physicswallah Limited Employees’ Stock Option Plan 2025 to eligible employees of Group Company(ies), including |
Subsidiary Company(ies) and Associate Company(ies), whether in India or outside India

Amendment to the Articles of Association of the Company

The requirement for sending physical copy of the Notice along with Postal Ballot form and pre-paid business envelope, has been deferred with vide relevant
MCA Circulars. Accordingly, Members are required to communicate their assent or dissent through the remote e-voting system only provided by National Securities

Depository Limited (‘NSDL”).
Members are hereby informed that:

1. Remote e-voting period shall commence on Saturday, December 20, 2025, at 9:00 AM (IST) and end on Sunday, January 18, 2026, at 5:00 PM (IST) (both days
inclusive). During this period, Members may cast their vote electronically. The remote e-voting module shall be disabled by NSDL for voting thereafter. Once the
Member cast vote on a resolution, Member shall not be allowed to change it subsequently.

The voting rights of members shall be in proportion to their share in the paid-up equity share capital of the Company as on the Cut-off Date. A person who is not a

member as on Cut-off Date should treat the Notice for information purposes only.

The Notice will also be available on the Company’s website at https://www.pw.live/investor-relations, websites of the Stock Exchanges i.e., BSE Limited (‘BSE")
and National Stock Exchange of India (‘NSE") at www.bseindia.com and www.nseindia.com, respectively, and on the website of NSDL at www.evoting.nsdl.com.

The Board of Directors have appointed Mr. Vaibhav Dandawate (Membership No.: A51538, CP No.: 27947), failing him Ms. Deepti Kulkarni (Membership No.:
A34733, CP No.: 22502), Partner of M/s Makarand M. Joshi & Co., as Scrutinizer for conducting the Postal Ballot through remote e-voting in a fair and transparent

manner.

Detailed Instructions for remote e-voting are provided in the Notice. Members are requested to read the instructions carefully as set out in the Notice while expressing

their assent or dissent and cast vote through remote e-voting by not later than 5:00 PM (IST) on Sunday, January 18, 2026.

Any Member, holding shares as on the Cut-off Date and who may not have received this Notice after the date of electronic dispatch, may obtain the Login ID and
Password by following the Instructions as mentioned in the Notice or by sending a request at evoting@nsdl.co.in. However, if a person is already registered with
NSDL or Central Depository Services (India) Limited for remote e-voting, then existing User ID and password can be used to cast their vote as per instructions provided
in the Notice.

The members who have not registered their e-mail addresses are requested to register/update their e-mail addresses with their respective depository participants
and in respect of shares held in physical form by writing in Form ISR-1 along with requisite documents as mandated by SEBI, to the Registrar and Transfer Agent of

the Company.

The results of the Postal Ballot will be announced not later than Tuesday, January 20, 2026. The declared results along with the Scrutinizer's Report will be
displayed at the Registered Office of the Company and simultaneously shall be communicated to NSE and BSE respectively, where the shares of the Company are
presently listed. Additionally, the results will also be uploaded on the Company’s website viz. at https://www.pw.live/investor-relations and on the website of NSDL
viz. https://lwww.evoting.nsdl.com.
The last date of e-voting, i.e., Sunday, January 18, 2026, shall be the date on which the resolutions would be deemed to have been passed if approved by the

requisite majority.

If you have any query relating to remote e-voting facility, please refer to the Frequently Asked Questions (FAQs) and e-voting user manual for Shareholders
available at the download section at www.evoting.nsdl.com or contact NSDL Helpdesk by sending a request to Ms. Pallavi Mhatre - AVP at evoting@nsdl.com or call
at 022 - 4886 7000 or write an e-mail to Company Secretary & Compliance Officer of the Company at compliance@pw.live.

Date: December 19, 2025
Place: Noida

epaper,ﬁnanciaEexpress.oorr.. .

New Delhi

For Physicswallah Limited
Ajinkya Jain

Company Secretary & Compliance Officer

Membership No. A33261
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State Bank of

GUJRANWALA TOWN NEW DELHI-09
PUBLIC NOTICE FOR AUCTION OF GOLD ORNAMENTS
The below mentioned borrowers has
failed to repay the loan and redeem gold
ornaments within the stipulated time
inspite of several reminders. The Gold
jewellery/ Ornaments pledged under the
said loan account by the below listed
borrowers will be sold in Public/ Online/
Private auction at our Branch premises on
20.12.2025 at 12:00 Noon

Terms and Conditions

N

w

b

o

. Those willing to participate are
requested to deposit an amount
10,000/- before 11:00 am on the auction
date.

. The bank reserves the right to accept or
reject any bid without assigning any
reason whatsoever

. The Bank shall be at liberty to cancel

auction process/tender at any time,

before declaring the successful bidder,
without assigning any reason.

Please note if the auction does not

completed on same day, the same will

follow the subsequent days on the
same terms and conditions.

If the customer is deceased all the

conditions pertaining to auction will be

applicable to nominee/legal heir.

The borrower is hereby notified to pay the
Principal along with up to date interest and

ancillary expenses before the date of

auction, falling which the pledged gold

el 662082373 T (foraras @

Ll

HTAFY ATOEAE. WA 1404—T, 1441 AT (B & WEGR T A, sl O dlere,
FER—1. O FEAT e =0 s, BT RufEs e, gan,
(FvArrT HE asas TR 24422010 W AT

Name and address Gross/
of Borrowers Amount INet weigh
Shri Jitentra Kumar Rs. 180524/~ |51.78/48.10

[Sio Virendra Kumar
House No.18 Gali No.
1/3 Near Tagore Public
[School Karawal Nagar
[New Delhi-110094

plus interest

and
other charges

DATE 20.12.2025
PLACE: SBI GUJRANWAL TOWN

Sd/-
BRANCH MANAGER
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